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,DIT 1N ,VIAON DY NMANIYN) NNIMIND ,DIVID NINDS DY NN Y ((WSE) nwm nonan
D159 33,0700 NINDS MYSNNI ,V¥AIN NP NNIPN DY TY ; DOINDN DMIIN MM NNPNI
NPNIND MXIAPY 110D 1DYMN INPIN DINN 26 TWN TN NN NI 159092 DMINDN
D»INDN DMOIN NYAWA DIVID NINDD NPPTNN OPI PN TINDM 1.2-5 bW T0a nH5D Nnna
DN NN IUR 7D PO 202-0 DY TOA YD N1OVN DLW TN NN NI 10702 DIV
NPNN 901N ANV TNY PY2 NPONY DIXTIVN P2 DIVID NINDD NPXINN ,)0-1ND .dPm
TINN DNPNNN NYY .DDN NP INDN 21590 NNINY OITNY JDY ,NMIYPIP 9181 DIVID NMINDD
DTRY MMNAY DX TYPN DMINNND WY NYINNT DY NIND Y20V DMINND MYPIPN 1IN

029919 1791 na’VN .A.2.8

Elbit India Real myxnNa ,2006 Mwa 17N DMNY V79T NOLN MY NN NONN VIIAON NP .30
(11 niRva vaYN” 1905 | Elbit Plaza India Real Estate Holdings Ltd.” ©y») Estate Holdings Ltd.
DINNMIY DINNN DINNA DOVPID-MN (INNNL LPANIY MIIN Y ,MIIN NYIYI) NHYI XM

2 PPNYD MNP ’AdWA

660 -2) 1PN 163-5 DY PPN YPIP NDVN DY NNDND PINNKD OINN VPMID - NN Pya .30.1
TN 1000-0 NOYNY IDINY ,THPNIPY DXNN MDY DIPY NIIDINN VPNIAN NNDNI .(ONT
TN VPMID NIIN OT DY YNIAN VPN .DMNDNY DNVYY DNY DNDN YPIP YTINY
YT ND AUNY ,TMPN NNYAP NN DY NIV TN NIRDD VIIAON HYW NNDN MYy IHTIY»
MmN Dy MIVPNNN ONIN MY 2010 X512 .VXMIYN HY TPMDID NN DIOYNN MDD PO
NINY DY TN X IUNNNN DIVY DIONN DININ 190N MINMNN) WTINN DIDNN 29-99) PMIPNN
SW MINPYM MAN ,DMIMNN NYIAP DY ININK 71PN MIPHNN GV ,(19-DY DI1yaY NN DX 718N
-3) DNYPYN DD MNYN LPMIAN PNIAPNN NYYWD THPRIT NN VPAMIN NIAM VPN
1N 2013 AN .30.9.2009 -NN 5NN MIYY 20% Sv MW IRR gy dNa (97 19D 108.5
BDA (Bangalore Development Authority) -n Sv Sensitive Zone Sub-Committee -0 7N
PIPYY VNN PNION NONNN IYIARNDN VPN DY VIDNPN NIOND

MNNAv Sipcot Hi-Tech Park m»wynn paxad TnNsa opnnn DN VPNMNID - PRYN Pya .30.2

MPININ ITIN NIN9S VXIAIR HYW TPAPIN AT TN NINIY VIAIR HYW MPNIND 47.5%-3 TN 9D MPINN VYN DIVID M *
JDYI0N DY 2V 1PNV Y PO, ONI I DY



DOYNN HY NN G0N YPIP YT HY MM 700-D MNINN VPNI9] RYNA Siruseri
83-5 DV YPIP NOVN DY POINND LPMIIN .DYHIVIPY MM DY TNNY 1112 MIVND NN INND
PNPINNA 80% TWN TV TTIN LPMIY NN T DY YN VPNIIN .(ONT 336 -I) IPON
YN DM OMIPHN MV T DY MPINN NPIND 20% -Y YN NINDY VAN T Y MPINN
o Joint Development Agreement -2 »mpPN 10ap DY DY DY MIAYPNND 1NN XYN Hnn

DMIPNRN GMYN DY IPON NYIDID DY NN RYN DOPNN

Y NLWYA DMNN VPNIAT L TNIP Y >TNY NMINAY D) H915 NVNN DY DXOHN 28 ,q0N2 .30.3
MYPIP2 MOYIN NIYN NNOVIN DIV ,NYPIN NWIN TYIND D) ;ONT 166 -2) 1N 41 -5
,TOTIVD THPTIN VPMI NN T DY YXIN NPND NN VPMIAN (VPMNION NLY NN NANNNN
DXAMVY T DY IPINY PNPINNI 50% -1 ITIN NINRDY VIIATN YT DY IPINY MNPINN 50% IWN
,OP179N NVWYN PON INNNN NYPIPA MY NI TN NUN DMWY NRSPNN .O”MIPN

® LPMI9N NNy

MRNIND HIVN  .).2.2

2”2, Dwoana ,NNpPna ,01I»A NPTV MIIAN MYSNNI NP VIAONX NP ,MNXIONN DINNL .31
,IDPN 29YN 1999 NIV IRND NNNNRD DMV NPDIY VIAOX NP .NINNDN MDD DY Wi
VION NXIIAP DY MDY POy DD .AMPX NITHD 357190 NMDOYS NN NN 2000 MIVN SNim
:onY) Elscint Holdings & Investments N.V. Mmys8nxa N9 PR 29¥02) 7702 TPHRnn 1Y 0NNl
,MD22) 7PIMN DY NIN NI DYDY VIIAON NP NPPTHN I NNDNY L (7DIT9IN VIPOINY
ST DTN 1,024 ©90ON

OYAPIA YA PYOITY” W9 311

LN, VYIPIID NMDNN OPIINIPA MOYIANN 77%-52 (MHAN MNWIYI) NPPTNN VDN
) NPDON NNAV NIDY MY I2Y WX ,0PY9MPN 1192 NOXTIY HMNN DNN HYNN
P2 ,99100 ;719221 INDN ONNMI (DINIVID NDN YY) MPT NON ,)NON D00 (1YY 25 Pyo
NN ;77! INNA OINTRPNNINI DINTHNN IWID TN NID ,INDN SNOVY ,MTYON AN

T 294 MPTN NN DTN 424

OMVIN 192 NWOIT1Y ol .31.2

DNNNY ,M2D2 ,)9IMVIND DTN 247 12 NN INDN MDY (MIN NVIYI) NPXINN VIION
ON TINND (MOVNPR) NP> NN

199990N PN PINS” P .31.3

TMION ,MNMY2 19MLINT DTN 59 2 NI IRDHD MPYAA (MHAN NYIVI) NPT VYION
J9MLIN P2 NOYTI 1D

NN NI 2IYN-NAN NIND ORIV OTNY MNAD TAX VPN MNXNDNN NDLVNA ,qON2
DONVD MTIAY 10N YW 0MIVNI DXadwa

Y LPII DY WP DNNIY ,0IVID NINDD 119 VXX P2 AT IND PIYY ,19nY 164.3 Pyo A °
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231 1797 NIVN .1.2.2

,OVINNIY ONNIVYNA ,DNYYINI ,DX9»P OMINDN D11 YW NYdI1 VDN NXIAP NPOW 90N
11N ,NTPHNN T MY .DINN DMWY DIVID MINDD DY NNPYA ,NNY2INDY VIIAON YT DY NN
VNN NYPYNN 220 DX VIAON NXIIP NYYL 1T NNOND . NNPR NI NMININD L, TPININ
SV NWI HY N/ NNAYN ,NWIDT DY TONN D080 MNND ,NIIOYN NN 10NN TUN 1IN MININI

A9YT TINDMN 1.5-5 DY HD15 TOY NN NI IWNR NP 2D

NYNNTIN NIPRI DOWPYN DI VIIAON NXIAP NOY ,WIdNM NYPYNN 220 DIN INKD ,2012 Mva
AN NY LNOTPN 29YH0) NN MININD INAYN DNINIVIS dHYA DN DMINDN DIDA NYPYN
NN DYIN,VIAIN NNNND) N2 NPNONT MMINIVIDNND IRNIND TPNIVHWNI VRIN MDIWON ANP 9 )80
NP DIWMN TIY PN YTI2 ,NYOPI MON NN NPINKN PNIND DY MDY NN NINNY VIION
S5y NTPIYV VIION TUNR MDY ,9ININD DD HY WiNdNHA) NNAYNA ,NYIDI NN NN MDD

ANOY

Ypr1an NIVN .N.2.A

117792 OYNONOV HPYTH VIAIN NPNDINN NIINN NMYININ ,VXIATN NXIIAP NPOW,Y)/OTIN MDYA0 qoNa
NN 90%-52 NPPINN VXIAON ; ININIVYAN NIV TYXN MNINNT MDY (9P VIAINY : ONY)
1% DINNA Y TN VXN YW PN MPYIN ¢ DIANR-5NT DDA MINDI DPRVINY 99710 VAN HV

:ININ MIIND MYSNNI OVY)

(7PrOOMN” :190Y) N7y POMVIN NN .34.1

General »1-5y MPIN NPINT NINN POOOIN DY PNPINN 48.2% -52 NPINN HP>TH VDN
.D90N NN OOy (GE Capital -y GE Healthcare ma)on mysnNa) Electric Company
2y MODIINN NPV NPXIDT MOWN DY PNV N¥MI M9 NPDIY PPVOIN
NTIND DNTNAY NTPIIN THINDIVIIN NMINI YIDY NASWNN ,N>TIN NINDNOL 1NNV
VINOY DOVIY POMDIN MININ .OTRN 9N DMIITHL DMV XD DIV YN TNND VNN
NOD QNN POIYA NNPI NTHYN NIYINRNDN ,NMA) NHXIY DYV NTPIND TINDIVIIN NNIDNI
oY (MHX I PNPPN D) T2299)) NVYYY NP YT TIM 12 MINK MNP NI X TINPN
SPINN TINDIVIIRD DPVNNN NTINNN NMNTN 2IDPY MYSNNI ANWINN ,IDVN MINXNIN
TPONI NN L (TPNOIIT TEINANN) NPINNT MPTH MIVYL OPI NOND  POPDIN
DD DNY PR AWRITND OPYN , 09177 HY 2N NNV DIV NPEPIDAN NNNNT,MINIPINI
21909 CE-Y FDA »MYIR 102%p POMOPN DY MOIYN 1T NYPRA NN TYIND 1123 MM Myn
YT DY DINVY AN NVY CE-) FDA N, D1 1rnNTRA )19°09 CE 7N ;0071 007 vl
0NN AR NOPPIS PTINND TYI D) NPNIT MYI9NY CE MR MmNy JOI0 MM

O»PI92 519205 Phase 1 o2 n5Nnn 9N FDA-N 19 15

.32

.33

.34

NN ,NONAN YNPNY PPN PN NNITIND NNDOWN NOYID P TN VOIAOR DY TIYN MM 112N 2012 1A 16 0PN 5NN 6
MPIND NOY D) N7Y P 2-0 TN ,DININND DMADIN MNYITN NYIIND TAR 93 29 DY O VAN HY NN NINY
IYIAN NYIITNN TN NN
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(7D :190Y) 19793 YO DPNANI NN .34.2

YT-HY MPIN NPINND NINN,NTNINY DY NPIND 30.8%-51 (NWIWI) NPPTNN HP>TH VIION
IPNN2 NPOIY DTN .DMINNY D7V TPININIVIA NPYYN DD ,)N7Ya NPVIANNI NPYYN YV
NTNRY NIV HAN DTN IPXWA DNPHY YI) OXN DY DIODIANN DMNXIAT DIXIN HY MM
MONN ,JVID DY DMINA DOXY NN NONWND DITYMNHN DX N MM IPNN DINNA NOWN
SV INY DMNTPIN DXVYA DTN DRI ,GDNL .NPIIVN MINNI NPININIVIX MINN 0T
MY .OINN DY PN JOID DIND DPNONIOINX DONPVY DI NI MM ,IPNN
07 Y¥ NIVYN DY DXDDIINN ,DMIPY DI MY HY MNP 1PNNI DY NTPNNN NTNN)

ITHONRNLOINIY

DIQIND NIVNH  ).2.2

XNIND P NOYA NONY (VIR VIAIN :ONY) HIYA MAIN VIAON NINNY 100%-2 NPPINN VIAON
STRY MM IN NNPN DY DY DXADWA NN YNNI MDY NN WHN) DXIYY 19 ORI M0N0

PV-»Nh HIYvN .2.2.a

YT 5y MPIN NPIND NN (HPARY :1919) DY TIPINRY NN NPINN 55% -2 NPEINN VIION
MYV D2HNN NV DINNI NN (ON-VINVD) PN NN NN TIPINY .TIPINY DY MTO»N
Olive 112N NN 16% -52 (MNYH MOY22 NI N2 172N MYSHNI) VXIAIN NPITNN G0N .NPOIONN
DHINDY DXINDN SV FPSVLIPTY MIN MNING HY NP PIPYA MM Npown ,Software Inc.
PN MYPYN 1P (VIR NPINN MYXNNI 33 OX) NIMY D) VIIIR .THVIIT NPTHY DINIP) DINDN

N0

979NN XYY MIAnNN .)

2NN MIIN .1.)

,DIAN-ONA DO MHINDIN ,MNLVN IPRY NN MITO MINY VXIAON NP 2006 MWD SN
TV TY MITON D DY 23NN MMNR NP TVINND NN ,NINND .N7Y TINDM 3.03-5 DY 5510 D1DD2
NN VYION NYI9,20.2.2013 DY DN TYN A NITON) /K NITON INND MDN X2 NXIM JIPN DWVYN

LDTYINY OXRIDNA - DITOI ,NNNNIN MIVYY DRNNA,MITONN NNKN DI DV IR NN HOMDDVYN

/N 19791 NN MIIN N1

2PNY) NIYA NNNNID NN OVIDT DNNIN DY NNNNX) TVYA VIAON NIWPNN 21.2.2006 D2
NN PN PO DY (7R A7AN-1 7R NN A0V :19ND) /N NITON 2NN MNIND 1IN (7H999IN”
VYAYN P2 NNNXIN IOV 170N PPN DNNY 23.8.2006 DM ..).Y N’Y 597,631,370 DY Y510 77ya 2N
NNNNIN NN NATNT DY VONIN INNDNI ,MIININ TOVWY 2 7ON NPPN ONN) 15.9.2008 OP2 .NNNIND
7Y NN MY NN - NINWAY D) N7YA NPNNNIY NN VIRD 1T NNNIN NN DNIN

NG 271772 S blz )

10 -2 W99 NTMY /X 1ITON 2IND MIX 1IP .DNX 99 0.y N7y 1 NNa,0v Sy MmwI 200 DN
T91) 2014 Ty 2009 DMHWNN NNX 99 YW LOINNA 20 -) ININ292 20 D ,DMY DPMVY F8¥N DMYYN

.35

.36

.37

.38

.39
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2 MNXWM ;2006 N YTIN 12 198D 0XPNNND TT1Y (1023 1IP) MTINY IND MDN (K902
95 5w VLOMINA 20 -) ININ292 20 DDA, DNV DMV INN DIMDYNI NNIWNN ,6% DV NPV PNV
.2014 1y 2006 DIVNN NNN

522 NPN 9N NIPN) .Y NPW 176,754,483 NN N NYPA NVIN TND 'K NITON 2IND MDN NN
(V25K DY NNDNN NNVIDYA TIRN YT DY MPIMNY LY N'Y 844,927 SV TO

.40

N NYPAL TOINN PN DX9NN 2 /0N NPPNIM 23.8.2006 DN Y NPXNNN /N NNNNI 10V DPnyn #21

.2 oD

3 NH19N INH MIIN  .a.1.)

A0V :19NY) 72 NITON INN TMNNRD JINID NN DY NNNNI IOV VIAON NIVPNN 21.2.2006 D2
23.8.2006 DY ..).¥ NW 69,550,000 DY 5915 TI¥2 23N MMINIPINT PO DY (772 H7AN’-) 1772 51939N)
NNNI TOWY 2 /0N PPN DNNI 15.9.2008 DA .NNTIIND VIIAONX P2 NNNNIN VYD 1 '0N NPIN ONM

.NINYN NI2N NN NNNNIN NN NANN DY VIMN INNDNA /2

10 -2 W95 NN 72 NITON IND NN IR .DINN DD 0y N7Y 1 MNa 0V DY MMV 200 MN
Ty) 2014 Ty 2009 DMHWYNN NNX D5 YW VLOIMNNA 20 -) INII292 20 DM ,OONY D1V OXN DINDYN
DY WD POTION WUNN HNN I0TN DY 1PN YYh (12 YIP) TN NN MN .(OYoa
DYMOWYNI NNJWNN ,MIYD 2.65% NIDIN NDON NI DY NPV MNWN NP MRV ,23.2.2006

.2014 1y 2006 DIWNN NNX Y5 HY LDINNI 20 -) INII292 20 DD ,DONY DOV I8N

TO 5232 NN DN NN .Y NYY 20,262,194 NN T NYPA NWIN TYINY 2 NITON 2IND TN NN
(D2ON DY NNDNN NNVIDVA TIRN YT DY MPIMNY )Y N"Y 602,806 DY

41

.42

43

1 VPR TOIND PNNND D97 2 'ON NPPNNI 23.8.2006 DN D NPINNN /A NNNNI TOVVN DXPNYN 737

.3 hovid

) 9191 NN MNX - D.1.)

A0V :1PN2) ) NITON 2INN MNND JANID NINNIN DY NNNNI TVYA VXIAIN NIYPNN 23.8.2006 D2
15.9.2008 D»2 ..).y N”W 458,605,000 DY 5913 TIY2 230 NYNX IPAND 1A DY (773 AVIN-Y 1173 NN
.NIYN NN NN NNNNIN NN NATNN DY LIMN INNDNI ) NNNI VYD 170N NPIN ONN)

10 -2 Y95 NTNIY ) NITON IND MDX 1P .NNN DI 0.y N7y 1 NN ,0v DY MMV 200 MIN
NN MDN .(O952 ) 2014 Ty 2009 DNIVNHN NNN DO HY 9200901 1 DY, 0NV DYMY DIMOYUN
PAND TN NPV NPT MXYIN ,2006 291 YTIN X2 198D ©XPNNN TTIY (DN )IP) MTINN
DYDY DYV INN DIMYYNI NNRIWNN L(PPYNL IR DXNNN NITHIND) WIND TNARD NN NPV IN

.2018 Ty 2007 DMHWNN NNX DI YW 72NVIDI 1 -1 XN 1

.Y NP 272,454,377 NON 1T WP IVON TYINY 3 NITON 23NN MNIN NI

44

.45

.46

N NYPAL TONN PN D9NNN 15.9.2008 DV 73 MIDNI IOV NPINNNI /) NNNI T0WN DXPNyn 14

4 novid
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71 D911 INH MIIN  .1.1.)

2NN MNIND JANID N7V (1975) MINNY PPONIN DY NNNNK) IOV VIIAON NIWPNN 29.3.2007 DP2
751,035,000 DY 9219 TI¥2 23N MMNIN IPAONN VA DY (777 H7INI-) 777 NN Y0V 1 PNY) 1T NITON
LY DY

8-2 NYPAD NTWY T NITON NN MNP .DNXR DD 0.y NYY 1 Mia 0w DY MMy 200 MIDN
NN MMMN .(ODO2 TYY) 2020 Ty 2013 ONMHYNN NNN DD DY DI9NI 1 DY ,DMNMY DMV DMOYUN
LMY 5% SW 7YY N2 NINVIN L2007 INITID WTIN 1PHA 1DIXD DN TR0 (MM )IP) MTINN
Ty 2007 DNYNN NNX D 5Y 12I0VPIND 1 -) IO 1 D92 ,0NY DMV I8N DMYYNI NNDIVNIN

.2020

M52 NPN DN NINPN) Ay NPV 740,895,669 NON T WP NWON TYINY T NITON 1IN MDN NN
(V22O HY NNDNN NNVIDVA TIRN YT DY MPIMNY LY N'Y 5,229,174 5V TO

.47

.48

.49

.5 P9I 1T NYPIA THIND PNXND G T NNNNI TN PRyn 157

N N9791 IND MIN .N.1.)

TMNY PN D7Y2 TIVN P12 Y MINNIY NIIND DY MINNI TVWA VXIAYN NIYPNN 10.9.2007 ON2
oV 5510 TIY2 N MNN PN P DY LN VAR A INNRY A0V D 1PNY) N NITON INN
172NN NAYNN DY VONIN INNONA /N NNNNI VYO PPN ONN) 8.6.2010 DM ..0.Y NV 66,375,000
2007 NPNNND .1.9.9 12) 19 P21 DPI) N7y 2007 NPNHNI DIDIN K952 H7YA THN P32 HY NNNNID

(marya

10 -2 NYAY NTMY N NITON IND MNP .DNX DI 0.y N7Y 1 NN ,0W DY MMV ,INN DN
TN DN MDN .(DHI2 TV) 2021 Ty 2012 DNHYNN NNX DI HYHOOPI 1 DN ,0NY OOV DINOYN
IN TAND TIN NYYWI NPT MRV 2007, VOMIN YTIN X 198D OXPNNN TT90 (NN IP)
DMV DYV ON¥N DMIYNL DWN TUN (PPYNI YN DXNNN NITIND) YINN TNND MDD N1

.2012 1y 2007 ©IYNN NNX DI DY 7120872 31-1°911 1 oy

70 152 NN 97N NIAMN) LAY NYY 52,774,434 MO 1T YR NYON TYINY N NITON 21NN MNDNX NI
[(D22ON HY NNRDNN NNVIDVA TINN YT DY MPIMNY LY NY 5,334,066 DV

.50

.51

.52

.6 N9D35 13T NYPIAL TIIND PNSND D9NNN 8.6.2010 DN D NPXNNNI /N MINNI TOWN DXPNYN 767

7Y D195 2NN MNX 9.1

2N TIND JANID DY NPNHINI 12 19 P OY NNNNX) TOVWA VXIAON NIVPNN 10.9.2007 OP2
507,825,000 Y¥ 5213 TI¥2 23N MMN IPIND P DY (79 H7ARY-) 7Y IINANRI Y0V 1 PND) N NITON
LY Ny

6 -2 Y90 NTNIY /N NITON 2NN MNX 1IP .NNX DI ).y N7Y 1 NN 0V DY MMy 2NN MIDN
NN DX (D32 TY) 2015 TY 2010 DNIVYNN NNX DI HY 1IVPINA 1 DA, DMV OOV DINOYN
PDIN NPV NPT MRV 2007 VOINX YTIN 1P)H2 19IXD OXPNNN TTHY (M 1IP) MTIN
NN DMYYNL DOWVN IWUN L(PPYNL OX DNNN NITHIND) WTIND PNRD 1IN NYWIA IN PNRD

.2015 7Y 2008 DMWNN NNX DI DY 10PN 1 -1 59N 1 D2, DMWY DOV

.53

.54
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9932 NN DN NINPN) DY NP 243,640,431 NN 1 NYPA NVIN TVIND N NITON NN MNDNX NI
(029X DY NNDNN NNVIOVIA TIRN YT DY MPIMNY Iy N'Y 7,272,119 DV TO

.55

709933 N NYPIA TOINN PNSNY GN8N N NNNRNI 10U PRYn 71

Y D9791 NN MR A1)

TMNY JANID N7Y2 NPNHINIY 172N D DINILY DY NNHIN) VYA VAN NMIVPNN 21.7.2009 D2
DV 5510 TIYa N MMN IPANN VA DY (7T AN T HNNNY H0Y”7 (1PND) T NITON NN
172N N DINIVY NNNNIN NN NAONN DY VOMN 2010 ¥IN2 18 DOYA )Y N’V 471,472,000

J07¥2 (2004) DINNI NI PPV NN KN7¥2 NNNINID

NPYPAY DTV T NITON DIND DX IP .DNX DD Y DYy 1 NN ,0V DYy MMy 2NN DN
19IND L (D952 TY) 2018 TY 2014 DIV NNX DI HY 7120NTA 31 DN, 091N OOMY DIMDVN NYINHNI
MNVYN OIDYNN ;O NPNRN PN DIDN 10% S¥ MY W1 M1 ,2014 920871 31 DY, )IYRIN DYVNNIY
LNPNRN YIPN DDDN 20% DY MW PP 2016 - 2015 DNYNN NNNX DI HYW 920872 31 DM PYOHYM
PN DD 25% HW MW P 2018 -1 2017 DNIVN YW 12NNTA 31 DA YNNI NI DIMPYNM
257 MNXWIN L2010 TN WTIN 12 198D ©XPNND T2 (1125 IR) TN 2IND MDN INPNN
DYMDYN 18-2 NNDIWNN L(2INT TN NDXY IWSIN PO DY 19902 NYAP) TWN) 5.08% DY Ny wa mmv

.2018 7y 2010 DIWNN NNX DD HW 930872 31 DAY MNP 30 DA, DMNY DOV INN

522 1PN 97N NITN) DY NYY 454,677,574 RO IT WP NWIN TYINY T NITON 1INN MDNX NI
(D22ON DY NNDNN NNVIDVA TIRN YT DY MPIMNY LY N'Y 11,794 426 5V TO

.56

.57

.58

.8 NI 1T NYPAA THIND PNNND §INN /T NNNI WOWN Pnyn 78"

1 79791 IND MPN  .N.1.)

IND NN JANID NPNNINID NN Y DINIVY DY NNNNX) IOV VIIAIN NIVYPNN 21.7.2009 DM
SY Y910 TIYa 2IN MNMN IPANN PO DY (71 MIMNY 0W7-) 71 MIMNY 0W” PND) 1 NIToN
..y Nw 112,005,000

2 -2 WY NTNIY 1 N7TON NN MVN 1P .DNNX YD 2.y N7y 1 NN 0V DY NNV 2NN NN
N 2IND TN (9992 TyY) 2014-) 2013 DIVNN NNX DI HYW 7120871 31 DY, DMNY DOV DIIOYN
DYNIPYNI DIVYN TWUN ,6.25% DY MW NP TPIIY I MINYIN INYID NTNHND D00 MTINS
1 7ITON 2NN MIN.2014 Ty 2009 DNIWNN NNN 95 DY 12 30-1 120872 31 DM, DMWY DOV I8N
PO DPH HNN INDN O D1 ,NNX DI )Y N7Y 1 NN NIIND DY M) NPINY NINND NN
5NN .2013 920872 31 TV 2013 920872 16 D12 VLYNY 2014 12NNTA 15 DYY TV DO INDNY
P> 1 NITON 2IN MNDN IPY TI N7Y 128 95,2013 X012 31 DYDY T NHIYRIY INDND DIV TNNNH
,2014 920872 15 0P 1) 2013 LOMINA 1 DN HNN DN ,NIINN DY NNNX DD MIND NINND DI

.172N1N Y NNNX NP 1INY NINND ©NN P 1 DITON N MDX P TIY N7 200 95

5932 NN DN NAPN) DY NYY 108,362,439 NOD 1T NYPA NWIN TYINY 1 N7TON 2NN MIN NI
(029K SV NNDNN NNVIOVA TIRN YT DY MPIMNY LY N'Y 3,642,561 DV TO

.59

.60

.61

.9 P9I 1T NYPID THIND PNNND 9NNN 1 NNNNI TOWN pnyn 797
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MIINY P339 2NN .2.)

16-2 5W 5910 702 MRNYN PNV NV INNDNA PNPIND P2 DY DODNA VIIAON NIVPNN 5.5.2011 DM
ADY2OND MNIND P32 DY MNP MINXNDN WD WOV GUR L ("MWIND MIRNINNY :1OND) AT PO
SIPYTI OONIND NX,IANN P2 ,ODD DO0NN

(DWUTIN 3 5 N9IPND) NDIN MPIN DNON NNIN 19-DY NYapIv MANT mv M .62.1
.31.3.16 D2 NYD) 30.6.11 DYN HNN 029187 DMNIYAT DMIYNI NNWNHN

D»Y27 OMOYNA PN YIPN PV PAY PRI MY 9D BN AT D) 11.75 DY DD .62.2
40N TOY, TN D 99T 19D 0.75-2 DY 702 ,2016 XD WNIN T 30.6.2011 DYN NN ,D9I1N)
2016 X0 WTIN2 DOWOYW IDVT )P0 4.25 DY

SIPOTIL(DVLHIP) NPOINY NN HHD DOONN  .62.3
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VNOPPTA PT,G0NA IWAPMOY VINMIN YPNNDY DXNIND 91992 ,ITONN VN TN INNY
9 DY DOWITIN DNYIRN DD NYIAPY 91952 .N72NN D230 D2 TN DY INPOYN MXIN WTNN
DODN (NVYYYA NIIN MYSNNRI IN IINYI) DT N PAT NIAND P2 ONN» ,MIANND PN
NNONI Y INPPY NPNNND MNXIN MY ,NIINN D723ND 900 HY INNND ONIN NN PTONN

.22¥2 NNND DININNN NDONY DXNNAINP TYUN NPININRNDN PONII I MIVPNN

IN INVYYI MIIN DY INA NIAND DY AMPOAN TV ,ITONN NN TNN HNn L)0 nd
S¥2 DY NNPINNA IN NNVIYYI NN N/ NI2ND P2 NPOY I3 )INAD NPRYI NNN NNPINNA
TVIND 2y) NIIN2 NVIOWN HYAT IWR NPOY IN (ITONN VIN TYINY I21Y) NIINI NVIOYN
INNDY ,ITONN MINA TIND T2 NYXIA N2 IMIYPNNN TUR PYOINR PNY N DMP (1TONN WX
NTYY XNON ,NNPINN IN NNVIZVI MIIN DY IN/ NIANN DY DIDINDINN DNIINND YT 13 1N
GN Dy TN J9IND ,0V0 ITY (1N PON IN) WX MRPOY NIAND TPIRYI 7POINDIN NNPIAN

972 VNN KN ITONA Y 29NRAY KIAN NDINNY ,ATONN MIXNAN PIN YW MHMYAN NP 17 1975 MR 3 ,wrms
N2 1DNN
ATDNN TPIIN VIV DMWY PN YN NIYNA XAy dvan

MYTNN 2NN TN PO 1A 5Y NNHNIN TOVYW DIVNNN DIDNDN DININD 91902 12
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NND YD ,90210 POD 0N WHY QDN MYOIN DI NDAPA TN DN NNIND 0ODN DI NHRN
Y25 IPIVINY DV NDY 1IN NIYN ORI DINVPIT ML ONIND DN DI XD DD
DNPINNA N INVIOYA MIAN IN/ NIIND T DY NOYHYN

1PNVPPTN 299N PAIYA MXNN AN P2 ,9199 11NN PN JPIN> ITONN MY Tvna .95.4
S TPIVIND DN IPIN TN DIV 11NN DY DIVIN NN NN ,DINVPPT NPN 19N
172NN 91N PN’ DRNNA

192N ,N72N2 NYIN OYYAY ,MNMPN NN MDNX OPNRNND NWIANND TN NV T .95.5
DMPN OXON PV DN DXTAYDY NIVN ORYND D) NNPINNA IN NNVOYYA DI TINND)
TONN 75N LN HON DY TV

DONNND NN, DOVYUNN NPON NMYOINX DN , 0NV DONND DININD NN ITONN NN .95.6
L7220 VAYNN N NYINRI DIINOINN

VAP 210025 MM PNN ITONN N”ON ,31.8.2013 DY TY DWONNN OONIND PPN RO O .95.7
TONN NONA

2NN ; DNV YNDAN DMDINAN DIWYND NIINA NI NPAN 1N ITONA PMNN IN PN .95.8
NYIND NPINN (MVVOINT :1oND) Eastgate Property LLC -5 v»a9N nnypn 22.9.2011 0»)
aAns” 1 oNY) 5.4.2012 D2 JPINW Y95 ,22.9.2011 OYN (Warrant) 1P89IN AN5Y OXNNA NN
,TINN NOY [ TPNOIND 2N NN UNND UMVDIN TPIRIT PI-DY TUN (VNAPSIINAY -) 11ININA
,INYTY NN 5I1NVI) TPNNIND WINID NYA KON 519772 NN PN 3.3% MOPYNN NMMND
AN NRSPN TN OTIP IPIWNINY DIXTIIYD MPININ AN 1 NN NINDND NIYIND NPINN
31 OPY TY VIND N UNR ,MDININD AN MNP MNRNND 919321 NN 9O7 ,(NININD
NN ,ATONN NNOUND 91902 )Y NNAND UMVDINY VYION WD ;(O91D) 2014 YN
NI 3.3% -5 NI NIAND DY NN 1,344,752 -0 TPNOIND AND NN WNNY THPNIT UMNVLON
NN VMMVOIN YNNN TTONN VN TYIN INRD TN L(MXIND WIDN NY2 RO 2D>T2 NN
DY YYAN NIANN PP MMXMIND AN DYDY ININRD NN NN 1,344,752 -5 DN 7PNIND AND
. 91192 MPONN DY YODOD TYYW NOPNI VNVDIN DY 2NN DIDN DY OINND NN

20791 VYIYNIY ,HDD2 VIIAON NXIAP HY M1 OI0I)2 NIRRT PPIINN T NAN GPYN YHINN 1TONN .96
2INN 9P, 2NN MNN PPIINN D9 2T HY IPINY VIAIN DY MPINIMIN IPOY ,ININD TTONN YIN INND
NNN XDV ,D5WIN 19IND NN DY PVN NAIVY ,7PDI) TIY DIDPNY 2D 1D IWINY 172NN DY
NYNNTIN DXIDY PO TIY NXYND NPPOYN MNMION NN DOWND NDID NOYA NONY TINY 100N XND
Npoy
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21929 5 91900 MDY Y8HINN 119NN MNIN? )

MIN ,LAYNN M2 MNNND ORNNA,PONY PINY 350 PYD NN NNNY NN DY ,N1NIND PIN 9-DY
SV NYT INN YN NNDND 1PN P ,20 OOV, INN MMNIX OPNNNY ITONN NVRTI PNIYD NyT
PNY DIMNYNT DIDIAPNT YXINN NN ATOND MNDND MONMNN ,IRYN P2 91095 MY NNMINN
.172NN 217129 DY NMZNN NX NNMIND N> N D321, MNONNN NNX 952 1INN MNNX YP2INN DODIAPN
MIN YNINY INXD NON DIRYNA NMONMNN NN ©XYWNY NNIDT DY NIV 172NN YD 99 DY Ivpna

NDINN OV INYT

.192NN 21719 2)9-5Y TTONN MAXTYD YINA , 1PNV NIAND NTHY INAY PPND

NYPA NWOIN TYINI NN OMPN YT DY DDIANN ,TNY )3 NN YN 9910 NT P92 NNIND D DI
N 192NN DY PMOIYN TPNPN M MINT DI PN .AYPIAN TVIND 11D NIINN DY MOWN Y0 N
NoYIH 0N DOPNYI NPIYINR NMINNINNND NINIIND AT P2 ,WNNNNY NIY DIMVYY 1, Wnnm
MITNN AN I TAN YHNM DX IN ,DNOYIOY DITTY YP-DY OPIMY MWD ,NNVIYYA )PRY ,N712NN

A9N9 3.7 9792 DININRD NDXON

RN 9790H MNIN .19

9NY 2. P9 79) Pr9a 19 DY 1Y YINN ITONN ,NIINN NN 1PN OVNY 9D

NN MPOYHN 1998 121 112NN HY DIN/NNN AN P2 NIDINRN NP YN ITONN ,NMIVYNID UNI2
MIND ATONN NN ,NTID LVYIAIN NXIAP DY PDIBVNON DY Y203 MM DYDY NNIN NYA NYITHN
,TPDIAN NNNIMNX NN I9YOY 1IN ,NDY MINYN PNNN PIN TIN, V30N DY 1NN 2NN 1IN0 DY vINN

S9N NNY NN NOWY NYOWIN MYNINNA,M0) DY DYDY NN NOWNY 1D TWARN

1Y AWAND TN DY NYITIN OO MDD NN ND PMYN VAN 29N DYN MPIINN DVIN NION
DNPNNIN NN MV STO NIAND T ,WIDN-NNIYN-DINN DY) DX OIMIVAIN J9IND YIIND
INSIND OMYNYHN NPINND WX ,NDYNN NN DIV 0) DT 92T .70 T NN DOPNY MMM
NN D) 1D ,NN2NN DY MDYIN OPIYA MDD IDINDY NPNTIND OONADIN IYIDON AVNIN
M SV NYP NN MHNM»PN D MIDIN MRIYND PINDY PONNDIN DIDON awnn HY OmmMHOOUN

JON PYN NI AN MOND DNDN NN PNIVNI NN IRY MYP PO

DIDPNY GNIY YSINN ITONNY TOY WIT 117 Y8 inn 70NN INNNI DM DYNIPEIN I Pa
MOPNNY NODRI ,NYINM FPITNNY NPT VXIAYN D, PIY DNV XNYAN DMODINN DWNY ND*IN
LDV MY NN DMPIWAN N MNYW YW My ,17.3.2013 o2

.17 NS N NYPIAD TOINN PNNND GNNN 17.3.2013 DN NHMPNNY NONI MININY NINNNN PNYD

SV WNIM TNYHN DPAINY 2D DOWA NTNPH MDWN ¥ VOIIR DY MDA NHPPD M [ PIN> Ty
DMIVYPY PDNY ¥ NON MPTNI ;ITINDY NN NI 17D MNTNI - NNIAPN NONIS DN DXPNYN
NN Y8ID N )M ONX 17 PID DIPTYOL IWUNA L, NTNYN MYN VOIAIXR HY DXNOIMNN PO
DMVYP DY MDD VIAOX DY MPINNNN MIT 1IN ;NYNINY NYX VIIATIRY DN DOVPNIN
DY DNV NIT MDD ,MPIND NN DAMYN PAD (DT 9N VI NHIAND NN P2 DMIVIVON
NNV VIIAON DY PMDID NX ITONN VN NT IWPNA 192 KNID> NIV PUIMNNI ,0MVINNIT DD
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MNN NN VAN ;NNND 1DV ;NNAPA TPVIY NINN NPPOYN MDOYIN DY YINM DIPH MDD
DOXLPMION NN NAYNDY DIVD NI DY ,NNAPA OXTIRND 9955 PO YT XIy» [ NINN PIoNn
.XAPN YD) HY DIIY NIRYND MYUPN 932 Y0IMIT) YDOPAN DN MNNN RO ,NMOYIIY

Y MDOYAN 21N Y92 MV MY IND )IVP NN DY YXIND ITONN IWUN ION MND  NINTH DYDY
S ankian]

YPYNN NPOY NN NYNIYW MYPYNN 1IPY ONPIINNND GMYN NHIDN - 2990 179130 onna .105.1

IV MO NINDY VXN T DY NWYI 712N MININD DX)NN DIV NXIIAPN DY NNINND
amwn oY) 5901 YO DINNI DN DY (100N I T 5y IPKYa) NHINN SY DXNYN
NP Y 9GMVY PN T APy LN 100 90 DY DNV NI MDD 1Y AWK ,0I91 IRPIIIND
L1011 092 D IND DN MDD 27NN )IPN TID 29D 19 19T ,NN PN NI DOVPNINI
VNN NNAYNN ,NYPYNN 220 NNYYNY 20NNN YN TPONN DY DAY INNNINDY NNONA

S UURVa =AEvia)VR}2) mlval

,OMIT NN IIWINR VOIAON DY POMNNM OWPN JPONN YN - 39NN 179930 Binna .105.2
DYIMPN DOYPM MIINN 53 9IN ,DIVID NIRDI HY DOXVPNIN MIVY DY DDWIN DNNPN

-y Klépierre ,Dawnay Day) N1nIND»2 MNP ONIIN 9I0AD ,NNTVN NI NNINNKN PIva
SYVPN TN 1.2 -5 5w YD Nnna (AIM

;7007 9D MWYKIA ,UXIONR NOIN P2 ONOYN IR YTINON N2WN NNV - MNNYNH BINNa .105.3
VNN NOTPN 299N NN MNIN DY DNNPNDY DMIMY 52230 [, NINDI-PING N8P PIAY

N2 MV MY IND GN VYITN DY IR MDD .NMDNN PIBVND DY MINRND PON DY NONIN
,TPNINDIIAN NI NXAP DY NOWIN NIV 2P0 951 LYIPIAL IV POITI PN NNV
; 172NN DY HONINN NINDHT PV NN DY NOMINN

DMVYPN PONN YN VIR - YN DIMNY OTHIN DINNY MINDNN YOTN DNnNa .105.4
,DUTN DXNNANND DPNYY MDY NININA MYNIN NN VIAON NNIP DY PO
P NNPN NMINTA P19 IRV NNINRD TYNR MDY ,OMNX DIMINNN OMYPN DY MTTINNM

NOPYIVNY DITIVNN M2 OPSImIP DV | PON Nnown ONph NN9a MINDD PIND NN
;195022 PNY NYNNDY VNN NOND DIYITIN PIONN NN NYAPY *TINDA

,POYOPN NI2N2 ,2012 MV THNNA DYV ,NININND NYPYNN NPDY - 9pdmMn Binpa .105.5

TOHINRNN OV NVN NNV ,GE Healthcare »1 Sy 9poy3a) AT 1991 30-5 Wpwin NNHoN1

IWANN N NYPYN T DY NYIM VYIAONR T DY NNWY) (General Electric Company »I1853°2n
MINAN DY, V20N NPONN 1Y 03N DY INNIYN TYNN NN

97902 ON%A PIV’AN NN MNIPN 2.9

D021 Y30 PY DNV 1D 12 WM ,DOWUNN KD NATINA NYIN NAON NIPN D52 NN NIANND P
NIPI2N PN NN PN TIY NTHRVN TN, V3TN NP DY DX2INN DIDOYIN

SV D»YMNN D0 YY DIV DXPPINN YN DNV DY NPV M2 MIIN NIINY ;7DD
NON HY TIAYY ,DIVID NINDH VIAOX MPINNN TXNND DY TIaYY MY ,NOY NN MH2N DY) NIANN
95 DY TIAYYI 1I9IMLIND PR-PIRD )IN) 19IMVIND D2 POXTI NN DY TIAYY ,LYIPIAL VI NOITY
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NN VYN NYIN

NN (Cross Default) navx D790 DY MOYDIPN NYIN HWA N0 - N0 DVY NH1ANN DY NP
IM2MNNIN POND NATY VYN YD NTIVN NON N ,VOIAIN NP YTINN DY DMWY NNHM MNOONA
N TN OXNVAMN DXVNN TSN 7T NANNID YN ,7PDY MONOIN NHRY MMIN IYNX DY NIN MIaN
mMH2NY , DY DD 2NIDNA XTN NYIAY NTHYND NMDT YN HY NIYIY NIANN - DPNMDT DY
2V 12MNY 107IRD ,VOAON NXIIP DY DMV DD YD 1O ,0ND DOTTN PN VOIAON N¥IAP
DXAND MNP MMOLIAN YIHDY MINNDND NN DY ST NYPD NTHIYN DY 2803 A0 ISHpN
TIAN MY DXTANIVNN DIXUN DY DOV NIN L (IINNN DN DY XNIDWH MIID) DNINNNN
JOIND - YD MNYN GTIVD MY KOS DD 9D9¥2 PN YIDINI - STPHNRD DONYND IPMYNIYNI
DXYNY - 1PV PT-DY DOPIMNN DXOPNIAD MDD ,NIIND ,0°3°97 YN ,DIMINY DXPID DNV
YN NALVY (HD52 ON) PMYNYN DI DINIDD ITM 72T DY MDAV T ,NDY DNV YNDIN

N2V NP D1 DNRY XINND DIDVY TWUN,NIINN DY DNV YNDIN

Y9 YW NIPNA YN NYPAY DTHYND MDY 1D I DYD NNNXI NNV PN DRIV NYNNND
NN TN 1Y) Raiffeisen Bank International AG oy 2100 150N ,AMN P2 ,MN»P NHaND
S (PN YD 58-D NY TVIND PO NNIMY NRNDN ,LYIPIAAY 1D NOXTI NON HY NIVIVN MDY
ININOY N 9PN ,117)D22 NIRDI TIVONX NDN NYIIT DX YNY) DIONN P12 DY NN PNIDNA
X W) Fortis Bank (BNP Paribas) oy 112000 »150102) ; (1R 119 17.5-5 1070 1T TnD )

ST (PR DM 6-5 DY TND 119 NNV 1IN GO0 ,77522 PN PIRD NN NI

7325 MTAIVN IUN ,0I0VI0 NIRDIL PMPIND TON 29%-3 VIAON TANN Pr P9I, IPINY NN TN
DV ONNYN NINN NI PMIVRVN TN XINY ,1NOY PIYN 1NN WNIDY NMINY A0 IURY D09
VIION YTX2 MMM NPINN DY WIddND 52IND NN MITIVNIWNT NMND TIDX ,q0N .0IVID NMINDD

.192N2 NVYYYN NN YTAIN APY ,INY T TIVa

POY’D NIINN YV TINYNR THIMYNYN TN ,NIPN D32, 21192 NIINN DY MNY ,VXION NIIWND
NYAPNNN NNNNNN NN NNNN IAPNN NI2ANM YD) DY NN VIND TONNIY NN I P /1N
DOPOMNIPNRY NNV NI TN NYYI WININM I AXNIINRTND,)INII P NN 10N

DY DXOPMIN D) DMNYRT DI 12HYWA DIRNN) VDN DY MPDIIN 137 PON Y0 PINY Y95 ,qONa
DMINYY XYY DYDOIN WINMN T ,(DXIVNA INAVIN DIVY MNNVHNN DINNA DXVPNIN YN NIANN
P79 .172NN YW DNV SNYIAN DXWYND DPMYNYN DIPTID DINY 2IDY DNNIAYN TIY XIVN 1N
; DIVID NINDD 1IN TIY DY NYID NYAWN : I D2, 070D NINDS DY IHIMNN WIVUND D) NN VAN
N1, MYPIP MNP DI HY DIINNA 1P ,DIVID NMINDA DY NMDOYAY VIION DY NNMIINA NYNI
2171 MPWAN MNTHNA DMMPN DI DI NPITNN DXONN NN JTIIN YW ,NNT) DD vINND
DN D02 MY DY YOOV XNY ; DM)NNND D97 DI PO DI0N MIIWYN YTAIN ; (DPININIVI DIV
MO TYNNN D>TIND ,PI9NN T DY IWNIN AUR) ,0I0ID NIND VXION DY NIMWN NPINN NP
OMNY 1OTIN DINN2 VXIAYN NXIAP MDY IPdya) VIAON DY NPPOYN NNIOND DRNNA DX
798 19) NNINKN DMWY NIIND OPNMYNIYN DXNNT NN TYNR,020) NPT NNV JTIIN ; (1N
95 ;NN 1IN 27NIND DPNVYA MAIPN DMWY VIIATN MDY YNIVHWN TAT) INNDY PYNHIND
DO)N NNV ,DIVID NINDD DY WD PNN DY XMIND 19INA NYID WAWND 001271 Yyavn 00198 NON

P19 NNDNI,VIIAON DY NP O MNNN
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DIV VXAIN NXIAP YD) AN YNND MIND SWIP DMP ,D0U0 PISY 29 1TINA VXIAYN DY NMIYIY TUNa
9% PN NYPYN OYDOY AN P, MIYNN NINY NPT MON HWA PPy ,0°0230 MNPS NNOWUN
NIPNA 120 .3 PN DIRHIM MIAN2 NYPYN 1NN DY >0 (FDI - Foreign Direct Investments) y1702
NN YVIVID NN THIYN DOVNN 2391) 1Y TN MYPIPN DX NDND 7P I XOW 1PN 1o DY
M AN PHRYNO P DNRND L PANONY N DLPNIY DMN YW MVYN NXIDN NN PINHYY DXOIN

VP 217192 1MADY V0N, TON YRNWNN DI DY, 0NMNAY MYITIN MMVYNN

2y 19) D»MPN DXOMY DY DXON> MOIIYN DY XMIYHYN J9INI MYV 1TIND VAN NP MDY ,qON2
TN 997 PON TIDRY 52IND 50Y DIV TON ,TON NIRXIND HIMIPNN PIVN DY NPMIYN MDD
DY )N ,NOMYN NMOYID DIXNNNIN DI TPON MY YNNI YWIp DPP 90N TN DXON

.0TIN2 V2SN DY INPA OITHN DOXVPNITN NVY) DIVID NMINDD DY 1) DPNMIPN DXIMVY

,MONN DY DINAIN DITIAYYN YIDINIY I1DPDY qDNI ,VXATN NXIAP DY MRNINN NDLNY IWNA
N PYVPON 1P ,NMNDNN 91N X WIIY (Radisson) mmnbnn DY 51NN naan N9y ,P11o Yy asna
LDOVINIAN 2PV NNV IDONNT DINRNNI PITY VIIAON NXIIAP NINDN ;591N DI0NN NININD IV

AUIDMIN YDIY NI DY D DIDY NPNONN NY, 1NN YININ 1OV U NI ,WIimdn

MM IPNN 12O5WA MINSN) POMOINY NTHN) MIAND 2D ,PIN 19NN DY DPYTHN MDY IWNa
DM/ NNIIN ON LTI, MMM IPNNN MNNINA NINY DIPIDN DNNMITN MDIITN MIXPN PN
N1N VXIAOR NXIAP D, NTAYN NADNNN TID OMYNYN P DIND N2VY dNONN 2DV VIIAONX T DY
YN NN DXNNN DTN YAVH YN 92T ,(NPVID NN PN IUR) MNNIND NMIINT VIV NHIONI
DIZIN MNYN YNNI NIYH NN 8D NI 131 25W2 vIindn ,MIND NONY .DMONINIDION DIWIIN

JON MN2N2

NN ,Punto-Fa S.L. ,7mm7 amnn noyad pnyd 000N P11 [, MND DINNA VXIAON MDYIY TN
DYPOVND AMANNHD MIVY DY NMIN PN MNN VYIAON NN YONOYW NN PPN IR DYDY MO
MIOVUN MIO0N D3 NN DVIAD NMMNINMN 1PIWND TIWANY X 21197 ,9012 . 1ND NPN DI KO ,0¥PIDMN
NP 1PN MIODNDY WYON MOV MNODNY 129y VIIAON D, PIN .NININ VYIADND DXMPYN N

AON D900 DY N9 VPR N

NN NTYOR MDD TIPINY NN NN DY MDY DININ ,PY-NN DINNA VIAOX MDY TUNI
STIPINNA NYPYNN TIDNRD D¥2ND 910 71719, 000N

DXYNN VI ,DXVNN NNYL MOINN ,NMMAY NMDYA TINDN 22N TON WD PIV DY PON ,)9-IND
.DXNVLN HNYIN

17 NYPAY8L PYDA MNND ,NNYLHN NNNND NPNN NOMWNT MPNIN D ,PIIND 9NN XD 1Y Iwpna
DY ¥ NNT DY TN DYIN,NI2ND DY DXIN XD DINN MNNIN INNN (0% NWPAY 18 NI GN8N
,N9YTYM NMININ NAIDNI ITONN NMTN NN NN NOMWNN MINXIN GN 2D THYNIWYN TN NPNN NI

YN HYY N92NN DY 2INND MNDN OPMNN DY DXDIVINN NN NNIVN TUN

,7I2NN PYNY 220791 PININ N ITON 1D DOXYT MNOHN WY DIN ,NNY NYY 7D YN N0 IINNI
MPONIN YT-DY YNINY IXNINN ITONN ,VADN NIA0D ATONN P9IND TWNI MNIIN OY NPYN VIION
NN DN NN L(DNNY NIRD IPIINN N2NY THY KDY NIINN OY NN ONIN XD WX, NIMUNN
IIIND NPXPA OINIINN ,DINAN DNIYLNN TP ,NNTIN NYY 71PN DX VDN DY NMDIYI MIMINND
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: DMISNY Yvam

,2INT MPYO YIPY 12155 1217 ,0°9INN TWUND 1PN PINKD NN NMYNYN 1IN 9970 namMn .119.1
MTAY NI VIV N ,NIINN YPOY MNP TYNND TYPHN OIINN NIVN DY

921109 HNNYOVI 010V, PYY NN NNV VIIAON DY INNN NDID NN ONXIN ION DIND 9N .119.2
.01 2IN ITOND WITN X1 12 A8NY VIIAON NN

NMOLOY T DY NIIND NIV INOID NPNDI NTMY DOVND DPY TN VIAONI MPINNN PN .119.3
JD2ON DY INYY AWUN DN D152 DXAPNY XXAND YTI NI WX TOVN) , 0NN

NN PIVYNI NN NN ,MPNN NNNN YINY 293 ,000MPN NMINN YA S N9 TN v .119.4
JPN POYID YD9) MY DDA HY VXAIN HY >APNN Y0IN TN

NI N ,IININD INNNY DN VYIADN DY IIIMNYM TPNNYL DX NNNN NN NNDND ,PI0 10N Wwnd
AT 92TIY DI5Y DN, XY 2NN POINY NMOT DY

DYYNN NPON 292 XN ITONN NYNNY NYDY 12 NNYD DNNY DIVND 1Y RIN A1TONN 19910 00PN Don
VYN 1917 INNDY ,IPON DN NNTHY NN AN (1IN MNDN SPINN DO NPRY) MPINY NN W
MNTY IN NYAPY DN DHNY 7277 Yoya

VYAYNY DIY PV ,MINT HY N3 NN 0109 1YY VIR YW API %3 ,NIN MIND Y991 "9Iwh
109931 VAYN HY NPYI Y995, 09 YV 191D2) - MYNIN 1AY DIVPHIDY )Y MIAN MIANY 1D - N>DY)
N9 YNNI 19100Y DINYY 29 SHNONIVID TIY YH¥A DNV ,0539 DD .DXNVN NN DIUNY
9193 NPNN DX ANANN - TIYN ,DINYN DIVPNINN TIVVLD NINAN SYMVIIN IPNY HNPYI)

LDMHNIVAIN DININD WISNAA SYNSN DU NI NN

,N93NN NYTH ,01N5 MDY N93NN 130 PP MYTN 355N NVIPI YNHIND 9TDNN NMNT ,DIDY
93y AN ¥INN YWININD 139N PV DY N1 95,10 VIATN .OINYN NPYND NHANY D720 DIPY
10 ,NOMYNN MHNYIN )N DXOMY 1T NPT .MM ¥ NIV NPT ,N9ANN - 9272 DIYINN YO
MIND /R NITON IND MR SP5INN 1) NXT2-0Y ONYPND 1-) /T=/) MITON IND MIN PPN
MOYNNIY 2T PN NN NYPAN NNNDNI 723N LOYNN AT INSIINY MYTINI MANNI

D99 99135 ,MNVUN N7IND MITD HY MIPONI APNIY

D29 Y 979NN NYAVYNI N3N NVIYVWH dHYa VIS .}

;717202 MOPPTIY NOWID 97230 D) WHWN TWN 00 72T 0 1N 112N (POPYI) NVIYWN Sya
PN 50.4% -52 - POOPYI) PIYONA - NIT NYPIAN NWIN TN NI PAINN ,NI1aNN NPT 20709 TUN)
B 5N 19PN MYNNANI IPOY2 NINTY 7NN W YN PANNN NPINN

DXAMYN P22 7071 I PAY DMVIVONRN DIWPN DY DIDDIN VIITN DY DI DXVPNIY ,DPYD NNND
DV NNNDNNY OMIPN OPN 0PI NN PIMNDN ,I02T 910 5Y INMN IMIANYN .DOVPMNI DNMINA
PRYPIN OLYDY PYN NIVY ,NN2NN
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NND YIND PPNOLPITN MPNY TTONN NNOYN INNYD ,TONN NNNNY DNNNA ,DOV0 DAY 295) )0 DY
9952 .NIANN D7IIND DN I DY INPOYN ONINA WINN NIIND \PNVPPT PP ,ITONN MION2
MYNNNI IN IINYI) 1023 90 PAY NHANN P2 DNN ,MIANT PIN 29 DY DOWITIN DNYINND DD NHapd
IPPY NPNIND ININ MY ,NI2NN D7931D 0T HY INNND NN NN P TONN 050N (INVIHOVIA NN
NIVN ORYNY NYTN DIXINN NOND OXNNA INPY IUNR NPSNIND PHNDY 1 MIYPNN NNONIA »
15%- ¥ MY NPXOIN MXPNY MM N2 NNNDN WX, MNP MIIN SY) 112NN DY DTV

222 95.3 PyD2 MNNXD IYIAP1Y YIDdN YPNN) DININD,NIIND DY NPINN NN 20%

NNPINNA N NNVOYI MIIN DV IR/ NIIND DY NNPIXAN TV ,ITONN VN TNN SN )0 D
N72N2 NVYYN Y2 DY NNPINNA IX NNVIDYI MIIN INA 172NN P2 NPOY DI PNIAD NPRYI MIMNN
1Y 12 O»P (TONN NN TINY 921Y) NIANA NVIOYN HYAY TN NPODY IN (1TONN MNIN TNY 92
DY2PD1IN OMINNNN T2 1T NN INRDY ,ITONN MIX TN 12 NYXIA NI MIVPNNN TUN PN
NAND TPRYI DPOVMDIN NNPXAN DT XNN ,NNPINNA IN NNVOYYI MIHAN DY NN NIANN DV
95 NOAPA TN YA MNND DIDN D2 NNINN GX DY )TN I9INA, 010 DY (10 PON IN) DX NINPOY
NIVN IRYI DINVPIT NMIVIAININD DN DINY KD DPYD IINNN 2D 7N ,PID 101 WNHY QDN MYON

NPINNAIN NNVIDYI MIIN IR/ NIAND YT DY NOVDYN DY IPININY TV MDY YN

0123199 29¥2) NINN NI HY YEIN 9T9DN NYIYNI 1N2NDI HINN.N

D1 Pn

-5 PN N7y 50,000,000 S TO2 1N NHANN DY DIVAN NMND N ,NYPAN DN TYIND 1)
1 132 NI 28,291,719 ¥pann 191NN WX ,NNN Y5 2P) TIY N7Y 1 N3 M7 N 50,000,000
NI YPONY NN 24,902,809 - 1 MINITI NN 1N NPIN 3,388,910 10NNV ,NNN DI 2P TIY N'Y
P2 PIVINL P ,NIINN 973N DT OITIN M DY MPININ YR NN 50.4% -5 .MPNDI MYIN

NN T MPINN L49.6%-D ,NPINN IRY .P7INN NIN DN DX THIRD MYNNANI PPy

YPOINN - MIP ,DXNVLIN NDAN DMDIVAN DOYNY VIIAIN NXPN YIND ITONN NNONA ,DO¥Y LNMNO
PANNN NPINN NN 86% ,JNIREPN INNRD TN NNV ,NIANN DY MDNI NMN INMIND P32 IND MNN
MEPI DNV SNYAN DMVINAN DIWNY PPV NPINN 2 7Ny .80 91972 ;71200 Hv yram
M) PIND A15 PYO MNRNN 29 DY NONIA2 NINN NN DY MO 1Y NN XY ,ATONNN PN
NN DY T2 ,2000-07WNN L(PINY 115-1 K15 DXHYD PRYY DOVI9) TIY MM NIPND 5 MpM Ty
172NN PN ORNNY PT 99 DY NPXPIN 1M JAREPN TYINND AN DN NONIA2 INDND MMV
T8 HY NINN MOT IN 21 PO NIDT, 2P0V, TIayw ,)1OWN ,2IN Y9N NPYHIN NPPI INXIVNI MY JNwd
TRON ,NNAVN DY ,ITONN VINA TYIN INNRD D97 30 TIND ,27NIN ¥HND NN DY HYAN NIANN OWOY
DIV THON YNNT YOMIIN TYINI THIXIT NN NIANNY MIPNa F-1 1K) SEC-n v F-3 09101 DIvN
IUN DXNVLIN PNYAN DOMDININ DIVND IPAPY NIANN NPIND ONMNNN L(NT PNIY NVD F-3 D90
D2 IWN INNX NMN DY 535 121 ,7TONN WIX TVIN INY IX 10% MO 1IN ONPMPIND NV
MINY TNSD AN L,PNMN DY NINN 10 MDD MoN 1o dva  Affiliate -5 avny 970nN wisa
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127

128

129

TONN MIOINY 4.1 PYD INT - RINN N TN DYNN PIYD 1



29

Syan NHann (SEC - N Y555 144 555 »9-5y) DND PPV NN INDH MDNND MMM SHya DMN
07pna SEC -n »M-Dy (effective) qpIin-115 1951 DIIWIN THDNY TI0 DN >TD NN 2VIND
NN 0NV 5 N2 DOONKDND NNPNY GPIN 2D DIV THON NX IV PINKDY INWIN INKD YIWIND
7NN DIVIN THDNI NMN NYYIN AT NHPN TONNA DIV MIODNI MPNPNN MMIAPNNNA NINNNH

B 7995y 91NY NIV TUR MY IMN

NPYAN DT D ,NIINN D7D INPPY IWAR YN ITONN MAPYA ,2ov) 95.3 9PyDa 1NINXI )0 IND
72NN NPIND NPINND TYNI DN .0IYDN P27 NPNNINI NN INPPY TWANX 1D) ,N72NN NMIND
MNIONY VNVDIRY VIAON NN DYDY 95.8 PYDI MNND ,VMVDIRD PANNVY PN ANID OXNNA

2y5 95.8 9yoa vNMNO
WY DY DMPINRY 19IND 172N NPIND DY DY OIMMPINN DX D5TN ,7NINRD NN NRIPN

N92NN YV YIDM PN PN 14% -5 DY YTIY ,(MNNINRD VMVDIX H9I1D) NT TYIND ,NI1IN NMMINN
(TON2 VBN IVPYY NPINND 9I) YXINN TTONN DY GPINY INDD INND

130

131

19 ,00°MINT MNNVIAN ,0HY 3NN I3 19 ,N93NN DY B1MNDNPN DIVNN.L

D93NN YW DMNN XN DIV INN IS

NVIN NWN.1.0

;9T PR 70 HW TO ONIWR 1712NY THRYN WX, D9SN P33 KINNIINN YY ST noamn nwnn
-39V P TO DY 2320 230N DI TN NYPIAN NWIN 0P 113) 2011 XN 31 DPN NIRNDN DO0N I DY
A9YT 11905 HY T2 DINND NN VT )OI 64

DNYNN NNX 952 XD 31 DN IN YIPN WP ,D999N 229 VXIAON P2 IRNDNN DIDN NN 19-DY
NN 952 0T YD 5 - 2013 MV ,(¥I19)) IOV 1D 2.5 - 2012 MVYA : DONIN DINIHDDIY POV
DOD VAN MY 2011 TV TONN AT )PYMI 25 - 2017 NIV ,A0YT WD) 12.5 - 2016-2014 DOHWNN
NMNI DIVID MINIA YT DY TITT NPIDNN NN NYAPN POND 57N IRNDNNN AT )P 3.6 DY
NNOY N2 VYN DY INN MNNX MITO YD HY DIPIINN NOONX NNPPNN 24.3.2013 DPA YD YWY .MV
NAVNI IOVT PO 14.5-5 DY TOA PN NTPON DY NI NX TWNRD NIINND NWPA 7000 P2 )01
OOVIN P32 2995 VIIAON DY MM JIPN MNVYN DX NOPVIND TN DY , DO/ PIA NV TN
DYOVION PI2 DY NNV NXNDNN 3IODNA WIAPIV DININD ONNNA NN .1.4.2013 DYHY MWD ToNNa
7320 DV INMID) DX PITAY NARD OPNND MPN DT DY NYPIANN NIANN ONIYRD NTHYN TYINa
-5Y )10 MYTIYY D55 TN NYIAY NTNRYN MDY DY Pran I »aY (waiver) 7N AN 1IN0 PIynd
YNNY N ,PIAN P20 VOAON NP P2 MNPPN MRNDNN D22 0MI0D NYPIY NTRYN YDV 9
192NN DYDY Ty DD PN NYPAY 1A VXAYN MAINND IIN-N NTAYND (NHMPY D) BNIDN 1N
VYION . NNIND DYWNN NN TUNRD NPIRD SPPTNN DY DNNODND DTPIN ININD NN ,2IN 9700 NINIPY

132

133

TONN ™I 3 NI NHNHN 27NN PTN MNNA TPXNM 1TONN 19N 4.1 Pyo w2

59 Y9 MY P31 MoN»NNN N 1
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PY2 01DV WNN DIV DITTNN ,NYPIN NWIN TYIND 1123 DN ,NNIRNND NYPIL DIONN P20 DM

NN IR R OO P12 1D ,PIN) .DWYNN VNS VTN NYPIL NYIANNN NI DIV TOVM M

TANWNRD NTPPON TINN 31.3.2013 DY YSANND TN 7PN MNINX AWN IDVT 1PN 5 702 YIpn DDYn

NY DY INRNA INNDNN YIP DIN 199,107 D10 NN IRNON THNIYN NON 1T DIYWN TISD INvH

SOYT YYD 64-5 DY TOA NIMN NNINYN

2YIPOTI N DRNONN DIDN2 MDIN NPIPOYN NPDIVAN NMINN MNAPNNNIN

NN, MOVWN NMZNN PNTPD MDA IXNDNN NI ,1MNT) VI NN NN PAY ONdN
,TANVNN DIVID MINDS NMN DY PIVN MY (NRNDNN DIDNA YIAPD DINN DINIDD
135.2 9oy02a VNVND TIAYWN TIT DY IRNNPNN XIWI TPN PPN 9.36 -5 DY DIDON NODIND)
MY NP apY) 0.75 by Ny LTV-n on> OX ("LTV=n ons” :\9nD) 0.75 Yy ndy> XO )1ond
NN Y LTV-N 0N NP nD NnyT 910w 19D 5I1ya0 1IN XN VXAON ,(DIVID NINDD NN

:NMININ NMIYIRD PN INM N

SIYINIMNA PNNY 29D 229 1NN NN IR DT PNY192 19D .134.1.1

75 ,LTV-N ©oMa nnyn NSO P20 Tavws AUR NTPD2 191N 010 Tpond .134.1.2
SNNRD DN TINYN VIIAONY

1 VYN HY DMIYIIN O1IDIN MNNTHY DN NPDI NPIN

TN 50 HY TON NN RO (D1D) 010N DXDIIN DIV .134.2.1

DY TIND 1.5 DV TON NN XD L0 NDT HD1D) TNINDN ISV PN .134.2.2
.85% Yy NYY XY 103 cap-Y VI 1IN ON> .134.2.3

: DIVID NINDI HY DINYITN DMADIN NINTY DN NPDINA NPIND

190 80 DY TON NN RY (DIVID NINDY DY TNMINNKN NITL) DMDININ DXON TV .134.3.1
AT

.25%-1 NNY> XY DIVID NINDI DY 1 INNY MINYN NN ON> .134.3.2

DN (1) : D)NAN DXANNN IO TANRD ITHN VIAINI NVIOY NPY : VIAINI NVDY MDY DY NOIN
PINNN NN NV/OTN PRY T292) ,1072N2 NPT PNN 30%-D NN PXINN NI NN
INIYY NN NN NVODYN DY NPND DTN 9027 90 (2) IN; NHN M IN T NYYI

VYAYN 1AV ANNO TN DIVID NIRYH NVIDY NPV : DIVID NINYNT NVIHY MY HY NN
OV PAINNN INNK NI/DTR PRY T192),07000 NIRDD DY NN PNNN 45%-1 MNS PPI1NN
300 MAIN Y

1341

.134.2

.134.3

1344

.134.5

134

S IPOTI,2INN NNVLAND NNV NTDN DIV PIAY MNI VIION .135

NINDS 1IN MNYN TN T IMVA MNY ; DIVID NINDD MMNK 29% HY >890 Tayw .135.1

DY 135-5,31.3.2013 DY )1D) 1N, )NTNY NDINIA2 DIVID

mMoyaa na-n1an Ny»nv ,BEA Hotels N.V. » Sy nnwy) 9N ,Taywn 717 Dy NnxNnn- .135.2

MY DN L(NNNID) DD 732 NAVY ,NNNND ("BEA Hotels" : 1onY) vr3adN v NNdHN
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,INDO-PANIN VPN PN 9.36 DY T 31.12.2013 OV >TNY 712pn Yapd BEA Hotels Hv
DY TIAYY OO [ PIY LDIRDO-PINGD 7PUNIND NXAPN NMDH NPON P DNNNN POND
NNONI MNN VOIINRD 1NNV INITUND DX I DO 2120 VIIAON 1IN NN )N NVIN
NN TN Punto Fa, S.L.-5 (Standby Letter of Credit) »0ymMpyT MXIWN 2N50 DRSO

NINRD DR 7NN NMIND NIND
NN VOIIN NN DD Tayw  .135.3
AT DM 8 -5 5W TOA (MOVIV NMDN PXI) TaINWN NP .135.4

NP YN PPIND 2122 VIATXR DV Pr1 NMIAYN DY DITIAYY MY DMV MIINN DY dHYINa 136
MIND P20 VOAON 2N 2D ;(DOYD 66 PYD INI) DIPIN 2D MMIND P12 PAY NIANN P2 NPIYNN

PN5 140 9yo N - 9730 NMNAVYNIA DD

DT 12731 0OVWN.2.0

VP2 TOINN PNNND 25 NADIA VNN DN NYTP PT2 DXVND NIANN MIN 137

.25 NS 1N VWP TOINM PISNT GNEN NHDXTP PT2 DOWNY NIaNN MNN pnyn 7257

02NV NY3 BIWN.3.0

NNNY) NI2NN YT-DY IPANNY 1IN MM 1)1 MAIND DN DNV YNDAN DXWND NN MAIN 1Py 138
ININD P20 MAINM (97ND2 MITO

SYIPYTO 0N ,31.3.2013 DY NI ,N7IRD MITON NNX DI 1)1 ,2INN M OPPINND NI2ANN MIN 139

7Y 9319593 2NN 0190 19PN Y YN NN RT%Y] 10871 Y0 910
31/3/2013 919 193 259N
12PN

217.79 D»NIV O8N DMPYN 10 6.0 1IN OPNNN TN 'R AN

2009 LOMINND HNN OO NI
16 DYV ONN DIMOYN 10 +M2% AN DVT ’a NN

2009 LOMINND HNN OO 2.65

327.5 5NN DYV DMoYN 10 5.3 198D ©PNNN TTH EX. 2T

2009 121V90N SN2
905.11 5NN O»MIY DMMOYN 8 5.0 19985 DPNHPN T 1 AVIAN

2013 D98N SNWNI
61.88 5NN D»NIY DMYYN 10 6.3 129X OPNNN TN NN

2012 99vn NI
289.5 5NN DYV DMIOVN 6 5.7 197X DPNNN TN ELET

2010 720NN SNV
494.6 5NN DYV DIMOYN 5 5.08 198D ©PNNN TTH AN

2014 720NN SN2
110 5NN DYV DOV 2 6.25 T8N NOD 1N

2013 92087NH
N’V 2,422,590,969 29NN MHIIN *POINNY NN Yo 0

L ANT DN 19.25 -5 DY DID0 NIAND NNDN IUR PININD 232,901 NV YNDA YOI DY NIANY 140
DYOD NIVP INKD ,NNT) AT PO 13.25-5 D 70 Yy ,31.3.2013 DYDY DY ,THY PIYD 2NN YN
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MIINN DY SNWIN Y0 XD 7.(31.3.2013-1 0INY 329 D9IWN NPNY NNIX PN TWN DIYWNN
,31.3.2013 DYDY 11D) , 0P PN DN PNIND 7)22 VAN DY D)2 MNIAVN DY DITIAYY MY DNV
9PN 202 DN DN DITIAYY 1D NN NN NTHY .NYY P 9.7-5 DY 9PPNa TIY MM OINNN
951 925295 ,5.5.2011 DN MYTNN MINRNINN YT HY IWI9) IWNX DIRIYRI MNNDN INVIN DN IYNI
DO0N 9-5Y 1Y DOINN OMMYWNN D NNINNN NON 1D ,NN2NY P3aN WD 19.3.2013 Ora Dy
Y9N KD 1T DN OTI )IVIAD IRNONN DX TIYN RINY 21,1021 KD NIINN 122 102V IXNDNN

SPIND 2322 NI2NN NNAYNIY NYTPION TO NN 25¥D IMDT NN WHNd NN

Y DO YY ,31.3.2013 DYDY 123 ,0TMY DNV YNYAN D1VIPON PYNY VIIAON DY MMIIN 5'ND .141
N 2,471,771,533

¥ ,31.3.2013 099 193,011 ©PDIND DIUN BINRY DNV HNYaN DIWNY VAN HY NIMAIN .142
7Y 190 9-9 Y 1O

Y2 DY DY DNYP DY DD WIT KDY NIANN DY NN YDYa D) DNV D1DIN DIV DY T XY N1IND 143
.17aN> NP

DXM9°WN HY MIYN NIIYNI NINKINI DIV NAY INNVYY 090N VIV 0
97900 NYSN TV IYITIY MRHNN

MXRNN DX O MONON ,N7Y P 8 -51 ATONN NMYY NX NTNIN VOIAIN ,NYPIN NN TYINI .144
192N NPNININ ,DMINNIN

DOXVNH NYONR N

.MOONI WPIANNN NYANNN 19N VN PNY 145
SYIPITI YNIND DOVYNN MDONI ITONN NI DY NYIANNN ¥ ,MNND WPIANND TN VIVNN M1 146

,D>TY1N2 1IN DXVYNN NPONXY MDTRNT NPIND SP2NN MAON ,PT DD MNRNND o951 .146.1
L1290 292, NTO D30 19NN YT DY IR DNINNIN N/ NIIND T DY WIAPOY 19IND MMpPNI
MOOON DI 1272 PNIIN DIDID OPN DD 21 190NY A0 XY 1MMPNN ,NIINN DY DINYNAY

; U120 18D ONRNNA 9IND

MM DVIN NYPDN SV NDIPD DIV MYIAPIN NIRD SPOTNN DY M TPNN MPOOND .146.2
NTPN NOON Y92 MLYNNN NYAPY T2D2),01N ITO HYY DIXWYNN NMINN TNXY TN ©IONND
NN N2 NTPNRN NONRD NN THIY 1IN MDX HY NITO 95 HYW 1IN  PPITI ,T19)2 yNIND
TIVN TON MNAY 75%-1 DIPOINND ,2IN MNN OPXINN 1AW NIPNA .ITONN YD NITON NTHY
VAN JININ ITONN MYOR TY2 WA dTRND NOONI WIANND DINN MDN DY 23PN
L1912 1T P92 NN 91952 ,NTTON DY NIPIN TIVN DI MNIY ATONN NYIN T2 DOWNN NOONI

1917 99N 446 HY DI DIID IMIXY P31 TP 15.4.2013 DPA D P
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DY NN NTHYD TN DY YIANNDY NNV DXVNN NOOOND YN NN PPINN YW 1Mot 9272
75% YW 217 7P XD 1AW NIPNA IR NYANNN PMIPIND NN IRY 019D NN N2 NYTON
TNYY I NIPN D92 P ,ITONN NYOIR TYA NIXTPNN NDNRI NYANNA IDNNYIY DYP2INNNIN
DNNN2 DOYNN NPONI INYIANND NN PONY PININ NN 75%-1D T 77> 9T0N2 DIMNN
V91 WIANNY NITON DY IPIN TN NI DR ,NTPNN NOOONA NYANNN NNDINND

NTPNN NOOONI

: DYNAN MNNNM OHYON,0N 1IN DIVNN NOON DY .146.3

25 YNI) NYONI DXINNWNN ONNNIN YT HY 577 2172 TN WX ,DINNINN THNX .146.3.1
NYOON 911719 DY NNINND 7T LMD 719 DD 1117200 2INN MTIN DI 9NaY YIANND 1IN)
:NIND INNNN DY PNIDNDY PPN YOND YN ; DOWNN

;2 MYANNN NN 1Y NMNX DN ,DOVNN NPOON V7P wnwd N

MNXNND N992 ,00UNN NPOON NNDNI WIANNY 77NN DO DY IMNOT IN yap> A
;Y P9 MINNM PN

0D TVINND D 7 TN DOVNIN NPONX NMINNIN NN ODIY )

T29)0 VAYNN N2 NIAND TN ,NNRD NNNHD MNT DY 1ID> XY DINNINY DI .146.3.2
ANYN2 MXND NN NYpaa

NRYTPNN NOOONI IWYIAPIY NMITHYD IN NTHYY DNNNA JANI DI AN DOWNN NOOONI .146.3.3
955 .95y 146.2 PyDa NNND DXNNA DIN PVIMNMDIN DIPIN TIVD N ,MOVINDIN
,MNRD DOPAINNN YYD DY PININ NYANNN XY PINND MDD TIYN NN PPN

JRNIN NTHYD TN N2 YIANNDY DOWNN NOOND WHND

YT DY IN DY P, 002NN DXNON PPV NYYA MNNMY DOYNN NON DPPY YPINn yInn .146.4
2NN (50%) DXVINN DIWININ NINGY 708N, DR8N IN DIPIINNN ,DMINN) IN/ DM NI
N ND NOOONRN NONNND 2PNV TYINNN NYY OSN TIN OX .0XNVN-NDIN D1DIVN DIVNY
DYDY - INDN O WX N DPY NIPNDY) DY NINHNY NDONRN INTN NN SPIN 1IN NON
N8P XD DN .NODN NYTINA TN D2 ,NYVN NNINDY 01PN ININD ,(PINKRD TN NN INDNN
2NN (10%) DXINX NIYY MINGY DY INNXD DIP2INN 1P NN NNNTIV NONA OPIN PIN
2PN PN - DNV YNYIN D1DIIN DYDY

SV 2 WON ,MNAND PIND (1V)350 PYDI WNAPN 22 DAPN DXYNN NPDNIA ITONN NN .146.5

DV DNNNIN YYD DN DOWIANHNM DIRIN ,DDINY .DOWNN NIONA INPHN JI¥D DD ToN 75%

XY NONI YIANNDY GNNVND NN P2INND DI DY IMDT NOMY ,)NOY DMINNI DNV MITON
.DANNN PAINY MPO NPIN XD ,PPINN NIN N2 NITON DY PININ NTHYD TINIA WIaASnD)

YN, DOYDT DOWNN NONIY MNITPRN NYIRD OPIINND MDOND NVUPN INK NYN D32 7NN 1ayn 147

,ATONN NNPN Y3 DY MNNN NPT PR IYN) TN VAVNN NP2 IT-DY MYNAN MIXINN P NN KD

DMV ,PTI IX OVIMIIN NNNNIN IOV 1D NPT XYM 22D IN XU INN DD YapIv 195 NNy
YN 29 5y, 022NNN
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NIND YHYa NAYON .Y

DV NYINN DY HY NTNYH O NYOONX DI DY MNND YPIANN 729N LIVNN M ,2¥0 NNNKD 148
SYIPOTI MNXNNN IDIN DY WP 2D ,NN12NN

24 NADI) ITONN NHONI VNAND ORNNA DINYNN PN NIMINN DY NPON YV NN I1T0 Dy  .148.1
SPIPYTI DORWNN AN PAYL(DOVD

NITIV DD ,MNANN PIND 275 PYD MIRNN 29D I1TONN MYON .148.1.1
.N7ANN Sy DIVIN NN NHTIN .148.1.2
.772NN NP PN NN .148.1.3

YP-5Y WAPHYW DIPNIY TN DOPNN NN YOYI NDON ¥, TWRY WpINN 7130 VAW M .148.2
TN MINTNY 919921 ORNNA ,NN2NN

.192NN MIPNL NN M7 NMINN DY NPON DI OPIND PNNN .148.3

T 29 DY ITONY MMNN ODYa NPON DY NN YIATI 0105100 PNININ NON D ,9¥Y N Ivpna
Y8INN TONN DY 1IN NIINN NINND N DI MPINIVIDN NN ,NNT DY ;97372 ONIND MI2NN
M5 NMDT DY NNV NHANN ,07IPN 990D NY IWPN LIVNN YN YT DY NVPIIY NPITHN Y DN
2V MDD PIYD 1 NTIN NIPNA NMIN ODYI NPON DYPA TNNN DNY 22)D )1 - TAIN VIVNN MY

DMINM HOYYI NYIR KDY D) ITONN NX TWRD VAVYNN N2

NUINY 20NN MY M1y .»

oY 9TONN YV DHNN MIOYND YN NNTIY NN DIAPY MM DY DXONN MVIY VXAON NN ,24.3.2013 DM .149

955 5991 VXIAON .27.2.2013 DA INDNAY TTONN MNIPY DDA DY NN ,NPIND SPOINN DY NIANN

WYY NPIND OPOINND 292 NXANY TN DY, MPONN MDIDNN 9D DMNNINRN OWINN NWND )N
MR NN MIOVN DX NIANN DY NIND

N VPR TOINN PNNND 9NN OX0NN MYIY 24.3.2013 DPN DXONN MYID NIANN N1 PNy 7267
.26 N9YIS

0’1272 NNY NN DMVIAYIN ITONN YINON NN NONIAN YD NIANN AV T NYPA NYIN INKD 150
SNMYIN NOAP TNND

979NN MIPNT ONNNA NIIND HY D9V DIV .9

N93ANN HY MMPIN 1ON 1.7

:MNYN MPYON NVNY DNRNNA NN NN VIIAON NXIAP MNPY ION 151

(DIVIO MINDD DV PMNIPY ,NT HHDIY) VIION NP DV PMNIPY PINDNN 1O TIN NOVNI .151.1
,M2NN NYWONY DMINDNN D159H2 DID) MWD MDITI NPNINDIA NMNYI APy 001
IN) DN DY NOWIANM DIONN 2DYW INRD DXDI) MY IUN MNDN 19712 NDYPYN NNIP
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.D»INDN DNLVY DY DIV IN DY ,(DX0N NN

DOUIMIN DMV DNIIN ,IPOYA ,0IN VOIAON NXIAP OV dMMPY ,00NnD yo1N ndvna 151.2
DMWY P2 ,(278PD) DN ,0252P) DM 1/9TIN DINN DYDOYN DN D) IT MY
.DOYOMD 1) DMOPOY

DMVYPNNN MTOM DXTIRN DN VIIAIN NP DY OMIPOYN MHMMPY ,MRNONN NdLVNA .151.3

NN NMAY NIAY NV NN : D) INNYN NOINY DMNIV 197 DI5DNI IN NNDN MNODN2

IPVINPN NMITYN DIDID MNIND (278D HYNN SWIN NIV NIY DONOVNN MTOM PN
.DY1M DPOY OUIN II)

0PN (POYOIN HY TPMMPY VI VIAON NP HY DMIPWN PMNPY ,OP>THN NLVNA .151.4
2N2) XINA ,IPNN MM MPOYP 009N dNa

VYION NN NIIN OV PMMPY 1VI9I)) VIION NXIIAP DY OMIPOYN PIMNPY ,MONRND NVNA .151.5
.D»VIA DTN OPN (MNN

mHaN - TMIPINNY DM - OPN VXIAYN NNIAP DY OMIPOYN NMNIPD ,Ppo-"Nn nvNa .151.6
- DHIND DN L,A7NIND POV, MMM PN MININ DY P10 NIPYA IN NN MPOIWN
POOVMT PTNY DINAPY DMINDN DNINDY DIINDN HY TPIVINTI NN MY MI2N

0YPova MYN 2.7

MIDYTI” NN NOYL) NI NP YT DY MNDNN 5117 XMW MON MRNDNN NVND

AMNT SY NPVN YNNI DMWY DRI NDWINN L(DXAON DY NNDH MYYIL N2 NHAN) MINN VAN
N0 YYD NNPYIIM 1IN NN )IN DN ,MADN NPNN VNN DY Nnpn »2°5nn1) "Mango™
PO0NN VIDIY MNIN VXIAYN NX NN MY DODN .Punto Fa, S.L. 1711900 172NN - INMNN S¥ INONN

PNNA NDHM DIDID,PINY XMV D) NNINDN NN I TYOIN

NYYAD PLMOPNX NN I A5 WN DNAY MRI-N »PYIN HVW »TYHan PO GE-1 MON POLYDIND
-1 PYIN DY PVMOIN NN I DY MOINYNDY TPXNVIINRD YITIN MININ PIP NNVPYIIM YN
.MRI

09U MYYON 29332 NN YV NMDIVA 1)99D 1 99 3.9

NN WNNY NN DY MDY MINXIN DY WaAYnD DXNDY GUN ,0519 NP0 M99 12NN DY DMLyl
PPN

S“Risk Factors” namon nnn ltem 3.D. ,n7ann S 20-F 72 Nanana 0XomMan 20N NI
INAY DY NRD NPHOIN YIND F92NY GONA .PT 19-DY DYNDINNNN MY NIAND IMPTL LNNO
AYIYN NN NDIVY 19N DIVNANN BNIMNY ,TNNINRD NIANN DY 20-F N71T72 ©ONNN )I1DPDN MIIIN

SNPOYN IMRHM N9IND MII¥D HY MHMIN

192NN MDY DY TPMINND NYOYN NPND NDIYY DNY IWUN DMIPOYN PNDIDN DTN ,NPXHNA 0N PPnD
:NPPOYN TPNINSIN

N9ANN YV NN NAYNN BI9N BINID .157.1

152

153

.154

.155

156

157



36

NINY NYP) P11 NP VNN NIANN HY (2 NITO) 2INN MNIN OP2INN ,2013 519N 4 D2
,(07y5 85-84 D9YD NI ,02901) DMVI9Y) 197 XAN-DNA PHINNT VIVYNN N2 NIAND MINT PN
ININ29 YTIN YPNVPPTN NVINND DXNNA ,DTYINT N3 JIP IMDYN YIN ON APY NNY

ST YRNWNRN 93 DY ,NIINN YWY NOIDN NYHYN PION NWPA NYap ;2013

997220 M2IPN 219912 0INYPN 110D M99 .157.2

NN NPNIDN MODN ;N NPIP 3579 NNOKND YVMIP NIN DIRNND DIPM NN
NYAPY DNIYAP ,DAMY DY MINNDN ;XINDN 1O DY NNPN YNNID IN MNTY MNDY NIMIPN
YTINNN NI YTAIRDY MMIAX 172 NMDYD DN MIYY NTAN NMIPN 23D NI YN
;172NN NNYXN DY YAWND D1DY N2 MNP 199D N0 DOVPNMIY NNYYN DY ; VIIAIN DY
oy MIVYPNNA TNPNY POV NIDNI MIVPNN TN OOYWHY DITISI MON VOIAON
AWPNND NOOSN XD NI2NNY NIPNA DY ,NTIAM NMPN 10700 DN OMNNNN DMI0W
172NN ; DXPNN NNNANDY DMIPAN VIWNY ,MNI MDIANY NNVN NN ,NNND DINODN2
INAY MYIIY NTAM NPIPN 1D DY NI10N YPNN IR MVIYN PN NTPY NN
PN NMPY OIMNI MINNN NN ;(DINY MIID) DIV DY WP MDTH SINPN
9N 192NN DN ,NNNN INT NMDTD DN WX OIPTY OMOYN OOYY vITN NIINNVY
NN VNND NAONN NIANDY MINTY PN ;DIPNNN MPIND O1NY DYDY IWUR INYID NLY
2>NY HIVY NNIXD NIPM) ,NINDNNT NTY NPIP 21D NPINDY NMIAY MOV NMIVIVONN
MY OIRNNI NTAM NPIPN 21373910 PON ; NIANN DY DMWY MINIIND THINMIYIYN NP9
OOMIIN NYOIY MRPOY ;ONOYIOY DXTIN DY NMINOWI 1PN NMYPYN1 NOOYYM ,NIMYN
DMMPN DMVIININ DMIDY MNAD ,NIAND YT DY DOWINN N MNP 21590 DMINDN
IN MMNX) MP>TA NNDNA OMPID) DI NN P RY TN IO 19T NYdY NMINPOYA
IN )20 OMPIDY DI ,MYINN MDA DM ,YANN 9PN MNINI MPrTA NI NYDY
DXAMYY DOVINN DIPNRND NYIVIN NPNY NOVY NN ;N0 MN MW9N) DT ,YPIP2
INAY VPP ODYA DY DIIIDID ; DOMPY NINNDY DWW INMYD T¥ DNY DINIMND ,DMPOYN
ODONNNN DMWY YT DY NPVIAND TOIN N/ OMIODN NI ,DOMPY MM IR DIV
DXNXINA N D951 [ (Property Management) ©>02) 517 N72N DY WPNND NN ; DINY
MDIINA DOXYNIN NPVINDIN NPTHN NYITI2 NYIN N/ TIPN NI DMV ;1IN OMININ
DNNNI OMNY IR DPIIMNT IN/ DMIANN DNPY ;D0 TIV N ;OINDNN 300N
NPYPN2 DY INPNNI DY DIWAVNN MINDNN 1IN DY TN DNP IR INNNN NPOIVIIND
TIWWND NI IR IV MIYIN IN/ INPNNT INA 1DIHN MDY AR DI12)NN NDNI IN
DMD2 DD DMINDH DN DY WITM MY ,NYDT ;0OYNN DNINNRN DN
DT QY ; OMPNY DVPNID HY ONNIXN NN MIAXD MIVAN TV 172NN NIAY DPMIYHYNH
YPOY DY NYIY WAVND DINDY TWUN ,MIPOYN 122202 V7972, 1NN 125951 DMMPUN YavIn

NPADON MMNRNIN DY NIAND

MNNDND IPOYY OINYPN NP0 M) .157.3

PNN NHNN ,MION SDINTA YN X9TIVN 019995 DININD YOUIN NPNY 919y MNNYNN Y
5S¢ WITN MY, ; MXNYND HYa MINN ;112NN NVHWA DPN TUN DXIDN DININD)
5S¢ DNNYNN NN MY MIVAN TTYMN 11NN NIAY DOMYHYN D01 DD NNON



37

YNNIYD DAMYN DMIPNY ,DMPDY DXAMYY DIVINN DN PRND NYIYN ; OO PNY DOVPNI
NN N0 NOY OONMYY AUN ,(NOYTI) NI NNAP OY 910 000N HY MONNON ; NV
MNNID N (NDXTI) NTTI DY POLNNI TPNMYVHVYN DT Q0N MPAD IR/ MININ IRNINND
DY DMIDNY NNAD NIAND ; NIANN MRNN DY NYID YAVND NOY NIINN MOYIIV MNIHN
IMYYD DD NYIPY NNND DMIODNN MODN NMAMNNT NI ,NTIY NMDN N¥IIAP
MO¥ANN OY2NN O NN NIYN NIAND NMINDNI MYPYNN DY INYN ; NIAND NPMYHDYN

A2IY9NDY DN DY

029919 DIVPNI9Y BINYPN 11920 N .157.4

,OPOYN N22202) 15712, 10N MDY DMPWN YAUINT YNTNN I DMINND 172N Gy
MPTN OV 12 NIPNA ; NPADIN MMNRXIN DY NIAND PPOY DY NYID WAUND DINDY TWUN
MINHN ,NYOIN PNDNA DOYPA WPNY OYNPNRN DXVYIINND MPTN OUDI IR NIININ
NOVW NN 19T NVYW OININ DY GTIY 9208ND DI1DY NIAND ; VIDND MDY NIANN DY MDOYaN
MM WINY H9IN XY NIINHY 19N ;NNIT DIDNYY DLPNIAN NI NN OWOVYNY NYHNN
N2I9Y NIANN ;IVAPIY DNNTIN NMIMD 19-DY 172N NN DHWYNY HDINY 1IN DY MPIDN INON
N9y ONAONN YN ,DXMPY MNNNIY DXPADY ,070DaAP0 DOVIND DIWYPNRND DYV NP

.DOOPNNN NDY DTN DY DYDY

029919 DIV PHI9Y MNNIND SPOYY NN NP 19919 DIAMWNN 119D 990 .157.5

IUPA MIYAND NVN ;NIANN DY NPPOYN MINNIND DY NYID WAUND DY ISONIY NS ONX
DYOUPMI ; YT D) 2IDINA NONN ; NIV 2DAP YT-DY 1NINY ION IR/ D17 MPYD DY
MUNNPNNY 19INT , D120 190N DXAYWN NI DIPDY MDD DXIAYWNN ,D3ANYN DOWIIYD
DV NN MNYN ;DY DINKND DPINN DY D) WAVYNY D10y LPMIN DY TAX PONI N1ID DY
DYTDONY NXAND DXNLY TUN ,D2DN00 DN T-DY W)Y DI1DY NHaNN MDYV 191N Y0)
DONSNN ND ,0PNIA0 DINRNND ;92¥2 012 NWIO NNV N WX T NP P
DIPN DY OMYNVUN NNND WAVYND DDDY [, DINNT DONNIPX DO IN DOINDINIIIN
MON NPONT DY ;NN NMPN DTN DY PIPYM NPXTON ,D0I!IN MMD ,N»)an
IN/Y DIV N/ DODIIN MDY YNAD DONOY [, A7NPIY NYPON LYPIP TP N 1)
MPYY DINYIN INA NON MINPN NYAP ONX ; ODXNY IN,DVINMI MIYINID INA ONPNNIA
IVYTINNN NINSIND AN P2 ,N12NN DY DNWN DVPNION MNP TNSD (Re-Zoning) Ty»
DYDY ,NNTR MDY IN MY NNNTI ,DMDD DINDD ; NI1ANN PPOY DY NYIDY Wavnd Ny
DN MNDOKN LYV P ;5952 IN DI NIVNI NIVIAD DNN NN KD TWYN DXPIID DD
NTY IN/A DYOPNINON YINM NI WINY ,DINT MM DYDY DN DY ,DINN
ND ION YD 112700 112NN NN NAVIN DPMIPN DMWY NYWN ; DN DMANN DXNIAPNN NYIPA
17973 YOPNIY ; DOVLPNION YN WIDY DXIIDID WM D IR DYDY HVINN NN WNPPY
ANNA ,PIY ONIND NON WD JUN ,MIDT) PWRY MYPYN ,0¥20 DNYN ,NNNY D0y Y555

2NN VNN TN DY NYID WAUND DIV NN 2781 YIPI) YOI MMPYL 0NN

271983 NN 29993 293191 1/H73N MPIYY BINVYPH PI’D N .157.6

NOPN 29¥N2 OMINDNN ONIINN DINNT IMPYI NN NINY NIANND NN [, NNIND
NON TN MY DMNIMPN DMVIINPNRD DIMNDDY NNWN NT DINNA VIAYN MDY 27NN



38

ND DYPNY NNIMNDAY NOONN JIPY DOWPYN NIPRY VYN NMONY 1PN )% NNONY M
MOIdDNN MY NN DT MNIWNNY INA NNNNNN DD NYPYNN SN INA WNNND
IINNDY IN/Y MMAXN MNNIND NN IV RD [, MYNANY DI, MYHNINY Mypwnnn 10apnv
DYDY DN DXYWI IN DMNMPIY ,JISY MYPYND DXONMNNN DD DINMP 40N .0>TO9N2
NN MDD DN NPSITI 1P MIPRND MYAYN POIMNMDIN PIYI NNMINI NONRN IWIIOY
NPTNL PO ITYN NN DNNTN MNID MNIWNA DXDII YIM) NPTND ,2Wan MM
192NN MPIND MNYN 1D 1D 2781 ,7PON DN TID IMPY DY NP NPOVIMYIN
,NNND TYNN P KD TR DD OIXRNPNRM DINPINND PYNY 199952 MNNNIYT MTINY

191NN DMININ MNID MNXIVNL DIDI) YINM MM NN MDD’

P10 BINNA 11990 31390

NUNRVYNN IPNNT NN YW Mo ExAblate-n »1pwon W mrona mnvn pu»oIN NN
oy nyIY wawnd DYy ExAblate-n dwon X MOND AXON 0N .OM»YPN DMIPNND
Y1) NaANY NION PYNY DY KO ExAblate -nv 955 ; pUMONIN DY NPPOYN MNNIN
;TPPOY TMNY TN DY NPIDN NN NINY Y9N XY PULYOIN NJIWVINY DPRIVIN DNPVN
DTIN TN MXNIN NN PPADN MDD HAPY 1YY RY DN MNP DN NI ,DIRNIY DD
;TPPOYA TINND 1D NPIDN NN NOND DN KD PV»OIN EXAblate-a ©¥omMVN> o»WwHY
DX9DN DMLY NPNMVLINT MYAITI TINYDI NNAY NN NYIVIN POPDIN DY NNNIN
993 YW NN NN MY ,PMIVPYR D)2 MDD POIOIRY ; EXAblate-> mavn) NYNPIYIND)
DN NPDOIVPOPNRN NN ,POMOIN NI DY OMIPOYN PINYN IXIVND TAN PIVPIN
DY2 DNNIY NDWIN NIPY DI0N NNDNI PIVPONR D0 MNMY MRI-N nnMoavsad
S YMIND DIDY SMINNN NTHYNI 23NN DY DY PN NIONN KD POYOPN DN ;17.10.2012
NN YTNN PIND POMDIR NN XOND MDY DX NMDT NN PHA DNOYILY DITTY MYan
2190 ;MO PP XYNA NP> PVIVH MMTNND TONYA DIDNT IN NNPYI PN ,MININ
ND GUN NP POINN IN NPY 190N IRNIND OX ,DODN0VND 91 OPIID D1NY DI1DY DTN M1
NN NDY [, NIPIY D) ONX NN PR .DMIOP DIPNN NZINI XD TWUN IN IMDID 7N 1N
MMVYN NINY HPYTHN DINNL 91NN MDY ; NNPP NN DD MNDYY POPOIN TH MYIN
DN NDIDY 2N ONNMITI NIIXD DIND DIVYY 12T ,09D5 DXIARYN MY )T THIND M)
DIV DOWVIMNY DYNY NDIVY INA MY N/ N2 YINY ,PI0NN MM NIINN DY

N2 DN ONYN DNIXIVI NHWIAN

D93NN YW MODI MNPV DIYMNIN 11950 31

MY MY O¥Y NIN TIN NNXINI TN PODY PIOTA MMIIN MNN VAN MIYI
;TINN VYIYN DY NPPOYN MNMININ DY NYID WAWND NYIDY HNIWNI 15w 1YY ; OININN
DN IDIPHN PIYD DMINNN NDMNIN IR/ DNIDINN MDYV DMPWN NYSWIN MININND NOWYN
NYLN MNN VIAON ON I, NN NPT NYV? MINN VXY YT DIPNYNAN DN DY I8N
VYN HY PMPIN ORIV DI MATYNT WIRM TUR DMININ YIDIN KDY 7PMYIOI]
DY YD WYY DYDY DDNI MMIAY 91 DINN IIYNI NPV WOND MNDY MNN
,MINND NIV NN MINNL TNYD NOW NNDY MNNK VIIATN ; NIANM DY NPPOYN MNINNIN
INDN VIAON NN NMIAPYL ; NINK IN TPOMVIN ,TIDINA NN MDY 2D OINDY MINND)

157.7

.157.8



39

VYON DY NPTINT NMDOYH NOY NOP LAY AN NYINN MDYIN ,NT DI2Y ,107Ya MNNIYHPI
DO NNPNN IMYY NOTHIN N D952Y) DTN PNINH JTAIND O N0 NDYY NN ,PIva M
PPN OIPND YINN Y2 AN P ,00MIP ODYa DIN MPIHN N2 PO HINMND NPOHYHD
OYLY NYOWN NPND NDIVY B2 YIDIN YPNNA NOHYD INA APARTINY ; (NPIY 1T YIYN
90y (YPNRD D1 APOYa) DT MYAVH NNPIYD DPYA MM ;MNIN VIAIN DY NPANIN DY

NN VIAIN TPMNNIN DY NYID WUy

199 1N MIIPDY BIPYNIN 119D 31390

.DXNN IN MDIIN 1227 NI DY 1917 WA0R NPVOIPAD PN N DINNA NIIND MYPYN

D920 NS DN BIYN DIDINNIIN DININD BINYPN 11950 1)

IN9Y?  .157.10.1

017 ;772NN MY DY YD WAVUnD KDY DNIVI D5HOM MNNVIIN ANNDN
SV NOOINY DI ; DINXIDN MPYD DXANNN DITIVN NIVNIN INWYD ,0MNOPPTIN
DMIORIVIN MIIND T MXMN ;OVIP INYD DY SRIWD NINK DMVIYN O
172NN DY NMINN YA DY NYID YAV MNDY NN DY MOLONYNY IN NYIID Twpa

INPNRD NNINA - .157.10.2

TINMND MDIVNT MPTNI 1T 992 ,NNTPRI MNXNDNT PIYI MDY NIINY 9NN
D159 DINN2 MDPYIN NN NINY NNMNDY I NNNNNND MYIVINT IN/ YV PNRN
QDN .VI9 YPNN YN M TN HHD NN 2IYN , NPNNTIN DINN TIN OMINDNN
DXV NTAM NMIPN DTN SPOYIT MIRNDNN PPOYD DXNYPN NIPD MNIND
YN N93552 NYNNNDY MITHND NN NMIDNA NIAND MPIND MNVN Y
NNMN N1 59531 ,0992 YPNRN YN 2VRD TINRD NTNA 12WND) 5532 DONRINPND
NN NOP MRNIND NPY2 OMPYN NDIN POION MY MVNIT
NPNID D) OPRNVIO MMPY T8N M HYP ,idNIPN NI DIRIYIPN
YH95N NYINNN IRNIND MIADN NPIVAN MYV ,DXINK DX2»N) DNV ,(MYD)
DYIVNIAN DY POVYND T2TN DVY AN P LTUNNINY IN TPINY Y0 ON MTNa
DYUON WINI MDD )INN M ,NNMIND TUNN ORIVRD PYNN DY D150

191N NN MM MNIVN2

NHPN NI .157.10.3

,D»9595 DD DN ,DMNDD PHNRY NNNI NIAND NAPN NN NMPYS NIIDHI
MIPAYY TPV MDY ON

mn  .157.10.4

Dy WAVND NOMY (MIMIND IN TPNT MIATD) MPONI MADN MNTHNI) ITINI MM
NOWNN YT-DY NVPNN NODIVIN NPPTNA DMV ;9031 NIANN DY NIAND NINNIN
-HY DVLYY MO2N ;NIAND PPOY DY NYID YAYND DIDVY VYD MDX OX N ITIN
SV NYPOYN MNNIND DY WAUND MDY ITINA MYPYn PIYD YN novnn 1
SV MY IANY NI2NN DX PIVND NDIVY ITINA MYPIP DY MDY DN MIXRTI ON ; NIAND
YTIN2 NPNVLINI MV ; NIIND YA YPIP NIND IN NYIDID DN DMOYWHY DTN

.157.9

.157.10



40

.172NN DY DNIMIVNIN DTN DY YAYND MDY NP THRNN NN NXRXIND DN

N93N3 MPTHNN N3N B2199ND BINID .157.11

VYYD 1D AWANNDN 92T ,N7aNN NN DY DOMYNYN MINO2 PXINNN TN NPIN Dya NH1and
,70°3 95T 90N TN ,NIINN DY N3N NHMINND 12NN DXMPY NPDIN ; 1IN YPoYa
P2 ,N72N2 NVYOYN NIV IR NINY ;NIINND DY NPPOYN MININD DY NYID ¥awnd Ny
DY M9 YINMIN NINXIND PP2Y NI2NN DY ONONN NIANNDND IRNIND P2 N MPNRND NIRIIND
NPNPIA MRNYND ML NVOYN Y2 MOYAIY NIAND DY NMN DY DININ O*NAYY
DYDPY ,(DXDY9N P25 DT YITIN N NVOYVAY DRIV NOYPN T DY YTANVY MM Ma3d)
DYYIOY DYTTND NNIPNY IN/A DOYWOY DITTY 2975 NIINN DY NPHIN NMIAPNNN NI9ND DYDY
DV YT NYIPAD NTHRYN MAID ,NIANN DY DYDY DXTTY DNIX DY DMIO0N DI1VaAY MmN

.N72N2 NVYYYN MNPWN VI MAPNNN TIN NIANN NPVI DNIN DINIYN IN/ MINNION

093299 9999 N30 1912 .157.12

,20V0 DOXOMNMANT NMNDN MDY NITNY IN MPNID MY OMVINDIN NIPON MNINY GON2
NYPOYN MMNRIN DY NYID WIYND OPY ,091¥2) XINA ,MDODON N0 DMPY) DININ
99 IN/Y NI2NN NSNS N2 NPPOYN N0 INA VDT, 1NDWN 1YY DMV ;1IN YV
NIN NPINY INA NIAND DV TIVD M) DY IR 192NN DY NT NI IRA PN PIva DOHY
M1 Dy NYIY WAWND DYDY NIPY Do) DX ,MINNY NPNNIAYN TIY MNNSN IN/ M8V
WAYND DYDY D080 ININNI ,019303-11P0 IN D1IIDI-1IPRND DMPY ;17NN DY NN
NN APY NIAND NN OX NN NN VYW NN) NDY M MIAN IR NIAND NTNIY DY
,DYNPIL ONIVUNRY MINNDN MIDDNA (VIIIP) NPDI N MNNA ((Cross-Default) Nacs N9N
TIY TN INA VDT 202 NV N M) (LTV) MM v R apy P XD TR, )DD
MTIN DD OOV .NNND OONY NP IR ISY NN NPNY IR (D)0 D>TANWNN
"Liquidity and nam5n nnn ,ltem 5.B. ,n7ann S¥ 20-F N7 189 ,919K0 DX Tawnn 0X000
ND NI2NNY 1PN NN OY .AMDWI NN NN SMYNvn TN 11N> .Capital Resources™
Y912 NN NI DY NYID WAVNY DY NN DY M NN ; GO NI PYUND NIOSN
;112NN DY DMVYN PPOYI NPIIYND MYIVIN 192NN YY NYPOYN MNNIND ; PPOY NN
DNRY DY NIANND NSV VIV NHAND DY DYRPIAN DIXIYNM MNXNYNN MIO0N NHoNa
P2 ,NOW NN MH2ND INA NIIND DN DMDIY DIONY DY NPNYI MYINT NV NMANNN
,0) Cap-2 ) YOIAN NN PA DN DY NPNRY ,IND MMV ONY P2 DN DY NPNY AN
MM DIPN DY NPNY JIRD TOY MINY 1N P2 DN DY NPHY PNSY NN DWIPN DY NPNRY
172NN N21D> .3 NON DMIODNA HNPNRD MADN NMAMNNM VIV DMDIY DD DINNN
NN NN INA NHANN DY NPPOYN MDD MINSIND 9NN 2,090 PN MNNNNA Tnyd
DY219Y TUN TIRNIVNT NPPNA DMWY ; DMODIN MMNITI NIPNWN NPNY 295 ,MOUIMDIN
N2°202 DMWY DONXINDY ; DMIDIN MMTI MDY IN DXDI) YW MINNIN JOIX DY Wawnd
DY NNLYYYI DOPX IUR ,PODN YW DOMYNYN OMPY MY 00 NINL MDD
0¥pnN L(PFIC) 270982 DN MALVNY NIT MDD NMYPYN NIIND IMDN NIANN DX .NIANND
DY2ONY TN NN NN ; DNN MXXIND NYID DOWIYIN NPNY DINDY NIANN DY MM NMMNa
NN AUND LAVYNN N2 YPIANN DN DMVIYN DYIOYN 190N MIATD ,NTHN WNNY DMVIVN



41

NYAN HOYH NN MYANY MONMNNA PR 2D ,9N2I POD 0N WHY) TIMNNM NYIND NYIAnNn
YT IN/Y IR MYAN DY INNDNN MDD 9272 YT INND YT 190N NI NNONIA ,NINK
DYMYN DPNYIIN MNTH MINSIN (Y2 MDNHIN NNYVN YO IVND NNODN INA IR INND
2NN NN NPIND NN NTPD 0YND DNIDYN 92T - XNTINN 1IN NNNYND MMDY NIANN DY
PYDY DNNNA NN NIPA DY DI DMNINN DMPD NODNNY XDV NDIDY NIANN ; NHANN YV

.2002 Mmywn MNP InNN Sarbanes-Oxley PN 404

M3 MHINN B9 OINI’D

IMNIPN ,NNRNNY LNIAND DY NN MNIND D) YNAD ODY Y5 DOXVNANN NN NN
SV NN N21D% INA NN MIANND TIY PXNY IR DNNT TIVNY 11NN NDID IR DIV
DV NNYN NN DINN NN MIAN N IN NN MIAND NIAND MMV DOYI MRNON
172NN YR ,MN2 MI2N PHT IN NIVY NMY APMIIND NPNY MNO PY> NI1INY ;1NN
N2V IRV, M MIINKD DXTITT NYAP DIVID NIIND MNPN ; WNAD WITND NODY
MPIPNS N9IN MTHNN WAN DIVID NIRDD DY 2IND MMNX YPNND .DIVID NINDS NN
P2, TITXTN APON NYNIND DMVIYN DIION NVIPIA DPR TIN ,0IVIDA NINDI T HY NNND
DY NODP DIVID MINDY IWR MYINN DY ,NNINRID N9 MNYPN NMIYL NXOYN TN 1N
90 ,NNYIN INA NPIPN VI DY .OYTITT NPIYND DN NYY NIRD P2NN 299 NNNY
AP0 NNAN NIAND AWNR MMPNRD 03N I0NY DN ODVY 2013 TONNA YPX ONY
210y 727N ,09°1 DNININD MTINY N NN NPNR NIAND >TA P KD DN ,TIN IRNINDI

9 MYPYNN NIONA YN IN 7PNMNINNDN IR TINYD XOW 1Y DYND

ltem ,n93nn W 20-F 0717 IXY ,0NY NNYN NIIND IYN 11201 NN MTIN 09D OMVI1aD

59 Y NNNHN IN NHDID NNPOYI MIPN T NNOWI YD 9D L“Risk Factors” namon nnn L,3.D.

N NI2NN YN DD DINDD TNYA INPNY IN NPNY 0I9IYY .NIIND NNVN DNY DIND0N

YD NYHR DNRONNND NIAND INMIVTIINA DY DIV DN TIWNI DNIN NNON

N3N DXPOINNN 9991 4.7

.157.13

JOMON NXIIPA OXT2W 1,225 55N TOY 07T 49 NI1ANA OXPOYIN 2013 XD 31 OPY D) 158
JDY2ONX N¥IAPA DT 1,653 DO TOY ,0>T2W 55 172N IPOMIN 2012 XN 31 OV )1I) 159

JDMON N¥IIPA OXT2W 1,898 HON TOY,DXTAW 66 NN HIPOMIN 2011 XN 31 OPY 1) 160

DOMINY NHANN Y993 5.9

IR NVYPAL TN PINND 27 NPT 9NN PMINI 17NN YD) MT .161

.27 NHDI 1T WP TOINN PISNY 9NN 7HPMAIN NN 20 MTH PRyn 7277

0»MNN OXTINNI NIIND MPIND 6.7

2292 P92 VNN PN DPMNN DI TINNA NIAND MPIND 162

0NY 18 NIANNY OIYMNNN DNIVNN 7.9

AT NVPAA TOINND PNNND 28 NADIA VNN DIN ONY TS VIAIN TYN DPMNNN DMIOONN .163



42

.28 NODID 1T NYPIAA THIND PNNND 9NN ONY T VIAIN TYNX DOPMNNN DMID0NN NV PNy 7287

193NN NINIY MNIa9yY .8.7°

119112 VNOD MM NTNIYN NN

(19999 MOMY MMM MYPYN VAN YY) 15920 19 VP99 NVY MY
DIDDA PTPXD TN VXIAIN NYPAY NRNINY ,NH7YA MNOV NN P22 DYON) TPRPIT MY

PI2P0Y ORI OYPIPN DMINY 117120 NMPY NIV (NI P22 VIAOR YT HY TPANY NM
YIND NUYN IX YN ,NDOD0N MMVYN 7100 Ty Ny 13,000,000 DY 709 Ty D10 Yo
DPNDY NPAYN YN AN 1PH2 717720 NOPYY IN ORIV VPPN Y

3 9912 122322 NHYANN TIYN NYIY
D)2 NTPX TN VIIAIN NYPAY INNINY ,MNIV NI P12 DYLN) NPNRPIA NN VDY

NYM2»NNN NNVLANY ,N”’Y 1,000,000 YW 5515 7O ,(0NIN P)22 VIAON T DY TPV DM
P22 31 DMIPH PHM 32 NP MITN DI NIAND Y TIVNI DY MOV NN 29-DY N7aNN
NI NIVD NNRI (71399 HHNN) DY DX NHINN NAIVY NPNPIA NI YNY) 73 1027

S IPOTI VIPAY OXNNA L (PPN NIAN) .I.W P12 22 PPN

2 NHINK NIV NYYW 492,939 HYW TOA NI OMNIT + MOV HOINTOVYTIN 3 1IN MY N

,IYPAN NN TN 1) .02 VIIAYN NYSIN JNMN NIDWD MITIAY P2 1PN I MY

955 ,MTIAYN DYDY TY TININ MAWN OIINX ,1.6.2013 DYDY Ty TININ MAIWN 99N
NYTOY

NHNX NV N7Y 490,911 YW 702 DI T + MPOY OUTIN 3 N2N2 NSO MAY .2
M2YN N ,1.6.2013 OPY 1Y TIND MWD 9PN ,NYPIAN NWIN TS 12) D)
TNY 1T MIAIY DD MPIVN NNPN YD Tund 0o D51 MY HY MNPNY wHinn
NLVYA JOP NITY SV (NTHNN N9 ,TIVO N7Y 3,000-52) NOYN 199D VYN DTYNNY
5NN

X2 PPN NN NNWVD NYY 6,627 DY TOA DI MIT + MOV HOVUTIN 3 NN MW )
UINM ,1.1.14 OPY Ty 9PN 1YN I MW .PNIAN PN MADN NPIN MPOVY
POVN NMPN DO TUNnY ,0¥9 951 ,Mv HY MNPNY

1P VPN
VYAUN) DIVID NINDD NYIT A DIDN DIVID NINDD P2V VYN P2 DNN) 25.8.2008 D2

NP OV OIMNND 1OTIN NDLVN NN INNN IYXR ITIN NIRDY VIAIN PN TPXNND
INK 19202 OTNY MINPAY VP NY) IIIP LPMIY PINMN ,NY NNIND TN VIION
INIDNA ,DIVID NINDD PAD VIIAON P2 MIIY AND DNNI T NPOY NNON ,NNIRD NIND
97N VPN NIINA MPINNN NN NN DOOVN XY NN 1AW NIPNL D V3TN NANNN
)2 NNDOWY MNINRD TWN DIDDN NN DIVID NINDAY YN NN )TN NINDD VIAIND NP2
3% + M2 NPV T NPSA PR PN 4.2 -51 DONONY VPN IMNA NPON
VIDND TN PR PN 5.2-5 DY N DDD TOW ,NYpan NN ovY o) vy

.25.8.2013 -5 12 7N VPN MPINNN TN NPWH MAPNNNN

Klépierre SA npoy

.164.1

.164.2

.164.3

.164.4

164



43

MY INNNIY DMIDDN P2 ,070I0 NINDD HY NMIAMNNNT O)XNN D30 VYION DY MY
211 050NN 92 NNONA Klepierre SA NIaN P2 DIVID NMINDD P2 NPOYN POND 2005
,N2207N MK MY DN IMIYY TWPI 1NN P ,NMDPNNM DNXHD DIVID NINI MM
DY 60 YV NADINA ()MIPY 1MPH MINWNN) NOPVIALIN NIYHNNN NMPN OINY TY DXAPNN
100 122 YR DM 75 P2 OWIN (NPOY DI MON) DIND0 DY NOY KD Y2100 NWN NN

2T VP NVIN TYINI NNYINN NN MMPNNNN N¥270Y DN PIX YPR PO

NIDN VIAUN

01902 ,(On Call) "XIWN N7NON DI0N P2 VIIOX DY ,01002 NYANN PN, NTHRNN MW
990N NN I ANNDND THD .NINN VAIN NVD DN P2 TRYNY ,N7Y 1PN 10 HY
MON VAON NMN DY TIAYY ,MNN VXMIIN DY MO KD DY qLIV MYV : DAYV
MIINN OMNAPN NP NN DY TIAYWN TIT DY IRNNDM VXIAOX T DY MPINNN
INIYNRN YOOVID

TUN PR PO 3.8-5 DY D1DD LY (Stand-By Letter Of Credit) 'NIWN an51Y N2y VIAON
MMND WP L0 XN Ndya) NTI90N0 Punto Fa, S.L.n9and> 0w 73 nuyn
MON VYITN,NIAN NN T DY DININ

YRR, IMIN MNINY DXOOIN YPIVN) MINN VIAIN P2 NIPIVN MNODN YD DAY VIIAON
MDY ORI MM NNPN 1AOVWA 3 MDY 25 : NPNN 28) DNMIPN D52 NN NPVND
WP MOIN VIIAIN DY MPIVN DIDNY N2 VXIAONX Q0N (MDY DONY GIVNND
,12I1V0 MNIN VYIAON YW NMAMNNNN DD MM NN MVLINY NN N NI NIVH .PTIVID

DY) MIOVN MIODN 9-DY

,MANN VAON YW 1NrymY DON MMDYN NNLINY ,DX0NN MYI NVY VIION DY MY
ND 12V NIPNA NOPN I MITY .NNN VIAIN YT DY PY APND NIRYIN NMYNNNI OID0WNN
21NY INYINN 720N

(770w :19nY) S.C Bucuresti Tourism S.A

TINRAOMT P)2N ,7MIMH2 PNONN NOYA ,PVYAPIA NN NDVI NN NINNDND NATY VYION
DY DI DY NRNDNN NN NTNIW,31.3.2013 0D NI) .(Raiffeisen Bank International AG)
M YIPN DY DIYYN) 1PN 1PYN 20.8 -5 YW DIDD DY MWD NN PN PN 58.2 -O
,INN DD DY NINON MY VIIAON MM ,qONI .(NININ DNOYN 4.25-2 MMANN NPTV
1900 AUN L, NINN NNN DN PYPIPNRN NHIRDN X2 MYAN DY YN0 NIPNRY P NOPNN
N¥N DN PYPIPNRN DY (Restitution) Navwn NY>an) MM NVIN 2PDN NNONI NIANY

.LOONINMIPN NVHVYN T DY PTI NOW NYPNN INSIND ,NONN

INDQTI9VON

NPMINNN ,NINDOTIVON NYLIV NRNDN PH2 (D102 NYN NYY) NATY VOION .164.7.1
Radisson Blu Astrid 11910 190 N200 099N 23210 ,17I02 ,19IMVINA NoNA
17.5 HY¥ ©HO0 Yy IXNDNN NN NTNIY 31.3.2013 0O D) .Hotel Antwerpen

VN PN

.164.5

.164.6

.164.7



44

MINDOTIVON NOVIV ANNDN X2 YN PN 1.37 DY D1NDOD Ty N2 VAON .164.7.2
oYY 1) .Park Inn Antwerpen 1on 1 Nwo [ Fortis (BNP Paribas) 9yan
VRPN 6 HY DI DY DRNDNN NI NN 31.3.2013

NYN INNDNN NN . TIPINY NN Hw (Adelsberg & Associates) M9NS Ma3y M) VIAON .164.8

2013 )1 wTIND 2013 5798 WTIND DIRNINN YD TN DNTI ININKRD .IA9IT 29ON 250-D

NV TP MY, MININ NOPIND DIN ,NTYVING ,NINIVN IRNDNN Y OX DY NIpNa

S NPOYION dNYAN NIATN THD TIPINY NIANN 100% -2 MPINNN DX PO HAPH NN
SNRNONN

0NY 18 NYAND IYN 022VIYNN DIVNN NNIYY 9.7

AT NYPRAA 70NN PNNND 29 NADID NN NIAND TN IWNNY D1VIVNN DIIHNN NIV 165

.29 NI 1T NYPAD THINN VNN 9NN NIAND TH IWNNY DMVAVNT DIIDNN NDIWIN PRyn 1297

N92Nn2a N9%32 NIVN INYIN .10.7°

VP2 TOINN PNNND 30 NADID NHNNND NIINA NI NIV IRYN NYOW 166

.30 NODIS 1T NWPAL TOIND PN NN NI2NA 17792 NIV IXWY) NOWIN PRy 7307

NN dHya oY A1.7

AT NVPAA TOINN PNNND 31 NODID GNINN VIAIN DY NMINN YDV DVIN 167

.31 N2 1N NYPAL TOINN PN NN VXAYN SV NPINN Y9¥a DWIIN PRyn 7317

D992 MMM BNV MHNT A2,

NPT ,2011 MIYY NIINN DY YNV 29051 MTN DX 99191 ,2011 MIYD NHaNN S¥ (20F) >nwn MTH 168
.32 N9DI 1T NYPAL TOINN PNNND DONNN 2012 MWHY NH1aNN YW (6K) yMmIwn »9050

.32 NODID 1T NYPIAL TOINN PNSNY DI9NINND DINNINN D1ADIN MNTNN DOPnyn 7327

DDI9N ,(15.5.2013 DY TY INNND D39)) 1N NYPA 29-DY YPIANND 1MNIT IWN MDONN DINOY 12y 169
JPPOYN NMDIYAD NI2ND YIN NI TYY GO YN 91D IWN 2012 VD (20F) 7w NYT NN

47903 11231 YI¥3 HY IN NIV INWII DY SYIN 1993y 13,7

WYY NYIAN N NYIIT MYV DN DNV PN NI2NA NIYNN IRV DNVPPTN ,7TONY DNXNNA .170
NTI VIV DOVUYN IN DM DIVYN 1PX2 VYN NIRDY,VAVNT N2 YT DY ITONN NYIX TNIND OTP
TONN MIdDNA VLNANI KON

2OM2 7% P92 VI INT DRIY NAPR TV 10T 10 DY OLIND DYDY TWNI 171

MNNT) TAY 722 MIPNIY 970NN IMIPHNY OXNNA DIWIHTIN DIODI DIVID .14.7
197097V (0272919 ©1NPN

PINND INIVYN NITH DIDIDN IWIPNRY O»”MNHN BINYI  .N.14.9

NYPIA2 TOINN PNNND 33 NOYIA VINTND DN PINKRD PXTIVN NITN DIDINN WIPRY DPMNN DRV .172



45

N

NYPIAL TOINND PISND 9NN PNINKRD PTIYN NITH DIDIN WPRY DPMNNTD DIRYNN VI PHyn 7337
.33 N9V nn

PINDA D92 NIWN INWIIY Y3 Y1 2147

VP2 TOINN PNNND 34 NIV NN T PNIYY INT 173

.34 NHDID N NYPAL TOINN PN GNNN TIRNA N2 NIV IRWND YN YPRNND pnyn 347

790N 11N BNIY JY NAIPNY 9N DI DI .).14.7°

TN PISNY_35 NADIA VNN PN ITONN TINND DOV SY NNOPNY NN DINRNN ONN .174
I VP2

1 NYPIA TOINN PINND 9NN VTONN TVINND DMV DY NOPND MM DININHN O NRNN pnyn 357
.35 novd

NN INYANY MDY TYNI 11999V PITD 19300 1T9NY TPV DIVYN YITYI DI D9 .1.14.7°
9IN2IY MINND MINN 19) 919NN NYXNDY NN YDIIDN AXNY HHANN

D»902N MMTA INNY 29D ,7TONY NTPY DNWN WIYYA 113NN YW TINDD OIN/HN DN 175
TNV TOINN PNSNY 36 NHDIA VNN 1N ,NIINM YV DMIPIANM DXTNINDN

09051 NMMTAINNY 29D ,ATONY MTPY DNIYN ¥IVYA NIINN DY TNINNDN DTN DX1INND pnyn 736”
.36 NODID 1T NYPIAL TOIINN PNNND 9NN ,NIANN DY DIPIANM DITNINNDD

19) 9TONN NYSN9Y SNONN SDIAN A¥NY NN NN INANY MDY TWNRL YPNOPPTH 20N 176
N NYPAA TOINN PNSNY 37 19D VNN D1 NNIY MINKD MNIN

9TONN NYSNDY XN2NN PDINAN 2A¥NY 772NN NN INANY MDDIY WX JPNVPPTN 212000 Pnyn 7377
.37 N91DIS 1T WP THIND PN TNEN PNY MINNA MNINY 19

AKYN PNNI NNIN HY DT H953) ,02995D MNTH 1IN HY 910NN NYaVH  .N.14.P

VNN NPN NNV NI NNIN DY N DY ,0XTMINNDN OMODIN MNYTN NN DY ITONN NYawn .177
AT VPR TOINN PNSND 38 NaDIa

NNN NNIN DY DT 59921 ,0XTNINNDD DMIDIN MNITH MNM DY 1TONN Nydwn Sy 920NNN pnyn 7387
.38 POV 1T NYPI TOINN PNIXNT GNNN MINYN

£IWIN DY NIANN HY D MIYWN I1.14.9)

72NN DY NNMIAY DNMNNMT ,DPY0 1 P9 IR DXVNN DY) NIANN DY ATONN DY MDD MOOWN PNIyd 178
.24.3.2013 DY ,DX0NN MYID

PPYN V9 MIPNY /) P93 NAPN 297 1T9NN NINDNI INPIPY TIVD M) DY NININ.3.14.7)

YNYAN DMONAN DOV NIINN MAIN HD H1I(5NY ,7TONN NNDNA ,YXINN ITONN NNON2 VNOND 179
: DONAN TIVN MM - ITONN YINA TN DNIN 9D - DNVIN

NYYHIN NPPI ,INIVNI NIYIA 1D P UK LD KOO 012NN DY MDY Ndn 161,235,016 .179.1
NN 86% NN NINWII HUWIOW TN HY NINN MO IN PO MIT POy, Ty ) 1OWN 2N Yon



46

NIYN NXANY HDAN) NYHN DYYTAY ONNPNN INNRD T ,NIAND DY YA PANNN MMINN
(TONN MIONI VNN MNY NPNNN

NNONA YD PV ;NIIND DY MDNIN NPINY PN INY P NN INPYY NIND
MY ,NI2NN DY MMIN NMIND NN NWMIYY ,NI1IND JIPNDY PIIND NN Y 70NN
A2IPI TIY ROD NMINY ,ITONN NNONLINPYY IR MN»PN

IUN WIND 172NN NIPNL DOYNN NIIND DY MDNIN NMND INDIN NMDTN 1271 OOV
ATONN NIONY 6 NADID GNXNT NDNA ,ITONN NNDNI YOIND

TTHY TN N OPDOWI N7V (300,000,000) 11270 NMINND YIDY DY K915 TO2 MYTN 1IN MDIN .179.2
TYINND DNV (5) WHN DIN ,TAN DIYYNA VIOV ,7TONN NNOWN DY WITN 198D 0NN
ATONN VMINA

NONA ,7TONN NNDNI DNNMY NNNNIN TV DN MYTNN INN MINX 71272 OOV
TONN IOND 1 NADID GNNNN

225 1 P92 ATONN NN VIV IR - ITONN NNDN NPV NMINY NPNINT MMM PNIYD

029890 9Y1¥0 IV

MY 19195 VXN ,NASDAQ-N NUNA DY INDNY MMIYI VIIAYN DY MDD MMNNY INNND
.Foreign Private Issuer -5 on»a ("SEC»-n) U.S. Securities and Exchange Commission -n S¥ m»Tn
DIDID NT 9952, ML DY MNNNY ORNNA MWV NDNRY AN P2 ,0wNT SEC-n »HHd
555 .NASDAQ-N NOMNI2 INDNY DIV DX TYPHIN DIXVWTN TIY NI NP DY NIPN Y1 ,Ppvn
DY VWP N DY), 090N DMIPNI ,NNIND PPYN DIDIVNY DN MWIITN NV DIWaNND SEC-N
U.S. -5 3(a)(10) 9°¥D NXNMN 299 NN ,0AVNN NP2 T HY IWINY DO TON 29D TIY M NP
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DNPNN ,DITPN OINNI MYYN ITINY NOPN NITNDY 157D ,INDNN V97N DINNL IPPYI
YN, TIZINA NTINNNY ,DIVID NINDD MYSNHNI DD NYNIAD DMINDN DTN YW NHYONM
OV YNRIN NN MINDIN) NN PN 62.3%-32 NPMINNI N2 NVDWN NOYI XN VAN
NN2NN2 ,0IVID MNDY DY NP P ((WSE) Dv nonady (LSE) pmd noMa
NP MIPN DY TY ; OMINDN DTN MM NNPNL ,DITML PN ,VIAIN DY NMIANYN)
26 IUNX 1IN NOPX NITN) 1D9N2 DMINDN DI 33 ,0IVID NMINDY MYNNNA ,VIVN
JPR TINDD 1.2-5 DY TO2 DY NINN NPNINDII MXIAPY 119091 WYMN INPIN DINND
LOTIND NOPNR NITH) 199D OODY DMINDN DI NYIWA DIVID NINDD NPNNN DD
NINDS NPPINN ,12-10D .0OPN NPT N AUR |70 11D 202-0 DY 702 D915 NYOvN NLWA
VPP 9282 DIVID NINDS NPPTNN 0N ATINAY NN YA NPIND DITIVN )12 DIVID
DMINND MYPIPN I2¥ TINND ONNNN NYY .DXDN NP INDN 11DID NNDNY DXPNY 1Dy
DTIY MNP DYTYPN DMINNN WY YNNI DINY MNP a5vWA

029939 /913 n3YVN .2.2.N

Elbit India mMmyxnNa,2006 MY ITIND DNNY 179TIN NDLN MDY X NONMN VIIAON NP .12
©vrabN” :\onb ,7Elbit Plaza India Real Estate Holdings Ltd.” oy2) Real Estate Holdings Ltd.
DINNA DXOPNNI-MN (IMNHI VPN MIAN Y ,MAIN NYIYI) NOYa oM (9NN NN

YTIN NINDD VXN DY PN N> TN NIRDI VIADN DY MNINN 47.5%-3 NNX D3 MPMNI VIAON) DIVID MINDD !
JOYIOR DY YYD \PNOVPPTN A PO LT 0T T DY MIPTNIN



2PN, MM Y20V DIRNMIY DI

-3) APON 163-5 DY 9PN YPIP NDLN DY MDD PIINNT DXINN DPAMI - NINI PYa
- NYYNY NOONY NP DMINN TNOY DIPD MIDNND VPN NNDNA .(ONT 660
072N T HY YXIAN LPNMION .DMNDY DNV DMV DINDN YPIP PTINY MT>N> 1000
MYAP 1IN DY PP NN NIRDD VIIADN HY NINDN MDY MY TOTIN VPN
MY 2010 X912 .VIAON HY PMD NN DNPOVNN MNDN DN YT 1Y TUNY ,1IDIPN
DYNN OXNIN 90N NINMNN) YTNN DI0NN 29-D¥) IMPNRN GMYN DY MIYPNNN ININ
MNINN TP IDIPNRN GMVYN L (1P-DY DIY5 1DNN DI TTRN NNT DY TN TR, IWNNNN DIVY
TWYO TOPRIT PNN VPN NN ,OLPNIAN DY PPV NNIAN ,DIMNN NP DY
SV MY wa IRR 9182 (917 1151 108.5 -2) NNYPWN DIIDY NNVYN VPMION P1IAPNN
Sensitive Zone Sub-Committee -1 9I¥ON 11%) 2013 N2 .30.9.2009 -N1 DN NIYD 20%
IWANNIN VPN DY LIONPN NONY BDA (Bangalore Development Authority) -n v

PIYY VNN NION NONNN

Sipcot Hi-Tech Park n»wynn pINad TimNa Opmnmn ONNN VPNIY - MRYN PYI
7910 G0N ,YPIP YTINN KW MTNY 700-D MNIND VPN ONYNA Siruseri HINNIVY
2Y POINN VPMIAN .DYIVIPY MM DY MNNY 72 MIVND MM INKD DOWNN DY
TN VPAMID NN T HY YD VPN (ONT 336 -D) PN 83-D YW YpPIP NLVN
PNPINN 20% -1 ITIN NIRDY VIIAOX T DYy MPIMN PNPINK 80% IWN TV
P2 WY DY DY MIYPNND 1NN XWN DMINND DX DM OMPN MY OT DY MPYMN
SV IPYHN NYIOID DN INMY RYN O»PNN 391 Joint Development Agreement -2 v pn

IMIPNRN 9MYN

DM VPMIAD )P’ YA STRY MM D) D10 NDLVNN DY DXON 1IN 90N
NI2YN NNOWVIN DIV ,NYPIAN NWIN TYIND D) ;00T 166 -I) IR 41 -D YV Nvwa
NN T DY YN NPNAY NAX VPN (DPNMNIAN NLY IR INNNN NMYPIPA MOYIN
50% -) YN NINDD VXIATN YT DY IPINY TPNPINND 50% YN T TN VPN
MOY2 NIYN TN NYYN DXIOMYY NRNPNN .DPMIPHN DXOMY YT DY IPINY MPNNN

L0917 NNAND ,VPMIN NLYN PON INNHNN MYPIPA

MNNIND HIVN  A2.N

9WaNA ,NNPNA L0 NPTV MNIN MYSNNI ,NPD) VAYXR NNAP ,MNNYNN 0INNA
1999 MY NN NINNN NMYOL NPDIY VXIATN NP .NINNIN MHDN YW YN N3
MW IPOY DY .NAPR NI 11T DMWY NN NN 2000 TIVN SN ,NNPN 29YN3

121

12.2

2.3

Elscint Holdings & mMysnxa NOYPIN 29¥02) 73N TPHNN 713 DINNA VPION NXIAP DV

YN NYIZYA VOIAON NP NPOINN T NNONDY L (MOITNN VPOINRY oY) Investments N.V.

:PT OTN 1,024 ©99151N,17)D22) 13112 DOV )1ON

VWP 193 110219 1o

,IINYY,VYIPIAL NINDNN OPOIMPI MOYIANN 77%-32 (MIAN NYIYI) NPINN VIION

131

13



,NPDON NNV NIDY MTIAY 72V WX ,OP99MPN 192 NOYTI7 ANINN DNN SYMNIN
0N P 591010 9221 INDN ONNMIY (INIVID PION HAYWH) MPT NN 9N S5O
424 11902 ; 177172 1NN ONTPNNNNI DIIITINND IWID TN ROD ,INDN YNLY ,MTYON

T 294 MPTN NN DTN

719990IN 193 V0219”7 W .13.2

,MID2 )9IMVIND DTN 247 12 DN INDN MYYAD (MHIN NWIVI) NPT VIION
ON TINNN (MOONPR) N> INOPIS DNNNPD)

199NN 1PN PANS” o 133

L, J9IMLIND DTN 59 12 PYNA INDHN MDY (MHIN VIV NPT VYION
JOIMOLIN DA NOITI NOND TINON

N8N ,NTION 2WHR-NAY NINA ,INIWA YPNY MY TANR LPNIO MNNHRN NVNI 0N
PNYN MTIIY 1NN YW DMNIWNI D¥19va

2319 1’973 HIVN 12N

DNNAVYNA ,DNOYINI ,DMNIMP DMINDN DN%IIN DY NYIdI1 VAN NP NPOW 90N
T MDY .DMINK DMWY DIVID NMINDS DY PNNOPYA ,NNDIND) VIAON YT DY NN ,0WININ)
220 NN VXIAON NXIAP NYYID I NNDNL NN NN MXIND ,NMIN) NN, NTPNNN
YT DY TONN DY MNND ,NNOYUN NN 1DDNNA AUN 1IN NININD VI NYPYNN

A9YT TINODM 1.5-5 HY 591D TOD NNNNA NN IWR MNP 210 DY NV DY NPON) NNIVN

MIMNDY DOWPYN DI VIAOX NXIAP NDYI ,VINdHNM NYPYNN 2110 0N INND ,2012 mva
29YH2) NIAN MNIND DNV INONIVID OOV DN DMINDN DU NYPYN NPVNTIN
12 PNONN MSNIVIDNN INXIND TPMYNWN VRIN MDY ASP YD ,PIND INIMD XD .N9OPN
,TIYOPI TPON TPRINNN NPINNAN PNIND DY MDY NN NPNRND VIAON NINDA OOIN,VIAON NNNN)I
oY VI NNAVYNA ,NYIOI2 [, MIINRI MNDIND MMM MPD) DN Iy PNnY ¥ 153

JNOW DY NTRIY VYIAON GUN MDY NN DIDI)

9PN NAVN N.2.N

OPYTN VYN INDNN NIANT MYNNHNI V3TN NP NPOW L,)9TN MDYD qona
VIAON ; PNDNOVIINT NI TPNN MDINN MDY ,(7HP21 V2AONY 1 19ND) 1H’Y2 DYNONOL
MYen 2 IAN-YN2 10N MINDY MAPINY DTN VXIAIN YW ANNN 90%-D1 NPINN

:MININ MIAND MYSNRA NPYYI DT DINNA DPYTN VIAIN DY MIPIYN

(7PrOOMPN” :ONY) 1/¥a PUDIIN NN 161

YT-5Y MPTNIN NMINN NINN POMDIR DY PNPINN 48.2% -2 NPPINN IPITH VIIAON

14

.15

.16

;N0 MIPNY 277 PINI NNATIND MNPV NWAY S T0 039X HY TN MM 171N 2012 %51a 16 Dwn N 2

OY 1D DY DN 251D TN ,DININNT DD MINYYTN NYIIND TAN 9359 5Y 597110 VIIATN DY MINYN PNNY INRND
WD IYIITIN TINI NDXN MPIND



NN YY1 (GE Capital -y GE Healthcare ma»on mysnxa) General Electric Company
PNV NPRIDT MOIWN SV PIVYI NI MM NPDIY PIHVOPN .DXIDN
THNDIVON NOYNI VIDOY NIAOWNN ,NPTIND THINYNOL NNV DY MODIINN
LDTRN 9N OXDITH2 DMWDA KD DIV YINA TIND NPV NTINN NMNTNY NTPIIN
M NNXY DY) NTPINHD THIRDIVIIN NNIVNI VIDY DOV POPDIN MINN
YT TN N2 MINK MNP NP IN INN XIS 9NN PRIV NHPI NTHYN NIVINRDN
OOW MYNNNRI NDYIND 210N MIRNIN DY (NNHNK NI PPN D) T2292)) NV NIPI
MPTH MIYYL DM RO POMDIN TPIININ THIRDIVIINT NVIIN NTINNN NMOITN
21PVY NPEPIVAN NNNANI ,MINIPIND) MMONL ,NNTVNA L(NIMVTM THINAXD) NPYINNI
NN TYINY NI NN MY DY ONY PN YR VXD 0PN 09T DY 2N NNV
YN ,0NY2 0PIV 51900 CE-Y FDA YR 102D PUY»OIN J¥ MOIWN 1 Nvpa
YO0 MM T DY DMWY AN NPVY CE-Y FDA YN ,01pnnTNa 91900 CE
13D PN AN POPI OPMNND TYI 1ND) NN MYI9n> CE MR Mnsya

O»PI92 51905 Phase 1 "9 nonnn 9w FDA-N )2

(70787 :19NY) N7¥a Y0 ANNI NN .16.2

MPIMN NPIND NIN,NTNINRI DY 7PNMINND 30.8%-32 (MYIYI) NPINN DPYTN VIAON
NTNNY .DMINN) N7YA PNDNOVPI NPYYN DI 1N7Ya NPVINNIY NPYYN YAV SP-DY
DTN POV DNPNRY YI) RN DY DXODINN DPNIFT DN HY MNP IPNNI NPOW
NN NONYND DXTYPNHN DI NI MM ,IPNN DINNL DO NTNNY . NAVN DN
NINYD) G0N .NPIVN MONNT NMVIXIVIN MONN ,0T MHNN ,)VID DY DD INA ONY
DYNMMMN DINDVY OMINID NI MM ,IPNN DY INY OMNDTPIN DOV NTNN)
NY HY MM IPNNI O NTPNRNN NTNNRI MDY .DORN DY M VI PHNY

YVHIRN IV DT DV NIYYN DY DIODIINN ,D7IPY DIININ

DIDIND HAVN  I.2.N

T NOYI ROV L(PHIDIN VIADNR :ONY) N7YA MNN VIAON NN 100%-2 NPPINN VTN
IN NNPN DY DMV DXI5W NPNN YHN MW NPNN YNNI DMWY N1, ORIV NN INMIND
2TNY MM

V=200 HPvN .1.2.N

2¥ MPINN NMINN NINN (PNHPIRY’ :19ND) N7V TIPINI NN NN 55% -2 NPPINN VIIN
DY2’9NN 7V DINNA NN (AN-VINVLD) PIN NIAN NN TIPINY . TIPINY DY PTO»N T
16% -51 (NNDN MY¥22 NIT N2 NIIN MYNNNI) VIIAON DPPINND ,90NA .NPIONN NIVIVA
70N NNINS SV NPON Pvva MmN npown ,Olive Software Inc. n7an nymnn
D DON) NOMY D) VAN .POVINT MTNHY DINIPY DDNDN DNINDY DINDND DY 7PSVNTD

120 NN MYPYN 1IP2 (01N NPINN MYNNNI

.17

.18



9790 N NIV Mann .a

NN MIIN.1.2

-HN2 NDII MINDIN ,MNLIM JPRY ,N7IR MITO NNNY VIIIN PPN 2006 THIVHD HNN
95 YW 2NN MNMX NPN TYIIN DNN NN LAY TINDD 3.03-0 YW DO D1Ova AN
D2 DN IUN A NITONY /R NITON IND MNVX PH2 DI )IPN DWWN TN T MITON
MOYO OXNNA ,MITONN NNX DD HY IPN NODIN MMOYN DN VXION NYI9 ,20.2.2013

.DTYIN DXIYNI - DITOD ,NNNININ

/N 19791 0N MIN .N.1.2

£19N9) N7Y2 NNNNID NN SVOTA NNNIN DY NNNNI VYA VIR NIVWPNN 21.2.2006 D2
IPANN VA DY (R HZAR-) R NN Y0 1 19ND) /N NTTON 2IND MNMND 1IN (VNN
TNNNIN TOVYD 10N NPPN ONN) 23.8.2006 DM ..).Y NPYW 597,631,370 S 5915 TI¥2 1IN MIN
oY VOMNN INNDN ,NNNNNXIN VYD 2 'ON PPXN ONN) 15.9.2008 DY .ANNIND VIION P
- NI DY) N7Y2 APNNIY NN VIRD 1T ANNNIN NIIN NNIIN MIININ NN NAYNN

("RNRYN7 ONY N7V NNNNI SMPYD 172N

NYPAY NTHIY /N NITON 2IND MMVN 1IP .DNX DI 0.y N7Y 1 NN 0V DY NINIYI 2NN TN
TY 2009 DNWNN NNX DD HYW VLDININI 20 -) INIIA92 20 DI, DNV DMV INM DMYWYN 10 -2
,2006 NI WTIN 1PH2 10980 DYPNND TTHD (NI 1IP) MTIN NN MM . (DD 7)) 2014
INI1292 20 D2 ,DONY DYV ISN DINOVNI NNIWNN 6% DY 7YY IITMY N2 NINVD)

.2014 Ty 2006 DMHWNN NNN D DY LOMIND 20 -

1N 9N NINPN) .Y NPV 176,754,483 NN 1N WP NWIN TYINY /X NITON 2INN MNDNX NIND
(V25N DY NNDNN NNVIIV THIRN YT DY MPIMNY 1Y N7'Y 844,927 HW TO MM

.19

.20

.21

.22

NODIT MY OPNINNY DI9NNN 2 'O PPN 23.8.2006 DN Y PNPXNNN /N NNNNI TOWN DOPRYN 127

’2 N9791 NN MIIN .a.1.a

:19N9) 2 NYTON INND MNND PYINID INNN DY MINNIY IOV VXN NIVPND 21.2.2006 D12
DY ..).Y DY 69,550,000 YW HD10 TI¥2 1IN MNN IPAND 1 DY, (773 H7AN-) 7172 $199IN) 90y
DN NPPN ONNI 15.9.2008 DM .NNININD VIITN P2 NNNNIN TVYWY 10N PPN ONN) 23.8.2006

NIPYN NN NN NNNNIN NN NADNT DY VININ ININDNI /A MIINI VYD 2

NYPAT NTRW 2 NITON DINT MVN JIP .NNX YD 2.y N7Y 1 NN, 0V DY MMV 1NN MDIN
TV 2009 DMWNN NNX Y5 HY LDIMNINI 20 -1 INII292 20 DD, DNV OOV I¥N D¥MDYN 10 -2
VT PTION WY HNN IDVTN DY PN YWY (NP )IP) MITINY 2NN MDNK 5952 Y)Y 2014
NEWNN ,MYY 2.65% NADINT NN N2 HY NV NMINWN NP2 MIRVIN [23.2.2006 D12
TV 2006 ©MIYNN NNX DI DY LOMINA 20 -) INII292 20 DM ,DMNY DOV FNN DINMYYNI

.2014

N1N DN NIATPN) 1Y NPY 20,262,194 NON N NYPA NWIN TYIND 2 NITON IND MDN NN

2

.23

.24

.25



(V25N DY NNDNN NNVIIV THIRN YT DY MPIMNY 2.y N7'Y 602,806 DY TO M52

NOYID MY YPNNNY DXANIN 2 /0N PPN 23.8.2006 DN 19 NPINNN /2 MINNI TOWH DOPNYN 737
3

73 D9191 INH MIIN D.1.A

2)9N2) 73 NITON 2NN NN JANID NN DY MINN) 7OV VXN NIWPND 23.8.2006 DML .26

.Y N 458,605,000 DY Y910 TIYA 1IN MNN IPANT VI DY (773 AZARI-Y 1) INPNRY TOY!

TNNNXIN NIAN NAONN DY VININ INNVONI ) NNNI TVWY 1 /0N NPPN DNNY 15.9.2008 D12
YN 112N NN

NYPAD NTRW /) NITON INN NN YIP .ANX YD 2.y N7Y 1 NN 0V Dy MMV , NN MDNX .27
29992 1Y) 2014 Ty 2009 ©MIVNN NNX YD YW 920002 1 DY ,0MY DYV OMYwn 10 -2
Y MRV 2006 DV YN X2 19X DXPNNN TTHY (M 1IP) MTINY DINN DN
NIVNN L(PPYNI IR DN NITHND) WTNN TRRD NN NPV IN TARD NN NYwa
.2018 Ty 2007 DIVNN NNN DI HYW 920VI0A 1 -) XIN2 1 DM O1NIY I8N DINPYYNI

DY NI 272,454,377 NOD T NYPA NVIN TYIND ) NITON 2NN DX NN .28

NAVID MY XPNNNY DX9N¥N 15.9.2008 DN /) MINNI TOYD NPINNM) ) NNNNI TOVN DOPNYN 747
A4

71 N9791 NN MIIIN .1.1.a

TINY YN H7YA (1975) MINNY PPONIN DY NNNNI TOYIA VAN NIVYPNN 29.3.2007 DY .29
DV 9910 T2 1IN MMIN PN 1 DY (77 H7ARY-Y 777 TININI YW OND) 1T NITON NN
.Y 7w 751,035,000

NYIAD NTOW T NITON 2IND NN JIP .NNNX Y 0.y N7y 1 NNa,0v Y Mmvl , 200 MmN .30

MMM (59952 TyY) 2020 Ty 2013 ©NIVNN NNKX DI DY 11981 1 DM, 0NV DPNIY DIMOWN 8-2

MNPV MDY MNXWIN L2007 TN YN 1) )9IXD O PNND TTH2 (M IP) MTINY 1NN

95 HY 1VPINA 1 - MR 1 DO DMV DMV INN DINMDYNI NPWNT MY 5% SV
.2020 7Y 2007 DIWNN DNNX

YN 9N NINN) Q.Y DY 740,895,669 NOT 1T NYPA NVIN TIND T NITON 2INN MDN 1IN .31
(D2ONR DY NRDNN NNVIIVA TIRN OT> DY MPITMNY LY NIY 5,229,174 W TO M52

.5 P9I N YPNNND 9NN T NNNNI WOWN Pnyn 757

N NY191 1NN MIN .N.1.a

PINID HIYI TINR P12 DV NNNNID NIIND DY NNNNI IOV VOIAIN NIWPNN 10.9.2007 O .32

TV IN NYNVNIPANT PO DY (770 HZARY-Y A HINNNI TOY 1DND) N NITON NN MNND

oY VOMN INNDNA /N MNIN) IOWY NPPN ONN) 8.6.2010 DM ..0.Y N'Y 66,375,000 DV 991D

12) 19 P DYI) H77YA 2007 NPNNNI DXDIN 5932 N7V TN P32 DY NNNNID NIAND NAONN
{7n77y2 2007 NPNNND .99



NYPAY NP /N NITON 2IND MDNX )IP .NNX YD 0.y N7Y 1 AN 0V DY NMIMIYI 2NN TN
MMN (5D ) 2021 Ty 2012 DNWNN NNX DD DY YY1 1 DY, DMV DNV DMIPWN 10 -2
MYV DT MXYM 2007, DOVIN YTIN 1A 19980 DX PNNN TTIY (N2 YIP) MTINY 2INN
D2WVN AWR L(PPYNI DX DXNNND NITHIND) WIND TNRN 1IN NYPVWI X PNRND DN

.2012 1y 2007 DMYNN NNN YO DY 920872 31-15912 1 D12 DMV DMWY ONN DIMDYNI

NPN DN NANAN) DY NYY 52,774,434 NOD 1T NYPRA DVIN TVIND N NITON 2INN MDN NI
(V225K DY NNDNN NNVIIVA TIARN YT DY MPIMNY LY NPY 5,334 066 DV TO MDM2

.33

.34

.6 NODIS 1N NYPA TOINN PNNNY DN¥N 8.6.2010 DN WY NPINNNY N NNNRNI WOWN DIPNYN 67

Y Y9791 INH MN D12

2NN NYNND PINID N7Y2 NIMINND 12 39 P21 DY MINN) TOWA VIION NIVYPNN 10.9.2007 D12
SV 9010 T2 1IN IR IPANN VA DY (7Y HZARI-Y 1 INNRY AOYY Pnd) N NITON
..y Nrw 507,825,000

NYPAD NTRW /N NITON 2IND NMHN P .DNXR DD 2.y N7Y 1 NN ,0W DY MMV 2NN MDN
(9592 7yy) 2015 Ty 2010 ONMYNN NNX D DY 1VPINA 1 DM ,0NY DMWY DNVYN 6 -1
2> MRV ,2007 VOINNX YTIN 12 198D OXPNNN TTHY (NN 1IP) MTINY 1IND MDN
AUN L(PPYNL XX ONNN NITIND) WIND TNARD NN NV IN DAND NPIN NYWa
2008 DMYNN NNKX 93 DY 1NVPINA 1 -1 5’1982 1 DY ,0MNY DNV ON¥N DIMOWNI ONVN

2015 7y

YN 970 NINON) DY NYY 243,640,431 NI 1T NYPA NIVIN TYIND ) NITON 2IND NN NI
[(D229N DY NINDNN NNVIDIVA TIRN YT DY MPIMNY .Y NY 7,272,119 SW TO MNON)2

.35

.36

.37

.7 D90 NYIPINND GNINN Y NNNNI WOWN PRyn 777

Y 9792 NN MMN  ..1.a

YINID NP2 NPNHINID NN ND DINIVY DY NNNNI TVYWI VIION NIWPNN 21.7.2009 D2
9510 7Y2 3N MMNIPANT PO DY (73 HZAN-) 773 NN OV - 1PND) 3 NITON 2IND MNIND
72N D DINIVY NNNININ NN NADNN DY VIMN 2010 XN 18 DV I.Y N7V 471,472,000 DV

732 (2004) D©MNINI XI9TN PY NN H7Y2 NPNNID

NYPAY NTRIW T NITON DIND MNP .DNNX YD 0.y N7Y 1 NN ,0W DY MM 2NN TN
(9992 7¥Y) 2018 Ty 2014 DMYNN NNN DO YW 92087 31 DY, DXINT DIV DYMPDWN NYHN2
;9PN PN DIDDN 10% S MW P ,2014 72087 31 DY, PYNIN DIYYNNY 19IN2
20% S MYWA P 2016 -1 2015 DHWNN NNN DI DY 920872 31 O POV NV DINDYNN
P 2018 -1 2017 DMIWN DY 120872 31 DA YNNI MPIIN DIMIWNM ONPNN JIPN DID0N
19985 D PNHRN TTHY (N2 1IP) MTNIY 1NN MDN ONPHRN JIPN DIDDN 25% SY NY vl
WNIN P DY 19902 NYAPI TWN) 5.08% DY 7YY TPV NP NIRYIN 2010 IXI29 WD "2
920872 31 0P MM 30 DY, DMV DOV ONN DIMOVYN 18-1 NNYIVHNL(2INND MNMN NDNY

.2018 Y1 2010 DIWNN NNN YO HY

.38

.39



10

YN 970 NINdN) ALY NYY 454,677,574 NOT I WP AWIN TVIND 13 NITON 2IND NN NI
(V225K SV NNRONN NNVIOVA TIRN T DY MPINMNY I.Y N7Y 11,794,426 W TO MDA

.40

.8 N9DIS N NWPAL THIND PNSNT NN T NNNINI TOWN PNyn »8"

1 HH9791 INH MIN .N.1.a

TIND JYINID NPNNNID 172N ND DINIVY DY NNNNI TVYW VIIOR NIVPNN 21.7.2009 DP2
9515 T2 2IN NMDXIPANT PO DY (71 MINNI 90Y7-) 71 MNNNRI YOY” :1ONY) 1 NITON 1NN
..y Ny 112,005,000 Dv

NYPAY NTRIWY 1 NITON IND MMDN JIP .NNX DD )Y N7y 1 NN 0V DY MMV 23NN TN
MMN (D952 T3) 2014-) 2013 DHYNN NNNX DO DY 929871 31 DM ,DMNVY OOV OIMOYN 2 -2
IUN ,6.25% SY MYV NP IITIY 1D MNYI INYOD NTH8N DY MITNS PN 2NN
Ty 2009 DMVNN NNX Y5 YW %P2 30-) 920X71 31 DY ,0MY DPNIV INN OYIDYNI DWW
552 ,nNN Y5 ).y NYY 1 ,MA NYINN YW MDA NN 19NHNY NN 1 NHTON 2IND MNN.2014
920872 16 D322 LYNY ,2014 712NXTA 15 OV TV NONAL INDND YNV DI 5NN INDN DY
128 55,2013 >512 31 OVY TV NIYRID INDND YNV TVINN DNN 2013 720X73 31 Ty 2013
5NN PN ,172NN DY NN N9 1110 NYNNY 0N P 1 NIT0N 1IN MNNX DP) TIY NYY
PP 1 D700 IN MNX 1P TIY N7YW 200 55,2014 920872 15 OPY TV 2013 VONNL 1 OYNH

.1I2NN DY NNK N9 1290 NINND DN

NYN 9N NI LAY Y 108,362,439 NN 1T NYPRA NWIN TYIND 1 NITON INN MNNX NN
(V25N DY NNDNN NNVIIVA TIRN YT DY MPIMNY LY NIY 3,642,561 DY TO M1

41

.42

43

.9 NHLIS N NWPAL THIND PNSNY GNNND 1 NN TOWR PRyn 19

MINY 9325 2NN .2.a

oV 5915 TO2 MRNYN NV NYVI INNONA PNIND PI2 DY DIDNA VIIAYN NIVPNN 5.5.2011 O
P32 5U MNMP MRNON NYPAY WY YR L (PMYINN MRNINNY OND) AT D 16-D
:YAPOTO DININN NN, P2 ,595 050NN .VYAINY IMIND

L(OXWUTIN 3 5Y NAPNY) NDON MDD DNDN NNIN 29-DY NYIAPIY NINT TPV Y 44.1
.31.3.16 DM 1YY 30.6.11 DY 5NN ,D9IXT DMNYIT DIMOYNI NNIWNN

DMYYNL 7P YIPN WP DAY PIDOD MY 19D O AT D 11.75 DY 01D 44.2
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21051 NN PNIAYNI NINMINN ,NIND NMORIAY THY 12PN NI ,2013 NIVA N0 YTHYY 2NN
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,LOIAON NVYDNN MDD P ININY (D2ADIN) DIOND YOI ND WYNN ,DoV0T 012710 28N NON
DOV NOV O MyNnyn D100 NY NNINA N8N 7D NNNPAY MDY ,2013 INI29 wTin NYXNna
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2XNNNY NI2ANN NOMN DX THONY VIONN NIAND PNVPIT XD ,VXAONX NYTIN GONA .PDIN
DY D01 NNNN YD 11D ,2INN NN SP2TNN 1N DNNNIN DY XX MI2TPN THINA
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23NN MR OPNNN ,DK 1P By 191 P71 1P DY 170NN INNNY IWPa 1NN NN NP v3IaON
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oy ,19.3.2013 DY ,VYIOX NNNN ,NIMWYNN MPXIN DY VIIAIN NNPOPY 1NN RYNNIN PHND
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,ARNDNN NN DX NPIND YP2INA 29 NN NPNN NNNON 2NN DN SPINNI DY NPON
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V9N TH PYVO NYPI IWNN /2 NITO AN DY NIANN YW MIATNN I¥NINN 99N ,3.4.2013 D2
(2 17T70) 2NN MNRY JANID NWNYN TUN ,NIDWR ST-5Y 70T P91 MNY NOINT NYPa” 1)
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NN TYY 0PN NNMPNA ,02TN YIVN NIV KD NI MNTHN OXR 2APY 172NN SPoYa
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IMATVXN-INND IN IMITVXNN DOYANN DNV TTOND T DN P2 GION> DN
TOND Q0N 18D

NOPPT NPT ,ITONN NNONI NNIXD WTNN YPINOPPTN MMM ITONN NN INNY .77.3
WY NN2NN DY DXTAIYD) NIYN IRV NWTN DXXINN NMON NIMNXA WIND 192NN
NN 15%-20% S NYWI NPINN MXPNY 7P I NNNVONI WX ,MNMYP 1IN
VIDNN YPNNDY DININD 9932 ,ITONN VIX TYI INNRD TN 592 PANNT 1IN
.193NN 979150 D N0 YW INPOYN NN WINN PNVPIPTI N 90N ayap»y
9021 91 P1AD NH2ANN PA ONN ,MNIAND PIN X9 DY DXWITIN DINYIRN DD NYIAPS 1902
219315 0 DY INNND MNIN DX PTONN 00N (INVIOVA NIIN MYNNNI IN ININYI)
IUN NPSINRNND PN 1T MIYPNN NNDHNI Y INPYY NPNNIND ONIN MIAIY NN

YD MNND DININNN NIDND DXNN NP

IN NNVXYYI MIAN DY IR NIIND DY NNPXAN TV, ATONN VN TYNN SN )0 1D
NNPINNA N NNVYYA MIIN IR NI2ND P2 NPOY DI 1INAD NPRYA 1NN NNPINNA
172N NVOVYN HYIY TYN NPOY IX (TTONN WXL TYIND I2Iy) NN NVLIOWN DY DY

V999199 NIN 970NN HY 29NNNY XINN NDNM 97000 MINNNN PIN YWY MNINN NP0 1997 1915 MIMINND 13 ,UHT 6
4PNODI 410NN NN
ATONN N25N2 VDN DNV NN YIND PNAYNA NIANY Y9N !

MYTNN 2INT NN PO 1A HY MINNIN TOVYA DOVNVNN DIPNDN DININD 9932 8
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TIND 921y NYXIA N2 MIYPNNN TUNR PYOIN PRY NI OPP (1TONN WIN Ty 921w)
mMH2N SY NN NN DY DXINDIN DINNNN P2 N NN INKDY ,ATONN NN
IN) DN MNPDY NXINY NINYI TPVIMNMDIN NNPYAN NTY XNN ,NNPTINNA IN NNVYYA
95 NYaAPA TNN 202D NMNINRD DIDN D32 NINRD GN DY TN 19IND 01D DY (YN PN
DNVPIT ML ININD DN DN KD DY NNNN I ,IN2II PID 10N WD 90N NN
mMHAN N TIaNN T DY NVDYN YYD PNV VD MDY AN NIVHD OIRYIN

.NNPINNA IN NNVIYYA

1070 POY2 MNDN N P99 N7aNN PN P ATONN YA Tyna
23PN TIWN VX NHANN YW DIYIN INN NOTIN ,DXNVPIT MD JOINY JPNOPVTN
.N72NN PN JPIN DRNNA ; HNMINY N2

N72NY ,NY2N2 NN PDYIAY ,MNMPN INT MNN OPPINND MPIANN YTTN NV YN
DY0N PN DN OXTNYD NIYN ORYNY 191 NNPINNA IN NNVYVYA D> TINNDY
.TONN NNON VNN KON DT DMION

TMUON ,DVYNN NPOPON NN 0N ,DMNY DONND DONIND NN VTONN NNOWN
12930 LAVNN NP2 NYIN) DIINDINT OMINNIND

,2210%19 1IN 7PNN ITONN NMON ,31.8.2013 DY TY DYNNN DINXIND IMMPNY XY DN
TONN NIONA MIPO

; DYNVAN NN DMDINN DOYNY NIANI NN NPAIN WD TTON XNMINN 1IN NN
("o22009N” :oNY) Eastgate Property LLC -5 v»abN nNnxpn 22.9.2011 0P DONIM
DY PNV 195 ,22.9.2011 DY (Warrant) 7P89IN 2N55 ONNNA NIIND NPT NPNNN
NN UNNY UMMOLDIN TINRIT PI-DY TUN (VNIPYDINAY -) 7NN AN :oND) 5.4.2012
VININD NYA XON 51> NIAND PN 3.3% MIOPWNN NPINY ,NNNN ROY ,7PNIND AND
DYT2IYY TPNNN AN 1 NN NINNND NMIYANT NPIND ,NINTI NP D1T0I1) MPNIND
aN52 MYIAPN NMNRNNY 9I932) ORI DI, (MSDIND AND NNNPN TND OTIP IPIVNNY
MIAND VMIVOINY VIAIN YN ;(DD1D) 2014 XN 31 DPY TY WIINY 1N IWUN ,iDININD
-5 NN AND NN WHNY IIROT VMVDIN KXIN ,ITONN NNOWND Mada )dad
(MSIND WININD NYA XY 57T2 1NN PN 3.3% -H NDY) NYaNN DY NN 1,344,752
NN 1,344,752 -5 DN 7PNIND AN IR VMVDIN VNN ITONN NN TN INNRY TN
DY 2NN DIDN DY OINND N DY HYON NN .YPD TPNNIND AN DPYD NNHNRD NN

. 9V192 MAONN DY 0NIID TYY NOIPNA VIMNVDIN

77.4

77.5

77.6

g7.9

77.8

VY1YNIY ,D992 VIAYN NXAP DY NI D032 NVIND OPITNN TN PIANX GPWN YXININ I TONN

,22INN NN IPNN DO T HY IPTNY VIATN DY MININ TP ,ININD ITONN MIN INND .VI9]

JOIND ,PNIN YY) TPWN NAWY P TIY DIDPNY 5IWaY 1Y 1IWON> NIANN YW 2NN 9P

NXWND NPPOYN MNPIDN DX DOYYND NDID NOYA NONY TIN 290710 ¥ND NNN ROV 90N
DPPOY NPNNTIN DI PO TIY

78
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21929 Y 919010 MOYTY YIND 919NN MNINI.N

NN TYINI NI2N DMPN YN DY DDIANN ,TNY 29 NN YT HND NT P92 ININD 2D ,)INN
SY PMOIWN MNPN D MXTY DI PN .AYPIAN TYIND D) NIANN DY MWD D) 1 Nvpa
NPIYIN NPINNANDND DINNIND AN PR ,WNNNND NOY DMWY ) VNN PR 19200
DN N ,DOWHY DXTIN T-DY YOPIY MWD ,NNVIYYIA IPRY ,NIINN NHYIO 0N DXPNVI

YPAY NNNI KD 7IONN NPN NINNIY PI9 DININD 112D MNDINN 9N IN THX WHNm

YHMN 979HN MNIN’.1.0

MY ¥99% P NI2ND DY DIN/NNN NN P2 NIINRN XY YXIND 9TONN ,NNYNI UNI2
N2, .VYAYN NNIAP DY PIIYLNON YV Y2V MNP DYDY NNIN NYa DIVITIN NN
99YOY I9IND ,NDY MNNYN PNN PIVN TIN 020X DW NN 2NN NN DY WTNKD YNIND ITONN

PDIVAN NNNION NN

DIDPNY GRIV YXINN ITONNY 29 WIT 1) Y8100 1TONN NNNNA DIMYIN DIINIPIIN I Pa
N9ONI ,NMIND OPOINNY NPNN VAIAON D PN DNV NN DODIN DIWYNY NN
LD MYINT XML DPIWON MDD MW HW M) ,17.3.2013 DY N1DOPNNY

.17 NS NT YPNNND 9NNN 17.3.2013 DA NHMOPNNY NOOONI MIXINY NINNNIN PNYN

VI THPNN DMIIND 2D DOWA NTNPH MDYN ¥ VIIADN HY NMDOYAD NNPPY M I Ty
P00 ¥ NON MMPTN ;ITIN NN NI 159D MTNIA - NNIAPN DOV DN DXPNYN DY
PN I ONX 27 PAD DTYD IUNL ,NTNPN MDYN VIIAON DY DIXNDINN PUIMNND DIWPD
MDD VIIATN HY MPTNNN MIAT,JON) ; NYNINI NYNIA VIIAIRY DTN DOV NN YNIY
mMIDN ,MPINN ININD DXIMYN PAY (10T 91 1VI9I) NIANN NYNIN P2 DPHIVIVOR DIIVP DY
PMID NX TTONN IMMWN NT IWPNL 192 KDID> KDY POUIMNINI ,DMVIPNIT DM DY DNV NI
OV 5 NNIAPA TPVVIY NN TPPOYN MDWAN DY YINM DIPN MDD NNPXIVY VIAON DY
DIVD NN DY ,NNIAPA OXTINRNN D930 1NPOM YT XV ,NDNN PADNHN NNN RO VIIADN ,NNND
NNYND VPN D92 S0IPNIT YXDOPON DI INNN NN ,NNMDYIAIY DOOVPNIDN NN NPAVND)

NP YD) DY DO

M2OYAN MITIN D32 NV > PY INI ,JIVP NN YN YXININ ITONN WX )ION MDD [ NONTH DVD
11NN DY

NPOY NN NYNIAY MYPYNN 1IPY ORPINND GMUN PPN - 30N 17910 oinna .83.1
NINTY 09N ¥ HY YY) 712N MININI DX)NN DX09)2 NXIAPN DY ININND NYPYNN
;7952 15730 DINNA D971 DY (1023 1N YT DY APIYA) NIANN DY DXAIYN MIVP MDA
PN ,T0 2PY LGN DT N0 DY DNV NI MDD D GUR 0191 INPMIIND 9NV O
YN MY .27NIND IPN TIDM NAT 27 19T ,NNPNX NN DOXVPNIN NXIAPN DY 9NV

220 NNOVYNAY 257N NYIIIN TONN DY DYDY INRIIND MNIONI,INTM MV YT IND
; NOW NI PNY ONIDDA WD NINAVNN ,NYPYNN
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,DN1I NN IIVAN VYIADN DY PUINNM DIWPN ,)PONIN YN - 29001 1’9790 Iinna .83.2

DM»YPM MO2HNN DI 9IN ,DIVID MNID HY DOLPMNIN MIVY HY OYIN ONHPN
Dawnay ) NPNINDI MXIAPY DNIN IV ,NNPX NN NNONNN PV DNDMPN

PR TINDMN 1.2 -5 OW N5 NINN1 (AIM - Klépierre ,Day

90 MUK ,V3ION DO P2 DOYN TN YTINON NDWHN NPV - MNNINND DINNA  .83.3

29YN2 NNAND NMDN DY DNNPNDY DNIIMD DXNN ,NIRDI-PINS N¥IAP PAY 10N
GN VIAON DV ION MDD .MNDNN PITVLN DY SIND PON DV NI YIDINDY NN
N2WAN NNOYY DY 1OV LYIPIAL I NOXTI NYN NNAYNIY NYIDIL MV P N

;192NN DY HONONN MNYHNN PIIVVLND NN DD NHTNNN ,NMINDIAN NI N¥IP OY

DMVYPN ,)PONN YN IIVAX - 1IN DINNY YOTIN DINND) MINDNN YOTIN 0NN .83.4

,DOUTN DNNANND DOPNYO MDY NININD MYINN NN VIAON NP DY PVNINM

NNPN NINTA 219 NIRWI) NNINNKD TWN MY, DMN DIMINNDT O1YPN DY MTTINNM

DYTIVNN M OPLOMP YV | PON NndWN [ ONPY NN NIND PIND YNNP \MP

PIPY NONNDY VNN NOND DXVITIN NINN PNYN NDIAPY YTIRPA ’OPIVNY
;0012

,POMDYN NN ,2012 MV TONNA NYNAY ,ININKD NYPYNIN NPOY - IP2MH onna  .83.5

v nvn NNV ,GE Healthcare > Sy 9poya) A917 1150 30-2 Wpwin NNNON1

P OY NDAIM VAIAONX T DY NN L(General Electric Company 08920 TINRNN
NINAN DMV, VAION NPPTNN 12V, D3N DY INNIYN TUNN DN IWINN IT NYPYn

4790Y 9N PI929N NN MNIPN.2.N

SY DMNN DX0I) DY DITIAYY DOPXINN IWYN DINLIIN DOW NYY NN MHINDI NIIND DD
TIAYY ,070I0 NINDHL VIAYN MPINNN NPXNNI DY TIAYY M ,NDY NN NN DY NIINN
OIMLIND PR-PIND NON) JPIMVIND P2 NOXTI PN DY MYV ,VYIPIAL DA NOITI )ON DY

I9IN VIATN NMPIN DI DY TIAYW)

NN (Cross Default) 251N 1997 S¥ MS2IPN NMIN SWA N - NN NDY NN DY NP
PONY N2y VAON YD DTN NON N LVAIN NXIAP YTINN DY DN NN NODNA
DOXVNN T8N 7T NIANNID TN ,7PD0Y MONDN NHY MNNN IWR DOV NAN MIIAN NMNIAPNNNN
YT NV DTNRYND NPT VIDIN DY NIYIY NANN - ORI DY DNN TNND OXNVIINN
oY DMV DX YNIY 7O ,0ND DOXTIN PN VIAONX NXIAP MNANY , 0N NI MIODNA
MNNON YN DY ST NYPAD NTHYN DY 28N DI YISNPN DY I1IINID 1DNIND 020N NP
DXV NN (1NN DIIN DY RMHOWN NMI2IY) DNNNNN DIANY MNP NMIMVIAN YINI)
DI 59Y2 PN WIDNI - STPNRD DONWN TIMYNVYN TINN MY DXTINWNN DX YV
LMD ,NI2NY 075291 dYNDA ,DYMINY DXPD DIINY 19IND - YOI MV GTIVD MYNI XD
YIM 927 HYINDAY 5 ,NDY DNV YNYAN DIYND - IPOY) IT-DY DYPININD DOXVPNID
DYPY IWUN ,NI2NN YW DNV SNDAN TPYN NNV (DDO2 DNX) HMYNYN DYIIN) DINIODD
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MY NPV 210 DNNY NISND

OV MIPNA TN NIWPAY NTHYNT MDY D [ PIN YD NN PIHVN PN NIV NYNNNY
Y v) Raiffeisen Bank International AG oy 12010 50N 71700 P2 ,MN» P NIaNN 71
58-5 113 TVIND NDI NNINOY NXNDNA ,VYIPIAIV IV NI )19 DY NIVIVI MDIYIN NN WTNN
,17022 NINDD TIVON )IDN NYIDT NN IIPHY) DIOWNAN P)2 DY )INNIN 2DODNA ; (VPR PN
Fortis Bank 0y 1199010 »50N2) ; (17X 11910 17.5-5 10 DT TYINY 112 MMy 1IN 9pdna
6-2 DY TYIND 1O INIMY IN 9202 ,17932 PR PIND NN Nwed) NN Ynvw) (BNP Paribas)

WY 0RO

IUN ,DIVI0 NINDID TPMPIND TON 29%-D TAND VIIAIN NNVY P19 1D ,PINY NN ThdNA
PMYNYN TN XINY IOV PIYD NN IWNIIY NMIND 2D WX D091 )20 MITamwn
SW VNI DX2INY NN MTANWYNNI NMND TIN G0N .DIVID MR DY 2NNYN NN NANN

.192N2 NVYYYN NN YTAIN APY ,IN TN TIYA VIAON YT NNV NPINN

M) OMNYNI DIV 1AOWD DOINNNDY VYIADNX DY 7PDIIN D) PON D00 PINY 19D qoNa
VI 7399 ,(DXIVNL INAYIN DIVY MIXNIVNN DINNA DXVPMIN 1TINA NIANN DY DXOPNIIMN
NDAN DXVND OPMYHYN DIPID DN DVY DNNIVN TIY XIDN D1 DM NXOY DY
NYOWN : T 99921 ,070)0 NINDD DY THIMNND YAWND D) NN VIIAIN PP .NIANND HY DNVLIN
IPPY2,070I0 NINDD HY NMDNWAD VIAON HYW NNNDITIN NP ; DIVID NIND NI TV DY NYIY
NPYTNN DYON NN JTIIN KW, NINT) DIDI) YIdN NYID , MYPIP MM D1 DY DIIINNI
DN DXON MOIWN YTIN ; (DNPININIVIY DIWIIT DI MPOYIN MPTNHI O1NIPN DI DN
NINDDY VIAIN DY NOMVYN NPINN NNMP DN DX0) MY DY HIOW NND ; DNNNHD DN DN
DV POYN NMONY DXNNA DX0N MNP TYNRNN D>TIND ,PI9NN T DY WP IUN) , 070D
N NNNOVYY JTIX ; (ITINT OMIVNNID 157N DINNL VIIAON NP MDY I1Pdya) VION
TATY INNDY PYWNND DMK 191 MNINKRD DMWY NIIND D1PNIYHWYN DINNI NN TWYN ,DY0)
,OMAY NON DD ;NN 27PN 27NIND DPNVI MANPN DMWY VAT MDY XMYNYN
02N NNV ,0I0ID MINDS DY WIddND PNN DY XMINN 19N NYID YAUND 027N Yavn

2179 NNDNI,VIAON DY INPL IMNNN

NP 0D NN WNNY YMIND SVIP DOP DY NNV 9D )TN VAIN YW NMDOYAD TwNa
L0 P, MWND MY NPNMVOINT MY W 9pya 00050 MNYY NNYYN DIV VIMION
mMHaNa NYPYN 1NN Sy M ,(FDI - Foreign Direct Investments) Y7102 9% )30 nypwn 9555
92) Y MIND MYPIPN DN NIND 71P7 112 XDV 191 D119 DY NIPN2 109 .91 1N IRHM
AN DOVPNMIY DMN DY MNYN XIVHND NN PINHNIY DXOIN NN YIVYY NN TNYN DXVYNN
LTI YRNWNN Do DY ,OMNAY MYAITHN MMYNN I DX PHYNDY NN OIND ,PaonNd

VDR P19 IMIPIADY VDN

O»MPN DXAMY OY DXONY MIIWYN Y SMYNYN J9INI YY) 1TINT VAN NXIAP MY 90N
995 PON TN 21N DIDY P21V YN, TIN NRNIND OMIPNRN PIYN DY NPRYN MDD DY 1)
MYY221 DOIRYMN DDA TPPON PN YN OHWIP DMP 90N AN DXON TN
VYATN HY AN DOVITIN DOVPNIAN NY) DIVID NINDA DY 1) OPMPN DAMY DY 1 ,NAMYNI
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.Omna

DY DININ DOTIAYYN YIINIY N0 qONI ,VIAON NP DY MIRNYNN NDLND IWNI
,NMONN D12 NN VLI (Radisson) MNYHNH DY M0 NN NDVY ,PIVo DY asna , mnonn
Y29NN2 DINNNI PYTY VAN NP MNYN ;NN DIDNN NNOND IV NN 21N 1OV
N9 YN N0 OIDY THINONN NYA,NN VI 1Y DI KDY ,¥Ind) .DMWININ 2PV NNAYD

RO ap)ala R piVal

IPNN MADYA NINNND) POMOINY TTHNIY NMIAND D ,PIN NN DY HPYTHT MDY TwN2
N ,TIAD) MMM IPNNN MNIIND NN DXPADN DOINITN MITN NIXMND 1PN MNJI)
Y, TN NADNNN TIV OMYNWN P DIND NDIDY NN AW VIIADN T DY DI NN
YILVN YR 12T ,(NPVID MI2N PN TYR) MNNIXND MIIND VIV NPT NN VIAON NXIIAP
NN NNNDY XD NN 25V VIdN [ NIND NOND .OPONINIVION DIWININ YN NN ONNSN DT

A9 MNAN OIDHN MV INOXIVID XIDND

,Punto-Fa S.L. ,”n3n”7 dxmMnin nbyad Py 00N 21719 ,MIND DINNA VTN MYIY TWNI
NMINNN MIYY DY NMNX PN MAN VIAON NN SOMY NN NN DX DD MN NN
25 NX HVAT NPNNN PPIVNY VAN X PIIN,90N2 .1 NPN DI KDY ,0¥PDY) DI PIUND
WNR MIPIY INO0NY NATY VAN D, PINY NN VOIAIND OOMIPYN NN MOV MIO0N

AON DYI50N DY NI9N YIPR INMY NPT 1IN 2D50N)

Y22 IMON NHIPINY NIN NI2N DY MDY DININ ,PL-YNN DINN2 VDN MIYIY TUNI
STIPAIRNA NYPYNN TIDRD 9121100 DIDY 1o V30N NI

18 NS GMNNM) NNYLN NN NPXN NAMVNN MPONIN D ,)OND IMNT XD MY IWpPNa
YPOINN JNANY THY R NIANND DY ONYT 20390 ,ONIN XD DINDN MPNIN NN (DT PNISND
NOMWNN MPNIN GX D TPYHWN TN NPHNN INIDID DY ¥ NNT DY TN DN ,(DNNY N7AND
NN OPITNN HY DIOIVIND NN NNIYNI TWNR ,NDTYM MININ NDDNI ITONN NMIN NN NN

YN DY NIINN DY NN

YYND YIVINT PNININ 1N ITONN D DOYT NMYIHN YWY DN ,NNY NYY 2D 991 DI IINNI
-DY YSINY YXNHNN ITONN ,VYAYN NI2DD .ITONN M9IND TUNI MNNIN DY NN VXIAYN ,NIINN
OV MY MMANND NN O2N NN ,NIIND DY NNINI ONIN XD IYNR ,NAMWNT MNP T

: DNMINNY YD) ININD NPXPA OINDINN ,DONIN OMIYOLNIN POV, NN NYD NI NXY VAN

MPYS UIPY 19195 1217 ,0°900 TUNI PIOTIN PINKD NHON OOMYNYNn 1N 9900 NN .94.1
NMTIY NI VIOV N ,NIANN PPOY MM TYHRNY TYPHRN DRND PNIYN DY 2300

LJNNYOWI 0, PYD IRIIN NNV VIIONX DY NNNN N1 NX ONXIN PN DINN 9N .94.2
.01 2IN TONY YIAITN NN I AN¥NY VIAON NN DPND

YT DY NIAND MY ODID NPNDA NTMY DOWVND SPXTN VASKI MPINNN NPWN  .94.3
JDMON DY INWY IWUR DN D157 DXAPNY X¥ANY YT NI ¥ TOUNI, 0NN NMLIY

NIVND NN NN ,MNXIN INNNA YXINY 295 ,039PN NMINN MDY HY TN NV .94.4
PN POYID YD) MY DDA DY VTN DY XN YOIN TIVN NN
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NYTO 010 MNOY NIINN TN Y MDTN 5N NVIPN YXINN ITONN NPNT 010D
.DMYN YN NIAND DYTaD DYDY ,NI1aNN

DN JY 979NN NYAYNI N3N NVIHYN MI¥a VIV’ )

MOPPTI NOWID 579N D) WHWN TUN ,I000 DTN 0 1N 11aN2 (PP NVYWN Yya
50.4% -22 - PYOPYY PIYNA - KIT NYPAN DWIN TYIND 1123 P2INN PRYT 209109 W) ,N1aNa
SN NN MYSNND IPY2 DRI ,NIANN DY Y9I PN NPIND NNN

P25 A0 I PAY DMHVIVONRN DIIYPN DY DXDDIAN VIIAIN DY D17 DOVPMIY ,D2O¥D NNND
DMPN DN, MNNN PMSIDN ,I0T 99 DY DI IMINYN .OOVPNIY OMNI DMWY
.TPNYIN YOV MY NIVY ,NHaNN DY NNNDNNY

YINN YPNOPTN MDY ATONN NNOYN INNKD ,7TONN INNND DXNN ,DOYD VNV 293 )0 DY
97930 0% N HY INPOYN NN WINN NI2ND \PNVPPT NPT ,ITONN MIDINA NNND
901 99 12D NH2NN P ONN ,MIANN PIN Y9 DY DXWATIN DI NYINN YD NHaPd NM95a .1Yann
;172NN 572395 0 DY INNND ONIN NX PTONN DIDN (INVIOYA 1IN MYNNNI IN 1INYI)
DRNNA IXPY IWUN NPSONRNND PYNIY T MIYPNN NINDNL 1D INPPY NPSIND ININ MID
NNNONL WX ,NMNMYP MIAN DY NIINN DY DTV NIYN IRYID NYTN DIXINN NNIOND
VI YNNI DININT,NIINN IW NINN NN 15%-20% DY NYWI NPNNIN MINPNY 7P 1N

2299 INND IYap»Y

N NNVLOYI MIIN DY IR DIAND DY DNPXAN NTYN ,ITONN NN Ty SN 30 md
2ya Dy NNPINNA IN NNVIIYI MIIN IN/A 172NN P2 NPOY D NS NPRYI NINN DNPINNA
TVIND T2 NN NVOVYN DYaD AIWUN NPDY X (ITONN WX TND 121y) NIINI NVOYN
INNDY ,ITONN IN TIIND 12 NYSIA N MIYPNNN TUR PN PIY NI DMP (1TONN NN
NTYY XNN,NNPINN IN NNVIIYA MI2N DY IN/ NIINN DY DIINDINN DIINNND YT 1T N1NA
GN DY TN J9IND 0V OTY (N PON IN) VN MXPOY NAND IRV MOUIMDIN NNPPAN
TNINRN YD NN L,PAD 10N WND 0N NYIR DI NYAPA TN ODIANY MNIND DIDN D52 NNNN
SY2D IPININY TNV NDY AN NIVN IRV DMNVPIPT ML ONINY DN DIN> XY DD

NPINNA IN NNVIDYA MIAN IR NIAND T DY NV

NINN DY) NN NI DY YN 970NN NYAYNI 1D2)909 12NN .3

03139999
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.99

-9 9NN N7Y 50,000,000 S¥ 7O 1N NI2NN DY DIVIN NPIND NN ,NYPIAN NWIN TN 1D .100

NI 28,291,719 1PANN 12NN TWNY NN Y5 2P) T N7Y 1 NN M) N 50,000,000
nYIN 24,902,809 - ) NMITI NI 1IN PN 3,388,910 12NNV ,ANN YD 1P TIY N7 1 A3
;12NN 97930 7008 1T YT Y MPININ 19X NN 50.4% -5 .MPNDI MYID) NN PNV
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MPINND ,49.6%-2 , NI INY PN NIN DN DITINN MYSHNI ,POPY P PIY N1 Pa
NN

- P, 0NV SNDAN DMDININ DOVND VIAIN NNPN YNIND ITONN NNDNI ,2V0 VNMND
NN 86% ,NNIPN INND TN NPV ,NIIND DY MM NMN PNIRD 2321 IND MDN OPNN
DYOIAN DOWNY PPV NPINA ¥ N1 T.X9N 99T ,N1INN YW YIM Pannn Nnn
9 Y MO NINN NN DY MO 1Y IVINY KDY ,ATONNN POND M DNV YNDAN
315-) 15 DXYD PNYD DOVIJ) TIY MM NIPND 5 MPM TIY M PINY 115 PYD NINNN
N NNSPD TIIND AN HNA NDNIL INDND MNMIYI IMNIN 1Y D ,2000-07wnn L(PIND
,2IN D91 NYYAOIN NP INIVNI MYIA 1Y NIAND IPNY ONNNY PT DD 19 DY NPSPIN
WIHND TN DY HYaN 17NN SYOVW TN HYW NINK MDY IN PO MDY DIPOY [, TIayy )Own
SEC-n 5w F-3 09101 DWW 7001 ,NNAVN DY ,7TONN NI TN INKRD 01 30 TINa ,27NINA
PNY NVY F-3 D91V DIV THON LWHND YOIMNDIN TYINT NPRIT NPNX NIANNY NIPNA F-1IN)
DIPMPIND MYV YN DNV SNDIAN DM DINAN DIV IPAPY NIANT NMND DNMNNN (MY
9TONN I DP YN NN NP HYA HOD 191 ,7T0NN WX 1IN 9N N 10% 7P 192N2
YA OMN MNINY TNXD NN, PNMIN DY NINN 1IN MYN MoN 70 Dvwa  Affiliate -5 awn)
2VH0 Yyan NN (SEC - N H55Y 144 H55>9-Hy) ONY IPAYPY NN INDH MYINHN NN
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a)

THE ISRAELI COMPANIES LAW

A COMPANY LIMITED BY SHARES

AMENDED AND RESTATED

ARTICLES OF ASSOCIATION
OF

Elbit Imaging Ltd.

GENERAL PROVISIONS

Definitions

In these Articles the following terms shall bear the meaning ascribed to them
below:

“Alternate Director” is defined in Article 41.

“Annual General Meeting” shall have the meaning assigned to such term in the
Companies Law.

The “Articles” shall mean these Articles of Association of the Company, as
amended from time to time.

“Audit Committee” shall mean the Audit Committee of the Board of Directors.
“Board of Directors” shall mean Board of Directors of the Company.
The “Company” shall mean Elbit Imaging Ltd.

The "Companies Law" shall mean the Israeli Companies Law, 1999, as
amended from time to time.

A “Director” shall mean a member of the Board of Directors.

“External Director” shall have the meaning assigned to such term in the
Companies Law.

“Extraordinary General Meeting” shall mean any General Meeting other than
the Annual General Meeting.

“General Counsel” shall mean the General Counsel of the Company.
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“General Manager(s)” is defined in Article 46.

“General Meeting” shall mean a general meeting of the shareholders of the
Company, which may be an Annual General Meeting or an Extraordinary
General Meeting.

The “Memorandum” shall mean the Memorandum of Association of the
Company, as amended from time to time.

“NIS” shall mean New lIsraeli Shekel.
“Office” means the registered office of the Company.

“Ordinary Majority” shall mean a simple majority of the votes cast by
shareholders at a General Meeting in person or by means of a proxy.

“Ordinary Shares” shall mean the ordinary shares of the Company, parof no

nominal value-NIS-1-00-per-share.

"Person” shall mean any individual or firm, corporation, partnership,
association, trust or other entity.

“Register of Shareholders” shall mean a register of the shareholders of the
Company.

The “Secretary” shall mean the corporate secretary of the Company.

“Shareholders Resolution” shall mean a resolution adopted by votes of
shareholders of the Company at a General Meeting.

b) The captions in these Articles are for convenience only and shall not be deemed
a part hereof or affect the construction of any provision hereof.

C) Unless the subject or the context otherwise requires, words and expressions not
defined herein shall have the respective meanings set forth in the Companies
Law in force on the date when these Articles or any amendment thereto, as the
case may be, first became effective; words and expressions importing the
singular shall include the plural and vice versa; and words and expressions
importing the masculine gender shall include the feminine gender.

2. Object and Purpose of the Company

@ The object and purpose of the Company shall be as set forth in the Company’s
Memorandum, as the same shall be amended from time to time in accordance with applicable
law.

(b) In accordance with Section 11(a) of the Companies Law, the Company may
donate reasonable amounts to any cause it deems worthy. ~The Board of Directors or an
authorized Committee of the Board of Directors may from time to time determine the policy and
amounts within which such donations may be made by the Company, and the Person or Persons
authorized to approve any such specific donation.



3. Limitation of Liability

The liability of the shareholders is limited to the payment of the nominal value, if any, of the
shares in the Company |ssued to them and which remalns unpald and only to that amount L

SHARE CAPITAL

4. Authorized Share Capital

The authorized share capital of the Company is fiftytwo hundred million New-lsraeh

Shekels-(N1S-50,000,000)-divided-nto-fifty-mithien(56(200,000,000) Ordinary Shares;parvalue
e

5. Increase of Authorized Share Capital

@ The Company may, from time to time, by Shareholders Resolution, whether or
not all the shares then authorized have been issued, and whether or not all the shares theretofore
issued have been called up for payment, increase its authorized share capital by the creation of
new shares through amending the Memorandum and these Articles. Any such increase shall be
in such amount and shall be divided into shares of such nominal amounts (or no nominal
amounts), and such shares shall confer such rights and preferences, and shall be subject to such
restrictions, as such resolution shall provide.

(b) Except to the extent otherwise provided in such resolution, such new shares shall
be subject to all the provisions applicable to the shares prior to such resolution.

6. Rights of the Ordinary Shares

The Ordinary Shares confer upon the holders thereof all rights accruing to a shareholder
of the Company, as provided in these Articles, including, inter alia, the right to receive notices
of, and to attend meetings of shareholders; for each share held, the right to one vote at all
meetings of shareholders; and to share equally, on a per share basis, in such dividend and other
distributions to shareholders of the Company as may be declared by the Board of Directors in
accordance with these Articles and the Companies Law, and upon liquidation or dissolution of
the Company, in the distribution of assets of the Company legally available for distribution to
shareholders in accordance with the terms of applicable law and these Articles. All Ordinary
Shares rank pari passu in all respects with each other.

7. Special Rights; Modifications of Rights

@ The Company may, from time to time, by Shareholders Resolution, provide for
shares with such preferred or deferred rights or rights of redemption or other special rights
and/or such restrictions, whether in regard to dividends, voting, repayment of share capital or
otherwise, as may be stipulated in such resolution.
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(b) 0] If at any time the share capital is divided into different classes of shares,
the rights attached to any class, unless otherwise provided by these Articles and subject to
applicable law, may be modified or abrogated by the Company, by Shareholders Resolution,
subject to an approval by a resolution passed by the holders of a simple majority of the shares of
such class voting at a separate General Meeting of the holders of the shares of such class.

(i) The provisions of these Articles relating to General Meetings shall,
mutatis mutandis, apply to any separate General Meeting of the holders of the shares of a
particular class.

(i) Unless otherwise provided by these Articles, the enlargement of an
existing class of shares, or the issuance of additional shares thereof, shall not be deemed, for
purposes of this Article 7(b), to modify or abrogate the rights attached to the previously issued
shares of such class or of any other class.

8. Consolidation, Subdivision, Cancellation and Reduction of Share Capital

@ The Company may, from time to time, by Shareholders Resolution (subject,
however, to the provisions of Article 7(b) hereof and to applicable law):

0] consolidate and divide all or any of its issued or unissued share capital
into shares of larger nominal value than its existing shares;

(i) subdivide its shares (issued or unissued) or any of them, into shares of
smaller nominal value than is fixed by these Articles (subject, however, to the provisions of the
Companies Law), and the Shareholders Resolution whereby any share is subdivided may
determine that, as among the holders of the shares resulting from such subdivision, one or more
of the shares may, as compared with the others, have any such preferred or deferred rights or
rights of redemption or other special rights, or be subject to any such restrictions, as the
Company has power to attach to unissued or new shares;

(iii)  cancel any shares which, at the date of the adoption of such resolution,
have not been taken or agreed to be taken by any Person, and diminish the amount of its share
capital by the amount of the shares so cancelled; or

(iv)  reduce its share capital in any manner, and with and subject to any
consent required by law.

(b) With respect to any consolidation of issued shares into shares of larger nominal
value, and with respect to any other action which may result in fractional shares, the Board of
Directors may settle any difficulty which may arise with regard thereto, as it deems fit,
including, inter alia, resort to one or more of the following actions:

0] determine, as to the holder of shares so consolidated, which issued shares
shall be consolidated into each share of larger nominal value;

(i) issue, in contemplation of or subsequent to such consolidation or other
action, such shares or fractional shares sufficient to preclude or remove fractional share
holdings;

(i) redeem, in the case of redeemable preference shares, and subject to
applicable law, such shares or fractional shares sufficient to preclude or remove fractional share
holdings;
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(iv)  subject to applicable law, cause the transfer of fractional shares by certain
shareholders of the Company to other shareholders thereof so as to most expediently preclude or
remove any fractional shareholdings, and cause the transferees to pay the transferors the fair
value of fractional shares so transferred, and the Board of Directors is hereby authorized to act as
agent for the transferors and transferees with power of substitution for purposes of implementing
the provisions of this sub-Article 8(b)(iv); or

(V) cause the aggregation of fractional shares and the sale thereof so as to
most expediently preclude or remove any fractional shareholding and cause the proceeds
thereof, less expenses, to be paid to the former holders of the fractional shares.

© Notwithstanding the foregoing, if a class of shares has no nominal value, then
any of the foregoing actions may be taken with respect to such class without regard to nominal
value.

SHARES

9. Issuance of Share Certificates; Replacement of Lost Certificates

@ Share certificates shall be issued under the seal or stamp of the Company and
shall bear the signature of any two (2) Directors or any two (2) of the following: the General
Manager, the Chief Financial Officer, the General Counsel, the Secretary, the Chairman of the
Board of Directors, the Vice Chairman of the Board of Directors, or of any other Person or
Persons authorized thereto by the Board of Directors. For the avoidance of doubt, any transfer
agent designated by the Company may issue share certificates on behalf of the Company even if
the signatories on the share certificate no longer serve in the relevant capacities at the time of
such issuance.

(b) The Company may issue un-certificated shares, provided, however, that each
holder of shares shall be entitled to one numbered certificate for all the shares of any class
registered in his name, and if reasonably requested by such holder, to several certificates, each
for one or more of such shares.

(© A share certificate registered in the names of two or more Persons shall be
delivered to the Person first named in the Register of Shareholders in respect of such co-
ownership.

d) If a share certificate is defaced, lost or destroyed, it may be replaced, upon
payment of such fee, and upon the furnishing of such evidence of ownership and such affidavit
and indemnity or security, as the Company’s Secretary may deem fit.

10. Issuance of Shares; Reqgistered Holders of Shares

@ The unissued shares from time to time shall be under the control of the Board of
Directors, who shall have the power to issue shares or otherwise dispose of them to such
Persons, on such terms and conditions (including inter alia terms relating to calls as set forth in
Article 11(f) hereof), and either at par or at a premium, or, subject to the provisions of the
Companies Law, at a discount, and at such times, as the Board of Directors may deem fit, and
the power to give to any Person the option to acquire from the Company any shares, either at par
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or at a premium, or, subject to the provisions of the Companies Law, at a discount, during such
time and for such consideration as the Board of Directors may deem fit.

(b) Except as otherwise provided in these Articles, the Company shall be entitled to
treat the registered holder of any share as the absolute owner thereof, and, accordingly, shall not,
except as ordered by a court of competent jurisdiction, or as required by statute, be bound to
recognize any trust or equitable or other claim to, or interest in such share on the part of any
other Person.

(© Subject to and in accordance with the provisions of the Companies Law and to
all orders and regulations issued thereunder, the Board of Directors may elect to maintain one
or more Registers of Shareholders outside of Israel in addition to its principal Register of
Shareholders, and each such register shall be deemed a Register of Shareholders for purposes of
these Articles, and, subject to all applicable requirements of law, the Board of Directors may
from time to time adopt such rules and procedures as it may think fit in connection with the
keeping of such branch registers.

11. Calls on Shares

@ The Company may, from time to time, make such calls as the Board of Directors
may determine upon holders of shares in respect of any sum unpaid for shares held by such
holders which is not, by the terms of issuance thereof or otherwise, payable at a fixed time, and
each such holder shall pay the amount of every call so made upon him (and of each installment
thereof if the same is payable in installments), to the Person(s) and at the time(s) and place(s)
designated by the Board of Directors, as any such time(s) may be thereafter extended and/or
such Person(s) or place(s) changed. Unless otherwise stipulated in the resolution of the Board of
Directors (and in the notice hereafter referred to), each payment in response to a call shall be
deemed to constitute a pro rata payment on account of all shares in respect of which such call
was made.

(b) Notice of any call shall be given in writing to the holder(s) in question not less
than fourteen (14) days prior to the time of payment, specifying the time and place of payment,
and designating the Person to whom such payment shall be made, provided, however, that
before the time for any such payment, the Company upon approval of the Board of Directors
may, by notice in writing to such holder(s), revoke such call in whole or in part, extend such
time, or alter such Person and/or place. In the event of a call payable in installments, only one
notice thereof need be given.

(© If, by the terms of issuance of any share or otherwise, any amount is made
payable at any fixed time, every such amount shall be payable at such time as if it were a call
duly made by the Company and of which due notice had been given, and all the provisions
herein contained with respect to such calls shall apply to each such amount.

d) The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof and all interest payable thereon.

(@) Any amount unpaid in respect of a call shall bear interest from the date on which
it is payable until actual payment thereof, at such rate (not exceeding the then prevailing
debitory rate charged by leading commercial banks in Israel), and at such time(s) as the Board of
Directors may prescribe.

)] Upon the issuance of shares, the Board of Directors may provide for differences
among the holders of such shares as to the amount of calls and/or the times of payment thereof.
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9) With the approval of the Board of Directors, any holder of shares may pay to the
Company any amount not yet payable in respect of his shares. The Board of Directors may at
any time cause the Company to repay all or any part of the money so advanced, without
premium or penalty.

12. Forfeiture and Surrender

@ If any holder fails to pay any amount payable in respect of a call, or interest
thereon as provided for herein, on or before the day fixed for payment of the same, the
Company, by resolution of the Board of Directors, may at any time thereafter, so long as the said
amount or interest remains unpaid, forfeit all or any of the shares in respect of which said call
had been made. Any expense incurred by the Company in attempting to collect any such
amount or interest, including, inter alia, attorneys' fees and costs of suit, shall be added to, and
shall, for all purposes (including the accrual of interest thereon), constitute a part of the amount
payable to the Company in respect of such call.

(b) Upon the adoption of a resolution of forfeiture, the Board of Directors shall cause
notice thereof to be given to such holder, which notice shall state that, in the event of the failure
to pay the entire amount so payable within a period stipulated in the notice (which period shall
not be less than fourteen (14) days and which may be extended by the Company with the
approval of the Board of Directors), such shares shall be ipso facto forfeited, provided, however,
that, prior to the expiration of such period, the Board of Directors may nullify such resolution of
forfeiture, but no such nullification shall estop the Board of Directors from adopting a further
resolution of forfeiture in respect of the non-payment of the same amount.

(© Whenever shares are forfeited as herein provided, all dividends theretofore
declared in respect thereof and not actually paid shall be deemed to have been forfeited at the
same time.

d) The Company, by resolution of the Board of Directors, may accept the voluntary
surrender of any share.

()] Any shares forfeited or surrendered as provided herein shall become Dormant
Shares and the property of the Company, and the same, subject to the provisions of these
Articles, may be sold, re-issued or otherwise disposed of as the Board of Directors deems fit.

® Any holder whose shares have been forfeited or surrendered shall cease to be a
holder in respect of the forfeited or surrendered shares, but shall, notwithstanding, be liable to
pay, and shall forthwith pay, to the Company, all calls, interest and expenses owing upon or in
respect of such shares at the time of forfeiture or surrender, together with interest thereon from
the time of forfeiture or surrender until actual payment, at the rate prescribed in Article 11(e)
above, and the Company, in its discretion, may enforce the payment of such moneys, or any part
thereof, but shall not be under any obligation to do so. In the event of such forfeiture or
surrender, the Company, by resolution of the Board of Directors, may accelerate the date(s) of
payment of any or all amounts then owing by the holder in question (but not yet due) in respect
of all shares owned by such holder, solely or jointly with another.

(9) The Board of Directors may at any time, before any share so forfeited or
surrendered shall have been sold, re-issued or otherwise disposed of, nullify the forfeiture or
surrender on such conditions as it deems fit, but no such nullification shall estop the Board of
Directors from re-exercising its powers of forfeiture pursuant to this Article 12.



13. Lien

@ Except to the extent the same may be waived or subordinated in writing, to the
extent permitted by applicable law, the Company shall have a first and paramount lien upon all
the shares (other than shares which are fully paid up) registered in the name of each holder
(without regard to any equitable or other claim or interest in such shares on the part of any other
Person), and upon the proceeds of the sale thereof, for his debts and liabilities, solely or jointly
with another, to the Company in respect of such shares, whether the period for the payment,
fulfillment or discharge thereof shall have actually arrived or not. Such lien shall extend to all
dividends from time to time declared in respect of such share. Unless otherwise provided, the
registration by the Company of a transfer of shares shall be deemed to be a waiver on the part of
the Company of the lien (if any) existing on such shares immediately prior to such transfer.

(b) The Board of Directors may cause the Company to sell any shares subject to
such lien when any such debt or liability has matured, in such manner as the Board of Directors
may deem fit, but no such sale shall be made unless such debt or liability or has not been
satisfied within fourteen (14) days after written notice of the intention to sell shall have been
served on such holder, his executors or administrators.

(© The net proceeds of any such sale, after payment of the costs thereof, shall be
applied in or toward satisfaction of such debts or liabilities of such holder (whether or not the
same have matured), or any specific part of the same (as the Company may determine), and the
residue (if any) shall be paid to the holder, his executors, administrators or assigns.

14. Sale after Forfeiture or Surrender or in Enforcement of Lien

Upon any sale of shares after forfeiture or surrender or for enforcing a lien, the Board of
Directors may appoint some Person to execute an instrument of transfer of the shares so sold and
cause the purchaser's name to be entered in the Register of Shareholders in respect of such
shares, and the purchaser shall not be bound to see to the propriety of the proceedings, or to the
application of the purchase money, and after his name has been entered in the Register of
Shareholders in respect of such shares, the validity of the sale shall not be impeached by any
Person, and the remedy of any Person aggrieved by the sale shall be in damages only and against
the Company exclusively.

15. Redeemable Shares

The Company may, subject to applicable law, issue redeemable shares and redeem the
same upon the conditions and terms determined by the Board of Directors.
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TRANSFER OF SHARES

16. Effectiveness and Registration

@ No transfer of shares shall be registered in the Register of Shareholders unless a
proper instrument of transfer (in form and substance satisfactory to the Secretary) has been
submitted to the Company or its agent, together with any share certificate(s) and such other
evidence of title as the Secretary may reasonably require, and unless such transfer complies with
applicable law and these Articles. Until the transferee has been registered in the Register of
Shareholders in respect of the shares so transferred, the Company may continue to treat the
transferor as the owner thereof. The Board of Directors may, from time to time, prescribe a fee
for the registration of a transfer.

(b) The Company shall be entitled to refuse to recognize a transfer deed until the
certificate of the transferred share is attached to it together with any other evidence which the
Board of Directors or the Secretary shall require as proof of the transferor’s right to transfer the
share and payment of any transfer fee determined by the Board of Directors. Registered transfer
deeds shall remain with the Company, but any transfer deed which the Company refused to
register shall be returned to the transferor upon demand.

(© The Board of Directors may close the Register of Shareholders for a period of up
to thirty (30) days in each year.

TRANSMISSION OF SHARES

17. Decedents' Shares

€)) In case of a share registered in the names of two or more holders, the Company
may recognize the survivor(s) as the sole owner(s) thereof unless and until the provisions of
Article 17(b) have been effectively invoked.

(b) Any Person becoming entitled to a share in consequence of the death of any
individual, upon producing evidence of the grant of probate or letters of administration or
declaration of succession (or such other evidence as the Board of Directors or the Secretary may
reasonably deem sufficient of the capacity in which he proposes to act under this Article), shall
be registered as a holder in respect of such share, or may, subject to the regulations as to transfer
herein contained, transfer such share.

18. Receivers and Liquidators

@ The Company may recognize the receiver or liquidator or similar official of any
corporate shareholder in winding-up or dissolution, or the receiver or trustee or similar official in
bankruptcy or in connection with the reorganization of any shareholder, as being entitled to the
shares registered in the name of such shareholder.

(b) The receiver or liquidator or similar official of a corporate shareholder in
winding-up or dissolution, or the receiver or trustee or similar official in bankruptcy or in
connection with the reorganization of any shareholder, upon producing such evidence as the
Board of Directors or the Secretary may deem sufficient of the capacity in which he proposes to
act under this Article, shall with the consent of the Secretary, be registered as a shareholder in
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respect of such shares, or may, subject to the provisions as to transfer herein contained, transfer
such shares.

RECORD DATE WITH RESPECT TO OWNERSHIP OF SHARES

19. Record Dates

@ Notwithstanding any provision to the contrary in these Articles, for the
determination of the holders entitled to receive notice of and to participate in and vote at a
General Meeting or to express consent to or dissent from any corporate action in writing, the
Board of Directors may fix, in advance, a record date which shall neither be earlier nor later than
is permitted under applicable law. No Persons other than holders of record of Ordinary Shares
as of such record date shall be entitled to notice of and to participate in and vote at such General
Meeting, or to exercise such other right, as the case may be. A determination of holders of
record with respect to a General Meeting shall apply to any adjournment of such meeting,
provided that the Board of Directors may fix a new record date for an adjourned meeting.

(b) Subject to the applicable law, the holders entitled to receive payment of any
dividend or other distribution or issuance of any rights, shall be the shareholders on the date
upon which it was resolved to distribute the dividend or at such later date as shall be determined
by, or pursuant to a resolution of, the Board of Directors.

GENERAL MEETINGS

20.  Annual General Meeting

An Annual General Meeting shall be held once in every calendar year at such time
(within a period of not more than fifteen (15) months after the last preceding Annual General
Meeting) and at such place either within or without the State of Israel as may be determined by
the Board of Directors.

21. Extraordinary General Meetings

The Board of Directors may, whenever it deems fit, convene an Extraordinary General
Meeting at such time and place, within or without the State of Israel, as may be determined by
the Board of Directors, and shall be obliged to do so upon a demand in writing in accordance
with Section 63(b) of the Companies Law, if the proposed resolution is suitable for
determination by shareholders.

22. Notice of General Meetings

@ The Company is required to give such prior notice of a General Meeting as
required by applicable law, but in any event not less than fourteen (14) days. The Company is
not required to deliver personal notice to every shareholder except to the extent required by
applicable law. In any event, the accidental omission to give notice of a meeting to any
shareholder or the non-receipt of notice by any of the shareholders shall not invalidate the
proceedings at any meeting.
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(b) The notice of the meeting shall set forth the agenda of the meeting.

(© A shareholder desiring to request that the Board of Directors include a certain
item on the agenda of the meeting pursuant to Section 66(b) of the Companies Law, shall, as a
condition to such proposal being considered by the Board of Directors, make such request to the
Company in writing at least eight (8) weeks prior to the date of the meeting (or such shorter
period as may be determined by the Board of Directors).

d) Notwithstanding anything to the contrary in these Articles, unless otherwise
provided by applicable law, notice by the Company of a General Meeting which is published in
one (1) daily newspaper in the State of Israel, if at all, shall be deemed to have been duly given
on the date of such publication to any shareholder whose address as registered in the Register of
Shareholders (or as designated in writing for the receipt of notices and other documents) is
located in the State of Israel or whose shares of the Company are registered with a transfer
agent, or listed for trade on a stock exchange, that is located in the State of Israel.

@) Notwithstanding anything to the contrary in these Articles, unless otherwise
provided by applicable law, notice by the Company of a General Meeting or any other matter
which is published via one international wire service shall be deemed to have been duly given
on the date of such publication to any shareholder whose address as registered in the Register of
Shareholders (or as designated in writing for the receipt of notices and other documents) is
located outside the State of Israel or whose shares of the Company are registered with a transfer
agent, or listed for trade on a stock exchange that is located outside the State of Israel.

PROCEEDINGS AT GENERAL MEETINGS

23. Quorum

@ Two or more holders of Ordinary Shares (not in default in payment of any sum
referred to in Article 12(a) hereof), present in person or by proxy and holding shares conferring
in the aggregate at least one-third of the voting power of the Company shall constitute a quorum
at General Meetings. Except as set forth in this Article 23, no business shall be transacted at a
General Meeting, or at any adjournment thereof, unless the requisite quorum is present when the
meeting proceeds to business.

(b) If within an hour from the time set for the meeting a quorum is not present, in
person or by proxy, the meeting shall stand adjourned to the same day in the next week, at the
same time and place, or, if not set forth in the notice of the meeting, to such day and at such time
and place as the Chairman may determine with the consent of the holders of a majority of the
voting power represented at the meeting in person or by proxy and voting on the question of
adjournment. No business shall be transacted at any adjourned meeting except business which
might lawfully have been transacted at the meeting as originally called. At such adjourned
meeting, if a quorum is not present, in person or by proxy, within a half hour from the time set,
any two (2) holders of Ordinary Shares (not in default as aforesaid) present in person or by
proxy, shall constitute a quorum. Notwithstanding anything in this Article 23 to the contrary, if
the meeting was convened upon requisition pursuant to Section 63 or 64 of the Companies Law,
the quorum requirement at any adjournment thereof shall be governed by the provisions of the
Companies Law.
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24. Chairman of Meetings

The Chairman, if any, of the Board of Directors shall preside as Chairman at every
General Meeting of the Company. If there is no such Chairman, or if at any meeting he is not
present within fifteen (15) minutes after the time fixed for the meeting or is unwilling to act as
Chairman or has notified the Company that he will not attend such meeting, the holders of
Ordinary Shares present (or their proxies) shall choose someone else to be Chairman. The office
of Chairman shall not, by itself, entitle the holder thereof to vote at any General Meeting
(without derogating, however, from the rights of such Chairman to vote as a holder of Ordinary
Shares or proxy of a shareholder if, in fact, he is also a shareholder or a proxy).

25. Adoption of Resolutions at General Meetings

@ Unless otherwise indicated herein or required by applicable law, any
Shareholders Resolution shall be deemed adopted if approved by an Ordinary Majority,
including without limitation, a Merger of the Company or an amendment to these Articles or the
Memorandum of Association, to the extent permitted by applicable law.

(b) Every question submitted to a General Meeting shall be decided by a show of
hands, without derogating from voting by written ballot to the extent permitted, pursuant to
applicable law.

(© A declaration by the Chairman of the meeting that a resolution has been carried
unanimously, or carried by a particular majority, or defeated, and an entry to that effect in the
minutes book of the Company, shall be conclusive evidence of the fact without need of proof of
the number or proportion of the votes recorded in favor of or against such resolution.

26. Power to Adjourn

The Chairman of a General Meeting at which a quorum is present may, with the consent
of the holders of a majority of the voting power represented in person or by proxy and voting on
the question of adjournment (and shall if so directed by the meeting), adjourn the meeting from
time to time and from place to place, but no business shall be transacted at any adjourned
meeting except business which might lawfully have been transacted at the meeting as originally
called.

27. Voting Power

Subject to applicable law, and subject to any provision hereof conferring special rights as
to voting, or restricting the right to vote, every holder of Ordinary Shares shall have one vote for
each share registered in his name in the Register of Shareholders upon any resolution put to a
vote of the holders of Ordinary Shares.
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28. Voting Rights

@ The shareholders entitled to vote at a General Meeting shall be the shareholders
listed in the Company’s Register(s) of Shareholders on the record date, as specified in Article
19.

(b) A company or other entity which is not an individual being a holder of Ordinary
Shares of the Company may be represented by an authorized individual at any meeting of the
Company. Such authorized individual shall be entitled to exercise on behalf of such holder all
the power, which the latter could have exercised if it were an individual shareholder. Upon the
request of the Chairman of the meeting, written evidence of such authorization (in form
acceptable to the Chairman in his sole discretion) shall be delivered to him.

(© Any holder of Ordinary Shares entitled to vote at the General Meeting may vote
thereat either personally or by proxy (who need not be a shareholder of the Company), or, if the
shareholder is a company or other corporate body, by a representative authorized pursuant to
Article 28(b).

(d) If two or more Persons are registered in the Register of Shareholders as joint
holders of any Ordinary Share, the vote of the senior who tenders a vote, in person or by
proxy, shall be accepted to the exclusion of the vote(s) of the other joint holder(s); and for
this purpose seniority shall be determined by the order in which the names stand in the
Register of Shareholders, all subject to applicable law.

(e) No shareholders shall be entitled to vote at any General Meeting (or be
counted as a part of the quorum thereat), unless all calls and other sums then payable by him
in respect of his shares in the Company have been paid.

)] The Board of Directors may determine, in its discretion, the matters, if any, that
may be voted upon by written ballot delivered to the Company (without attendance in person or
by proxy) at a General Meeting, in addition to the matters on which shareholders are entitled to
do so pursuant to applicable law.

(0) Subject to the provisions of applicable law, the Secretary of the Company
may, in his discretion, disqualify proxies, proxy cards, written ballots or any other similar
instruments.

PROXIES

29. Instrument of Appointment

€)) The instrument appointing a proxy shall be substantially in the form provided
below or any other usual or customary form or such other form as may be approved by the
Board of Directors from time to time. It shall be duly signed by the appointer or his duly
authorized attorney or, if such appointer is a company or other corporate body, under its
common seal or stamp or the hand of its duly authorized agent(s) or attorney(s).

“l, the undersigned, , being a

(name of shareholder )
shareholder of Elbit Imaging Ltd. hereby appoint
of
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(name of proxy) (address of proxy)

as my proxy to attend and vote on my behalf at [any General Meeting
of the Company] [the General Meeting of the Company to be held on
the day of , 2 ] and at any adjournment thereof.

Signed this day of , 2

(signature of shareholder)

(b) The instrument appointing a proxy (and the power of attorney or other authority,
if any, under which such instrument has been signed) shall be delivered to the Company (at its
registered office, or at its principal place of business or at the offices of its registrar and/or
transfer agent or at such place as the Board of Directors may specify) not less than forty-eight
(48) hours before the time fixed for the meeting at which the Person named in the instrument
proposes to vote, unless otherwise determined by the Chairman of the meeting.

(© The rights of a shareholder who is legally incapacitated to attend and/or vote at a
General Meeting may be exercised by his guardian.

30. Effect of Death of Appointer or Revocation of Appointment

A vote cast pursuant to an instrument appointing a proxy shall be valid notwithstanding
the previous death of the appointing shareholder (or of his attorney-in-fact, if any, who signed
such instrument) or the revocation of the appointment, provided that no written notice of such
death or revocation shall have been received by the Company or by the Chairman of the meeting
before such vote is cast and provided, further, that the appointing shareholder, if present in
person at said meeting, may revoke the authority granted by the execution of a proxy by filing
with the Company a duly executed instrument appointing another proxy, on or prior to the
deadline for the delivery of proxies, or by voting in person at the General Meeting.

BOARD OF DIRECTORS

31. Powers of Board of Directors

€)) In General

The oversight of the management of the business of the Company shall be vested
in the Board of Directors, which may exercise all such powers and do all such acts and things as
the Company is authorized to exercise and do, and are not hereby or by law required to be
exercised or done by the Company in a General Meeting. The authority conferred on the Board
of Directors by this Article 31 shall be subject to the provisions of the Companies Law, of these
Articles and any resolution consistent with the Companies Law and these Articles adopted from
time to time by a General Meeting, provided, however, that no such resolution shall invalidate
any prior act done by or pursuant to a decision of the Board of Directors which would have been
valid if such resolution had not been adopted.

(b) Borrowing Power
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The Board of Directors may from time to time, in its discretion, cause the
Company to borrow or secure the payment of any sum or sums of money for the purposes of the
Company, and also may cause the Company to secure or provide for the repayment of such sum
or sums in such manner, at such times and upon such terms and conditions in all respects as it
deems fit, and, in particular, by the issuance of bonds, perpetual or redeemable debentures,
debenture stock, or any mortgages, charges, or other securities on the undertaking or the whole
or any part of the property of the Company, both present and future, including its uncalled or
called but unpaid share capital for the time being.

(© Reserves

The Board of Directors may, from time to time, set aside any amount(s) out of
the profits of the Company as a reserve or reserves for any purpose(s) which the Board of
Directors, in its absolute discretion, shall deem fit, and the Company may invest any sum so
set aside in any manner and from time to time deal with and vary such investments, and
dispose of all or any part thereof, and employ any such reserve or any part thereof in the
business of the Company without being bound to keep the same separate from other assets of
the Company, and may subdivide or redesignate any reserve or cancel the same or apply the
funds therein for another purpose, all as the Board of Directors may from time to time deem
fit.

32. Exercise of Powers of Directors

@ A meeting of the Board of Directors at which a quorum is present (in person, by
means of a conference call or any other device allowing each director participating in such
meeting to hear all the other directors participating in such meeting) shall be competent to
exercise all the authorities, powers and discretions vested in or exercisable by the Board of
Directors.

(b) A resolution proposed at any meeting of the Board of Directors shall be deemed
adopted if approved by a simple majority of the Directors present and lawfully entitled to vote
thereon (as conclusively determined by the Secretary or General Counsel, and in the absence of
such determination, by the Chairman of the Audit Committee) and voting thereon.

(© A resolution may be adopted by the Board of Directors without convening a
meeting if all Directors then in office and lawfully entitled to participate in the meeting and vote
thereon (as conclusively determined by the Secretary or General Counsel, and in the absence of
such determination, by the Chairman of the Audit Committee), have given their written consent
(in any manner whatsoever) not to convene a meeting to discuss such matter. Such resolution
shall be adopted if approved by a majority of the Directors lawfully entitled to vote thereon (as
determined as aforesaid). The Chairman of the Board of Directors shall sign the instrument
evidencing any resolutions so adopted, including the decision to adopt said resolutions without a
meeting.

33. Delegation of Powers

€)] The Board of Directors may, subject to the provisions of the Companies Law and
these Articles, delegate any of its powers to committees, each consisting of two or more
Persons (all of whose members must be Directors), and it may from time to time revoke such
delegation or alter the composition of any such committee. Any Committee so formed (in these
Articles referred to as a “Committee of the Board of Directors”), shall, in the exercise of the
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powers so delegated, conform to any regulations imposed on it by the Board of Directors. The
meetings and proceedings of any such Committee of the Board of Directors shall, mutatis
mutandis, be governed by the provisions herein contained for regulating the meetings of the
Board of Directors, so far as not superseded by the Companies Law or any regulations adopted
by the Board of Directors under this Article. Notwithstanding the foregoing, the Chairman of a
Committee of the Board of Directors shall not have a casting vote. Unless otherwise expressly
provided by the Board of Directors in delegating powers to a Committee of the Board of
Directors, such Committee shall not be empowered to further delegate such powers.

(b) Without derogating from the provisions of Article 46, the Board of Directors
may, subject to the provisions of the Companies Law, from time to time appoint a Secretary to
the Company, as well as any officers of the Company, and may terminate the service of any such
Person, and also may cause the Company to engage employees, agents and independent
contractors and to terminate the service of any such Person, all as the Board of Directors may
deem fit. Without derogating from the provisions of Article 46, the Board of Directors may,
subject to the provisions of the Companies Law, determine the powers and duties, as well as the
compensation terms of all such Persons, and may require security in such cases and in such
amounts as it deems fit.

34. Number of Directors

(@) The Board of Directors shall include at least four (4) Directors and not more
than seven (7) Directors in addition to two (2) External Directors (or such other number of
External Directors as shall be required by applicable law). .

(b) The requirements of the Companies Law applicable to an External Director
shall prevail over the provisions of these Articles to the extent that these Articles are
inconsistent with the Companies Law, and shall apply to the extent that these Articles are
silent.

35. Election and Removal of Directors

o The_ (a) Subject to Article 35(b) below, the
Directors shall be elected at each Annual General Meeting and shall serve in office until the
close of the next Annual General Meeting at which one or more Directors are elected, unless
their office becomes vacant earlier in accordance with the provisions of these Articles. Each
Director shall be elected by a Shareholders Resolution at the Annual General Meeting by the
vote of the holders of a simple majority of the voting power represented at such meeting in
person or by proxy and voting on such election; provided, however, that External Directors
shall be elected in accordance with the Companies Law. The elected Directors shall
commence their terms immediately upon election, unless a later effective date is stated in the
resolution with respect to their election.

(b) Notwithstanding the other provisions of these Articles, one or more Directors
may be elected by a Shareholders Resolution at an Extraordinary General Meeting. Any Director
appointed or elected in such manner (excluding an External Director) shall serve in office until
the next Annual General Meeting at which one or more Directors are elected, unless his office
becomes vacant earlier in accordance with the provisions of these Articles.

(¢)  Anelected External Director shall commence his term from the date of, and shall
serve for the period stated in, the resolution of the General Meeting at which he was elected,
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unless his office becomes vacant earlier in accordance with the provisions of the Companies
Law.

(d) A Director may serve for multiple terms, provided, however, that the terms of an
External Director shall be limited in accordance with applicable law.

() The General Meeting shall be entitled to remove any Director(s) from office by a
Shareholder Resolution, all subject to applicable law. The Board of Directors shall be entitled to
remove from office any Director(s) appointed by the Board of Directors.

36. Qualification of Directors

No Person shall be disqualified to serve as a Director by reason of his not holding shares
in the Company.

37. Vacancies in the Board of Directors

(@) Notwithstanding anything to the contrary in these Articles, any-vacaney-tas long

as the Boeardnumber of Directors,-however—oceutring—thcluding—a—vacancy—resultingfrom—an

entargement—of serving on the Board of Directors by—reselution—ofis less than the maximal
number of Directors under Article 34(a), the Board of Directors; may be—filed-by—reselution

efact to appoint Directors to the Board of Directors. A Director elected to fill a vacancy shall be
elected to hold office until the next Annual General Meeting at which one or more Directors are
elected, unless his office becomes vacant earlier in accordance with the provisions of these
Articles.

(b) In the event of one or more vacancies in the Board of Directors, the continuing
Directors may continue to act in every matter, provided, however, that if they number less than
the minimum number set forth in Article 34(a) hereof, they may only act in an emergency (as
determined in their absolute discretion), may appoint one or more Directors and call one or more
General Meetings for any purpose.

38. Vacation of Office

@ The office of a Director shall be vacated, ipso facto, upon his death, or if he be
found mentally incapacitated, or upon the conviction of a crime enumerated in the Companies
Law or as otherwise provided by applicable law.

(b) The office of a Director shall be vacated by his written resignation. —Such
resignation shall become effective on the date fixed therein, or upon the delivery thereof to the
Company, whichever is later.

39. Remuneration of Directors

No Director shall be paid any remuneration by the Company for his services as
Director except as may be approved pursuant to the provisions of the Companies Law.
Except as otherwise provided by applicable law, reimbursement of expenses incurred by a
Director in carrying out his duties as such shall be made pursuant to the policy in this respect
as determined by the Board of Directors and in effect from time to time.
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40. Conflict of Interests

@ Subject to the provisions of the Companies Law, the Company may enter into
any contract or otherwise transact any business with any Director in which contract or business
such Director has a Personal Interest, directly or indirectly; and may enter into any contract of
otherwise transact any business with any third party in which contract or business a Director has
a Personal Interest, directly or indirectly.

(b) AUnless otherwise required by the Companies Law, a Transaction (other than an
Extraordinary Transaction_or a Transaction with respect to terms of engagement and
compensation that is subject, among others to the approval of the compensation committee
under the Companies Law) between the Company and an Office Holder or Controlling Person
of the Company, or in which an Office Holder or Controlling Person of the Company has a
Personal Interest, may be approved by:

(i) the Audit Committee — without any monetary limit; or

(ii) the Board of Directors — without any monetary limit;-e¢

41. Alternate Directors

@ A Director may, by written notice to the Company, appoint an individual as an
alternate for himself (“Alternate Director”), remove such Alternate Director and appoint
another Alternate Director in place of any Alternate Director appointed by him whose office has
been vacated for any reason whatsoever. The appointment of an Alternate Director by any
Director other than the Chairman of the Board of Directors shall be subject to the consent of the
Chairman of the Board of Directors, and the appointment of an Alternate Director by the
Chairman of the Board of Directors shall be valid unless objected to by a majority of the other
Directors. Unless the appointing Director, by the instrument appointing an Alternate Director or
by written notice to the Company, limits such appointment to a specified period of time or
restricts it to a specified meeting or action of the Board of Directors, or otherwise restricts its
scope, the appointment shall be for an indefinite period and for all purposes.

(b) Any notice given to the Company pursuant to Article 41(a) shall become
effective on the date fixed therein, or upon the delivery thereof to the Company, whichever is
later.

(c) An Alternate Director shall have all the rights and obligations of the Director
who appointed him, provided, however, that he may not in turn appoint an alternate for himself,
and provided further that an Alternate Director shall have no standing at any meeting of the
Board of Directors or any committee thereof while the Director who appointed him is present at
such meeting.

d) An Alternate Director shall alone be responsible for his own acts and omissions,
and he shall not be deemed the agent of the Director who appointed him.
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(e The office of an Alternate Director shall be vacated under the circumstances,
mutatis mutandis, set forth in Article 38, and such office shall ipso facto be vacated if the
Director who appointed such Alternate Director ceases to be a Director.

U] Notwithstanding Article 41(a), (i) no Person shall be appointed as the Alternate
Director for more than one Director and (ii) except as otherwise specifically permitted by the
Companies Law, (A) no External Director may appoint an Alternate Director and (B) no
Director may serve as an Alternate Director.

PROCEEDINGS OF THE BOARD OF DIRECTORS

42. Meetings

@ The Board of Directors may meet and adjourn its meetings according to the
Company’s needs but at least once in every three (3) months, and otherwise regulate such
meetings and proceedings as the Directors think fit. Notice of the meetings of the Board of
Directors shall be sent to each Director at the last address that the Director provided to the
Company, or via telephone, facsimile or e-mail message, to the last telephone number, fax
number or e-mail address, as applicable, that the Director provided to the Company.

(b) Any two (2) Directors may, at any time, convene a meeting of the Board of
Directors, but not less than seventy-two (72) hours' notice shall be given of any meeting so
convened, provided that the Chairman of the Board of Directors or the Vice Chairman of the
Board of Directors may convene a meeting of the Board of Directors upon not less than twenty-
four (24) hours written notice, and further provided, that the Board of Directors may convene a
meeting without such prior notice with the consent of all of the Directors who are lawfully
entitled to participate in and vote at such meeting (as conclusively determined by the Secretary
or General Counsel, and in the absence of such determination, by the Chairman of the Audit
Committee). The notice of a meeting of the Board of Directors shall describe the agenda for
such meeting in reasonable detail, as determined by those convening such meeting. The failure
to give notice to a Director in the manner required hereby may be waived by such Director. In
urgent situations, a meeting of the Board of Directors can be convened without any prior notice
with the consent of a majority of the Directors, including a majority of those who are lawfully
entitled to participate in and vote at such meeting (as conclusively determined by the Secretary
or General Counsel, and in the absence of such determination, by the Chairman of the Audit
Committee).

43, Quorum

Unless otherwise unanimously decided by the Board of Directors, a quorum at a meeting
of the Board of Directors shall be constituted by the presence in person or by any other means of
communication by which the Directors may hear each other simultaneously, of at least a
majority of the Directors then in office who are lawfully entitled to participate in the meeting
and vote thereon (as conclusively determined by the Secretary or General Counsel, and in the
absence of such determination, by the Chairman of the Audit Committee). No business shall be
transacted at a meeting of the Board of Directors unless the requisite quorum is present as
aforesaid.
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44, Chairman of the Board of Directors

@ The Board of Directors may from time to time elect one of its members to be the
Chairman of the Board of Directors, remove such Chairman from office and appoint another in
his place.

(b) The Chairman, if any, of the Board of Directors shall preside at every meeting
of the Board of Directors, but if there is no such Chairman, or if at any meeting he is not
present within fifteen (15) minutes after the time fixed for the meeting, or is unwilling to act
as Chairman or has notified the Company that he will not attend such meeting, the Directors
present shall choose one of their number to be the Chairman of such meeting. The office of
Chairman shall not, by itself, entitle the holder thereof to vote at any meeting of the Board of
Directors nor shall it entitle such holder to a second or casting vote (without derogating,
however, from the rights of such Chairman to vote as a Director of the Company).

45. Validity of Acts Despite Defects

Subject to the provisions of the Companies Law, all acts done bona fide at any meeting
of the Board of Directors, or of a Committee of the Board of Directors, or by any Person(s)
acting as Director(s), shall, notwithstanding that it may afterwards be discovered that there was
some defect in the process or in the appointment of the participants in such meetings or any of
them or any Person(s) acting as aforesaid, or that they or any of them were disqualified, be as
valid as if there were no such defect or disqualification.

GENERAL MANAGER

46. General Manager

@ The Board of Directors may from time to time appoint one or more Persons,
whether or not Directors, as general managers (the “General Manager(s)”) of the Company and
may confer upon such Person(s), and from time to time modify or revoke, such title(s)
(including Managing Director, President, Chief Executive Officer, Director General or any
similar or dissimilar title) and such duties and authorities of the Board of Directors as the Board
of Directors may deem fit, subject to such limitations and restrictions as the Board of Directors
may from time to time prescribe. Such appointment(s) may be either for a fixed term or without
any limitation of time, and the Board of Directors may from time to time (subject to the
provisions of the Companies Law and of any contract between any such Person and the
Company) fix his or their compensation terms, remove or dismiss him or them from office, or
assume his or their authorities with respect to a specific matter or period of time.

(b) The General Manager shall have the authority, in his discretion, to appoint any

Person to become an Offlce Holder (other than a D|rector)—anel—ﬁx—|cus—|ﬁemene¥auen4he

=ebmodlnans Tonneneton Madhoe e Sane e Nothlnq in thls Artlcle 46(b) shaII

derogate from the authority of the Board of Directors.
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MINUTES

47, Minutes

@ Minutes of each General Meeting and of each meeting of the Board of Directors
and any Committees thereof shall be recorded and duly entered in books provided for that
purpose. Such minutes shall, in all events, set forth the names of the persons present at the
meeting and all resolutions adopted thereat.

(b) Any minutes as aforesaid, if purporting to be signed by the Chairman of the
meeting, shall constitute prima facie evidence of the matters recorded therein.

DIVIDENDS

48. Declaration and Payment of Dividends

@ Subject to the Companies Law, the Board of Directors may from time to time
declare, and cause the Company to pay, such dividend as may appear to the Board of Directors
to be appropriate. Subject to the Companies Law, the Board of Directors shall determine the
time for payment of such dividends, and the record date for determining the shareholders
entitled thereto.

(b) The Company’s obligation to pay dividends or any other amount in respect of
shares, may be set-off by the Company against any indebtedness, however arising, liquidated
or non-liquidated, of the Person entitled to receive the dividend. The provisions contained in
this Article shall not prejudice any other right or remedy vested with the Company pursuant
to these Articles or otherwise.

49. Amount Payable by Way of Dividends

Subject to the rights of the holders of shares with special rights as to dividends, any
dividend paid by the Company shall be allocated among the shareholders entitled thereto in
proportion to their respective holdings of the shares in respect of which such dividend is being
paid.

50. Interest
No dividend shall carry interest as against the Company.

51. Form of Dividend

Upon the declaration of the Board of Directors, a dividend may be paid, wholly or partly,
by the distribution of cash or specific assets of the Company or by distribution of securities of
the Company or of any other companies, or in any one or more of such ways.

52. Retention of Dividends




-22 -

The Board of Directors may retain any dividend or other moneys payable or property
distributable in respect of a share in respect of which any Person is, under Articles 17 or 18,
entitled to become a shareholder, or which any Person is, under said Articles, entitled to transfer,
until such Person shall become a shareholder in respect of such share or shall transfer the same.

53. Unclaimed Dividends

All unclaimed dividends or other moneys payable in respect of a share may be invested
or otherwise made use of by and for the benefit of the Company until claimed. The payment by
the Company of any unclaimed dividend or such other moneys into a separate account shall not
constitute the Company a trustee in respect thereof, and any dividend unclaimed after a period of
seven (7) years from the date of declaration of such dividend, and any such other moneys
unclaimed after a like period from the date the same were payable, shall be forfeited and shall
revert to the Company, provided, however, that the Board of Directors may, at its discretion,
cause the Company to pay any such dividend or such other moneys, or any part thereof, to a
Person who would have been entitled thereto had the same not reverted to the Company.

FINANCIAL STATEMENTS

54, Financial Statements

The Board of Directors shall cause accurate books of account to be kept in accordance
with the provisions of applicable law. Such books of account shall be kept at the Registered
Office of the Company, or at such other place or places as the Board of Directors may think fit,
and they shall always be open to inspection by all Directors. No shareholder, not being a
Director, shall have any right to inspect any account or book or other similar document of the
Company, except as conferred by law or authorized by the Board of Directors or by a
Shareholders Resolution. The Company shall not be required to send copies of its financial
statements to the shareholders.

AUDITORS

55. Outside Auditor

The outside auditor of the Company shall be recommended by the Audit Committee and
elected by Shareholder Resolution at each Annual General Meeting and shall serve until the next
Annual General Meeting or its earlier removal or replacement by Shareholder Resolution. The
Board of Directors shall have the authority to fix, in its discretion, the remuneration of the
auditor for audit and any other services, or to delegate such authority to the Audit Committee.

56. Internal Auditor

The internal auditor of the Company shall be subject to the administrative supervision
of the Chairman of the Board of Directors and shall present all its proposed work plans to the
Audit Committee, which shall have the authority to approve them subject to any
modifications in its discretion.
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EXEMPTION, INSURANCE AND INDEMNITY

57. Exemption, Insurance and Indemnity

@ Insurance of Office Holders:

The Company may insure the liability of any Office Holder therein
to the fullest extent permitted by law.

. Without derogating from the aforesaid the Company may enter into

a contract to insure the liability of an Office Holder therein for an
obligation imposed on him in consequence of an act done in his
capacity as an Office Holder therein, in any of the following cases:

1. A breach of the duty of care vis-a-vis the Company or vis-a-vis
another Person;

2. A breach of the duty of loyalty vis-a-vis the Company,
provided that the Office Holder acted in good faith and had
reasonable basis to believe that the act would not harm the
Company;

3. A monetary obligation imposed on him in favor of another
Person;

4. Reasonable litigation expenses, including attorney fees,
incurred by the Office Holder as a result of an administrative
enforcement proceeding instituted against him. Without
derogating from the generality of the foregoing, such expenses
will include a payment imposed on the Office Holder in favor
of an injured party as set forth in Section 52(54)(a)(1)(a) of the
Israeli Securities Law, 1968, as amended (the "Securities Law")
and expenses that the Office Holder incurred in connection
with a proceeding under Chapters H'3, H'4 or I'l of the
Securities Law, including reasonable legal expenses, which
term includes attorney fees; or

5. Any other matter in respect of which it is permitted or will be
permitted under applicable law to insure the liability of an
Office Holder in the Company.

(b) Indemnity of Office Holders:

The Company may indemnify an Office Holder therein,
retroactively or pursuant to an advance undertaking, to the fullest
extent permitted by law. Without derogating from the aforesaid the
Company may indemnify an Office Holder in the Company for
liability or expense incurred by him or imposed on him in
consequence of an action made by him in the capacity of his
position as an Office Holder in the Company, as follows:

1. Any financial liability-he-inecurs-er imposed on him in favor of
another Person in accordance with a judgment, including a
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judgment given in a settlement or a judgment of an arbitrator,
approved by a court.

2. Reasonable litigation expenses, including legal fees, incurred
by the Office Holder or which he was ordered to pay by a court,
within the framework of proceedings filed against him by or on
behalf of the Company, or by a third party, or in a criminal
proceeding in which he was acquitted, or in a criminal
proceeding in which he was convicted of a criminal offense
which does not require proof of criminal intent.

3. Reasonable litigation expenses, including legal fees he incurs
due to an investigation or proceeding conducted against him by
an authority authorized to conduct such an investigation or
proceeding, and which was ended without filing an indictment
against him and without being subject to a financial obligation
as a substitute for a criminal proceeding, or that was ended
without filing an indictment against him, but with the
imposition of a financial obligation, as a substitute for a
criminal proceeding relating to an offence which does not
require proof of criminal intent, within the meaning of the
relevant terms in the Companies Law, or in connection with an
administrative enforcement proceeding or a financial sanction.
Without derogating from the generality of the foregoing, such
expenses will include a payment imposed on the Office Holder
in favor of an injured party as set forth in Section
52(54)(a)(1)(a) of the Securities Law, and expenses that the
Office Holder incurred in connection with a proceeding under
Chapters H'3, H'4 or I'l of the Securities Law, including
reasonable legal expenses, which term includes attorney fees.

Advance Indemnity The Company may indemnify an Office Holder
therein, except as provided by applicable law. The Company may give
an advance undertaking to indemnify an Office Holder therein in
respect of the following matters:

1. Matters as detailed in Article 57(b)(i)(1), provided, however,
that the undertaking is restricted to events, which in the opinion
of the Board of Directors, are foreseeable in light of the
Company’s actual activity at the time of granting the obligation
to indemnify and is limited to a sum or measurement
determined by the Board of Directors as reasonable under the
circumstances. The indemnification undertaking shall specify
the events that, in the opinion of the Board of Directors are
foreseeable in light of the Company’s actual activity at the time
of grant of the indemnification and the sum or measurement,
which the Board of Directors determined to be reasonable
under the circumstances;

2. Matters as detailed in Article 57(b)(i)(2) and 57(b)(i)(3); and
3. Any matter permitted by applicable law.




=25 -

iii. The aggregate indemnification amount paid pursuant to Article
57(b)(ii) shall not exceed the lower of (i) 25% of the shareholders’
equity of the Company as of the date of actual payment by the
Company of the indemnification amount (as set forth in the Company’s
most recent consolidated financial statements prior to such payment);
and (ii) 40 million USD, in excess of any amounts paid (if paid) by
insurance companies pursuant to insurance policies maintained by the
Company, with respect to matters covered by such indemnification.

(© Exemption of Office Holders. The Company may exempt an Office Holder
therein in advance and retroactively for all or any of his liability for damage in
consequence of a breach of the duty of care vis-a-vis the Company, to the
fullest extent permitted by law.

(d) Insurance, Exemption and Indemnity — General.

i. The provisions of this Article 57 with regard to insurance, exemption
and indemnity are not and shall not limit the Company in any way
with regard to its entering into an insurance contract and/or with
regard to the grant of indemnity and/or exemption in connection with
a person who is not an Office Holder of the Company, including
employees, contractors or consultants of the Company, all subject to
any applicable law.

ii. Articles 57(a) through 57(d) shall apply mutatis mutandis in respect
of the grant of insurance, exemption and/or indemnification for
Persons serving on behalf of the Company as Office Holders in
companies controlled by the Company, or in which the Company has
an interest.

iii. An undertaking to insure, exempt and indemnify an Office Holder in
the Company as set forth above shall remain in full force and effect
even following the termination of such Office Holder’s service with
the Company.

iv. Any amendment to the Companies Law, the Securities Law or any
other applicable law adversely affecting the right of any Office
Holder to be indemnified or insured pursuant to this Article 57 shall
be prospective in effect, and shall not affect the Company’s
obligation or ability to indemnify or insure an Office Holder for any
act or omission occurring prior to such amendment, unless otherwise
provided by the Companies Law, the Securities Law or such other
applicable law.

NOTICES

58. Notices

€)) Any written notice or other document may be served by the Company upon any
shareholder either personally, or by facsimile transmission, or by sending it by prepaid mail
(airmail or overnight air courier, if being sent from any country to a destination outside such
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country) or electronic mail addressed to such shareholder at his address as set forth in the
Register of Shareholders or such other address as he may have designated in writing for the
receipt of notices and other documents. Any written notice or other document may be served by
any shareholder upon the Company by tendering the same in person to the Secretary or the
General Manager of the Company at the principal office of the Company, or by facsimile
transmission, or by sending it by prepaid registered mail (airmail or overnight air courier if being
sent from any country outside Israel) to the Company at its registered office. Any such notice or
other document shall be deemed to have been served (i) in the case of mailing, three (3) days
after it has been posted, or when actually received by the addressee if sooner than three (3) days,
after it has been posted; (ii) in the case of overnight air courier, on the second business day
following the day sent; (iii) in the case of personal delivery, on the date such notice was actually
tendered in person to such shareholder (or to the Secretary or the General Manager); (iv) in the
case of facsimile transmission, on the date on which the sender receives automatic electronic
confirmation that such notice was successfully transmitted; or (v) in the case of electronic mail,
on the date on which the sender receives telephonic or written confirmation that such notice was
received. If a notice is, in fact, received by the addressee, it shall be deemed to have been duly
served, when received, notwithstanding that it was defectively addressed or failed, in some
respect, to comply with the provisions of this Article 58(a).

(b) All notices to be given to the shareholders shall, with respect to any share to
which Persons are jointly entitled, be given to whichever of such Persons is named first in the
Register of Shareholders, and any notice so given shall be sufficient notice to the holders of such
share.

(© Any shareholder whose address is not specified in the Register of Shareholders,
and who shall not have designated in writing an address for the receipt of notices, shall not be
entitled to receive any notice from the Company.

RIGHTS OF SIGNATURE

59. Rights of Signature

The Board of Directors shall be entitled to authorize any Person or Persons (who need not be
officers or Directors) to act and sign on behalf of the Company, and the acts and signature of
such Person(s) on behalf of the Company with the Company’s stamp or printed name shall bind
the Company insofar as such Person(s) acted and signed within the scope of his or their
authority.

WINDING UP

60. Winding Up

@ Notwithstanding anything to the contrary in these Articles, a Shareholders
Resolution approved by 75% of the voting shares represented at such meeting in person or by
proxy is required to approve the voluntary winding up of the Company.

(b) If the Company be wound up, liquidated or dissolved, then, subject to applicable
law and to the rights of the holders of shares with special rights upon winding up, if any, the
assets of the Company legally available for distribution among the shareholders, after payment
of all debts and other liabilities of the Company, shall be distributed to the shareholders in
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proportion to the nominal value of their respective holdings of the shares in respect of which
such distribution is being made, provided, however, that if a class of shares has no nominal
value, then the assets of the Company legally available for distribution among the holders of
such class shall be distributed to them in proportion of their respective holdings of the shares in
respect of which such distribution is made.

*xx
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