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9 DY MDD NPMNY NNPNM TIY MM PIND 3N P92 DOWIAPN 190N
NN 51950 DIVIIN DD 29 DY NNTY PYNN NIAND ,NMIYIN NV

Incorporation of ) PWNY 3.14 450 INT DX0I9Y .72971N 791 HY DXV Y915 Nt PPYn

(Certain Information by Reference
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2285 DIYNIND TIYD M9 V9D

19119 DXOMNANN TIVN M) NS DOV T PPYNI

(") N979) 23N MMN

1 702 ,0W 5y MMYI (D NITD) 23N MNDNX DY IPI T DY [ 17y
[%___ ] 5S¢ 7wvwa Nyiap my mad MXYY ,NNX YD 1) Ty NrY
9N 1190 . HNWYs NTHNN DAY (MM 1IP) MTINN PN IUN ,(75H259777)
NANPN 95 P2 DOWNY [%__ ] 7P THPMVY IXNN MIN NP MV DMNHYD
L(72I0N MR IR (A N91D) 2INN MNININNIVYNRIN NN NAPNY VI 1PN

PPYNY 2.1.3 PYD INT DD DOV

(1 NITO) NN AN

and” IN (1 NY19) NPNOIND 2aN3”) (1 NITO) PNNN IAND [ 1Ty
M2 NMIND YIINY DNINNIM ,NDNII DXINDIN 0V DY DMWY ,(71I89IND
SNN INDN DY 5992 (7T M%7) NNX D 1IP) T N7Y 10 NN 17NN DY
PINRN TMN7) O5D) _ ,_ _ OPY TY) DDA INDNY DNV DPN
0NY 2.9.2.1 YDA OOWNIAPN DXTYINI LYND ("(1 NITD) NININ YaND YININY
THO NNN NN MMIND WVININID N M (1 NITO) NN 2N 5O 1w PN
VNN L(TVINMIN NNY) TIND NV T VI NN DY NN DOVN
GPYOI VNN MNRNND IND) NVYWID YIVND X INWID TTND TIVN PN YIDNN
VI PNINKD TYIND TY W0 XD IWUR (1 NITO) MNSMIN IND .(Pnd 2.9.2.9

ANVWOD MDY PHYIAS NP> KDY HVA KN YPO (1 NITO) NN ’AND

M%7 T2 PNY NP (1 NITD) TPNOIND >IN (D NITO) NN MMN ~
1RIYSIN TV

TN PNN DY 190N Y TITI NN DY, DYNIND TN MM ~

1 (V) 1919) 2NN MIIN NN

N DYV DMPYN (5 NYINNL YIS () NITO) 1NN MNP .2.1.3.1
SIPOTI (D913) 2025 TY 2021 DNHYNN NNX DD DV 7M1 30 DN DNY
;2021 mva o PN 10% DY Mwwwa YRIN DWYWNN
MW (DIPYN D) IPNN 15% DY YW PYWHYN YN DIMOWNN
SV MYV, SYNNM WA OIMDUNM ; (OD1D) 2023 Ty 2022 DNVWA
.2025-1 2024 DMWY MW (DDWN D) YIPNN 30%

.2.1.1

.2.1.2

.2.1.3

TRNNN NV DX MIYD 1N XD NDNAN NIMNIM NIPN MINNNY OXNNA !

2.1
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MY RXWA L) NITO) DIND TMDX )IP DY NPYIDN >Noan 1IN
TIAO NTANN NOD ,DoM0 2.1.1 Pyoa VNINN MYV IYIAP NPTV
P OV NPDIDN HNYIN NINPN PHA MAN INYID YIVND IN INYIO
DY P2 30 DM ,0NMVY OINN DMYYNI DIVN () NITO) INN MMN
2019- DMYNIN NNN Y5 DY 720872 31 0P 2020-2025 ONIVIN NNX DD
D2 (1) NITO) 2NN MNX DY PYRIN DN DPYNY 19N 2024
2025 "2 30 DY OO PINKD NN DIYWN 2019 120871 31 DY
(3 DTO) 2NN NN DY JIPN NIVN DY PNINKD DWYWNN DY TH3)
2N MMOYN .NI2ND (1) NITO) 2INN MMNX MTIVN NPON THD NN
N NMPN OIN INKRIY NNWYRIN DA DNNNY NNPNN TY2 MW
DYYN LYY POLMDIN NN DIVYN TN DPNOM MY NN
NMPNN PH1 OOV ;2019 120N TA 31 DN YNIDY NYNRIN NN
2NN MDNX DY 19000 0P INKDY NYNIN INDNN DY NDNNNN
D1 1901 Y95 AVINN ,INIRN DIVYNN TYINI NHNMNDNM (1) NITD)

V1A 07 365 DO HY NNNND NNPNI

(') PITO) NN DX DY MIYRIN NN NPN PH2 DN NV
PN MRXIN H2T2 NH2INN DOIDNY TN MTI VND

MMN DX PAINOY DTRD NN () NITO) 2NN MMIN DV 1IPN MMIDVN
VIND (O91D) 2024 Ty 2021 DNIVYNN NNNX DD DY NP2 24 DY NN
22025 "2 30 DY NN MMINA PRNOY DTRD PINKD DYWND

ONY 2.1.3.5 PYD INT DXIDN DOV

DTND MY () NITO) IND MNDN PH2 NPIN PIAVN DY DIDIDVNN
TY 2020 DNHWNN NNX 95 5w 7P2 24 DDA 1IN MNMX NN PRV
DYVYNY YN 2024 Ty 2019 OOWNN NNNX DD DY 72087 25 -1 2024

3oNY 2.1.3.5 PYD IR DD DOVI9Y .2025 72 30 DY, NINND

O, (2025 "2 30 DA AIP) MM )IPN DY PNINKRD DIDYNN
THI NYYN DIYVYNN 0PI DYINI DDV P DIPMNY TUN DIVIND
,DDUNN 02 ,N7AND OTY () NITO) DINN MNVX MTIWN NPON
NYTIN .NI2NN YTIN POY INN 0IPN Y32 IN NIIND DY DIWIN NTIVNI
M (5) NYINNND INN XY ,00NNY YD 00NN NN 172NN

PINNRD DWYWYNN TN MY DIPOY

9PY0I INITIND) ('3 NITO) 2NN MNN DY IYPI NNNNIN TVY NINDNI
,NNNNIN VYD 5 PYDA DWNIAPN DININD 91952 D yapy (oD 2.9.1.11
TNN NOD OTYOAN NNYT DIV 19-DY L NYD NYN IRYA XNN 192NN
NN DOPXINNNN INA () NITO) 2INND MRS ININND NYNR NYIAP2
(") NITO) 2INN MNVN NX NINY ,NY NMNA DNIMPN () NITO) 2IND

.2.1.3.2

.2.1.3.3

.2.1.3.4

.2.1.3.5

.2.1.3.6

2019 >m2
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NN ,NY NN DIMPN () NITO) 2INND NN DOPIINNNN IR
-5y P2, PPYN NIDNI P2,V NYNNA PA () NITO) 2IND MDN NN
9521 1NN 52, NYP PAINNY M ,(NINK TITA P TN NYND NT 9
1O TYN MAID) 1PHI9 IN 1P NV MY ,192NY INIY 19N
NIMIN2 NINNI MNP 2N PR DY PN NYOWN NV (MHI9 IN
(") NITO) 2INT MR YAP TUR 11NN MW 711 (7M7Y DID) Nyn
(") DITO) 2NN MNN DY 1PINN NYYN NV 71PN NITON NOTIN YA
MNN NITO NOTHIN MY ,NIINN MM ,NYN NNINI ININNI MNP
127 YD YD NNMYOIN NN HAPY N DY DXONN MYIY () NITO) 2INN
VN YaAP»  MNINND DIND NN I )PIIN DTN NPNRA ONN
YNMPY NN NIOPWNN INDN 230 PAN PN NYY MMNND 2IND
MYIAPN NMINNND DRNNA DOM ,PPY D35 ) NITOA DNVN 11PN
NNNIN VYD 5.3 Pyoa

DMND MOADN NN MPVNY MNNA IMNNY (D NITO) DINN MR .2.1.3.7
VY 2.1.3.6 PYDA NNIND  (MPONNY 930) PN WX N7
M 92T 930 NNR NTO (INPAIN TYNIN) NPNNN

NITO 2NN () NITO) INT MNDN DY NNYNXID INPAN TN INNY ONX .2.1.3.8
POV AUN () NITOD) INTD NMNIN OP2INN ,NIAND ST-DY NN MDN
2> INA )P DVYN D3APD DINRIT P’ RD ,NITON NININ NINONIA
TVIND 0T SN INOYND YNIPN TVINOY () NITO) 1IN MDN P)H2
NP

NN MVOINY NMN2 NN (1 NITO) INOIND AND VNN Wary nymnn  .2.1.4
NI PN NPT PNV [___I-5,NT PPYN 29 DY MYNINN MM [ ]
N DYDY Nyasnn

093NN PNH MNN B2V .2.2

-1 297N AW 170,000,000 1>0 NI2NN YW DWIN NYIND PN ,PPYNn TN .2.2.1
10,937,140 1N 172NN SY Y195 PANNN NPIND PN .2 NN 17,000,000

NPNNN 172N DXNVPIT DXPIINNI PPYNN TVIND TINDL qON 25y nvan
NOH 912772 NIAND DY YINM PN INNY TD 18,083 DY 9P Na MIND N
10,955,233 2N (NNX 7170 VINdND NN MSOIN DI Y vindn ond nnn)
NN KN 99T DD 5Y NHIINN YW YINM PARN NN PN MM NN
NN Mo N | ] =2 7P L,NY PPYN 19 DY NPONN INKRD TN

Y PPYN 29 DY MYNIND (1 NITO) NPININD XIDN IWIIPVY

.YI2NN PIN MINNND ORNN2 NIDITI NN PN IYN NIANN DY MDY MMM 258,046 H910 Nt 1900 2
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:NI2ND DY TIVD MM MYV DINN .2.2.2

DY MDA NP DI NP DIMAXN ADIWIN WYY I2T2 DOV YD
2019 XM 1 DN HNNY NNPNY 2017-2018 DIV NIANN Y MDD NPINND
:PPYNN DIDID TN TIND T

(AN) DRINN TI AP YWY | (AN) DXINN 1Y) NYIY YV NN
79980 eI, 79980 WY
23.2.2018 2,790 4.1.2017 3,342 2017
23.10.2018 2,764 24.1.2018 3,555 2018
1.1.2019 2,920 7.2.2019 3,409 2019

N ([ 1) DY PPYN DIDI TYIND DTPY D2 NN NN DY NIDN WY
SN ]

(( 13991 790) Hhysnnovve .23

PN NYHDWNI ,NTNNR NYSN DY TIT2 NSO DY ,DOYNIND TIwn MM .2.3.1
("AYSNN I9IN MIPH”) 2007-37OUNN L(MDIND TIY MM NYSN IDIN) TIV MM
2 9N0To

»an> [2,700,000] DY N2 () NITO) 1IN DX DY NV [ ]y
2y 100 DY TITA ("IN TN | -2 ©YNINN (1 NITO) NN
SAPOTI N DTN DI HYHODIPNN PNNN TWNRD ,(73991917) NTONN PNN

DINYY NN AN Y5 2590
Y, (’» N7TO) 23N MMN .Y N’Y 1,000
NN RO (1 7Y70) NN AND [ ]
Ny NPNY 199199399 99HN 970D

In DN ND I0N2 Yapw TR NN
(11251090077

VAV DY Ny [

INITIND) MTNN NPAN NNODNIAY D5 OX oY 2.3.1 PYDI MNN G Dy .2.3.2
LIMONT YN [ 15y Ny DWIPIAN TO ,NT PPYN 9 HY MyXann (oD
[ 1Y (') DITO) IN MNP TIW NV [ 15y now
NN RIAPO NNIND WINN) (7992989 NPaNHnN M1977) (1 NITO) NINNIN YIND




6 DM 17¥2 AN-HNA TIY MY ND91ADY TIY 7999 MYAIY 2 /01 NLPVI NIEY 17019 NV

5-1
NIPN DT PPYN NN NDXD NPANNT MNID HYN PPN KD NIIND (" HATYN
£ )PN2W MIXNNN MDIND NNIND

MNON NN DY ,NPANN MXRNN DY NPT NNONA YHN NHann .2.1.3.1
DYTINM DT PPYN MON PXAND INMDIY NPNN DIDD DY NOTIVN
) AR Y MY [ 1 9Y NO9Y RY NNND IWUNR) NOVNN

(1 PTo)yswNcans [ ]

12 XD YXIAN XY (T292) NOTIWN NMINON NN NSO MM NPAdN  .2.1.3.2
; DOTIVN MNNON X2 ONTNNN D90

MNXIND OXNNA NDXD TI9HN NNDN NYI IWN DOWPIND NNSPNN .2.1.3.3
LMD RSP 19902 DAY PNNN NYIAP) PPYND 2.5.4 Pyo
MNON P20 NDXY NPT NINON PAY (NVNI-IID) DN 19D Y¥IIN
;NN MMNY DINGA DAPNNY DXWVIPIAN IN DT PPYN 19 DY NYSIND
DOWVIPA 1DaPNN NND 10NN NNONA OX NONTY ;TN 9
229309 NOV 172NN NVYNN NIND MNP [ ] ©9pYNn
QUN PRI YO0 INPY TN [ J-n 9 DY PPN nNoNa
2.5 PYD MNNN 29 DY TIIY 39907 MIXXIN 29 DY NI NN INVPI
AL 1) 399190 MXXIN 29 DY IRSPNIN G N 87.5%-2 ,Ppwny

aWIN 99557 TN .N7Y [ 1-5 NI (1 NITO) NN AN D5 DV 53551 TN
DNNN2Y NONIAN NYMNAY VNN NNDNY OXNN2 "B&S 5Tmr-5 oxnNNa
[__] ©»2 NDMN22 NH2NND DY MDD NMINN DY NDOWIN WYY : DONIN DNNID
NN TPVIAYN PN NMVO (IR [ ) widnn »on (X[ 1) 2019[__ ]2
TYIND WMDY TINNIND ANV NNINA N [T 70 STV NN W ([ ]

DV NINKD

799170 ©Y7) NOVNN NYTINA YAPIY 1D TYINI NN 110N

MM NYIID MNTPINN NMAMNNNN NYAP INKDY ,NT PPYN DY INIDID INND
NYTIN NI2NN DDIAN ,DOMNMDNN DOWPWNNN N PPYN 19 DY DOYNIND TN
M9 PINY) 1968-N7OUNN ,TIY M) PIND (2)(IN)16 PYDO DXNNA NNOOVN
2007-Y"OVNN L(PPYN NOYVY OWN DYTIN) TIY I NNPNAN (779
NYTIND NN (PAIYN 23D /A|own AYNHN INPHI-) 7Andvun NyNnn”)
DNIIN DOV NITY IR DT PPYNI DIDND DXVIAN YV | NPOVNN
MTIN DOV .IPOYN YN INPN MXNNY ORNNA ,NT PPYNI NITYY

39N 2.5.9 PY0 NI, NNOOWNN IYTINN

2019 >m2

.2.3.3

.2.3.4

.2.3.5
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DY INONY DIV

TIVN M ORIN PAY 1T NNOYND PPYND OINIPYN NN NN 1IN NONIN
NPMIND NONIAN NIPNA DINAPN DININT DXTY N NNYYNY PPYNI DIYNINN
RELBAY

NN INDNY N2 OIYIY NYPIA NONAD NIIND MIBN NIDWNN NYTIND DIDID 25
VIDMN MYINY NN NN DIYXIND NN 22N NN MYNIND 1IN MNN
DONONY NYOYHWNN NYTIND DT NNOVYND PPYN 29 DY ,DIYNINN TPNOIND 22N
72NN MBN |, MNND INDND DIVID NONAN NYOIX NYIAPY 11992 . TwNNa
39900 TV ANKD DXPOY DY 3 TIN INDND TIVD MM NX N2 DIV NYPaa
N770) 23N MNND DN NDNAN MYOIT MNMPNND NI ,ININD NDNAN NN
ND () N970) NN MNY PN PnD 2.4.3.1 - 2.4.3.2 DPYDI VNN ()
NN MM INDNY (1 NITO) MNND PANI O NIYI XD ,INDNY MNYIN
DN) P72 DN N2 ,1728W 9551 DX NN1INIY MIPON NN 000D NPaIN

.Ow»

NVPNIM PN MYOIT OPPA MMM (D NITO) NN MMDNX DY INDNY 1IN
£ )PNY DT YDA MNNHNRDY OXNNA DOM,NONAN

SW INDNY 1IN TNXD YATIN NDXN MPINN DY Iyinn NN .2.4.3.1
MY PPINN TN JOWD ,MINSY DYPPINN 35 197 () NITO) 2NN MM
POINN 2AUN 1PRHKY DY PNIYOWI) N7Y 200,000 DY VI MIPINN
IN NN PIRNNY MIYINND NPINNN ONY DY N2W PIMPINN MNYY THX
MY YY NYWY GMYNI DIPMPINN MNYY DINN DY T NN
(MNINRD PAINND YN NPINNN

ND INDNY DN INRYD (D NITO) DINN MNIND NN MPINK NV .2.4.3.2
DY AP 36 -0 NN

NV NIAND ,NONIAN NPNIN IPN MDD ORNNA D I .2.4.3.3
N77D) 2NN MNDX DY INDND IV INNRD YIONNDINN MINY NN NYOITH
DIDIY T I ,NDNIAT NIAND NN DY PMNMYY NP IR ()

N7Y DN 200 DY TO DY NOW ,PPYnn

-) 2.4.3.1 DXYDI LN NONIAN MYOIT IVMPNN KD ¥ 172N OX  .2.4.3.4
MINYIPN XD 11, NITO) 2NN MNMN NPAN HVINN NN YD 2.4.3.1
D057 ,(1 NITO) MXNM Y2AND D) INDNY NV XY ,NDNI INDNY
INPY XD TV MM DININD 1AW NPANN DT T WIAPNNY

2O MMTA TI DY WTIN NN OININD

.2.4.1

.2.4.2

.2.4.3

2.4
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912989 HYSNHN

MY NNNIN NVIND DNPHN

PPYN 29 DY DOYNIND TIVD MM AW MNTPIND NMAPNNNN NYIAP INKD
N2 NOOOYN NYTIN NIANN DDI9N ,(1XAPTY D33) DINDNN DWPYNIN MY
9 Yy DWNXINN TIVN MM NYDTY NN DYVH NNNIN NYIND TIND DDND
PPYNN 13 DY DWW TIVN MM AW NNNTN NWVIND IMPNN .PPYNn
IN NNOYND PPYNN DIDID TYINND DOPOY 1D (5) NYINN NN N0 XY SNn
DMPY NNOVND PPYND) ,PPYN NOPL NDKD NIINN NNDI 12 TIININ
DMIX 91999 MY DMPY IN NNDNAY DININKD NOVPVLN NNWY 1151 DR
nYINY NOPNN NYNH” N 9NN 0Y) (DTPMN 19D) NYDVN NyTINa
(7) yaw OIN MY RO OIX NNOOWNN NYTINA Yap»V 95 ,0»NOM (7MINTH
2Y17) IOV NYTIND DIDID TYINHD NMINAD INDN MYV (5) WNRN 191NN MYV

(1IINNND MNIYI NN

mvpa nvin

DYDAV 1) DY ,NIIND MWYNN 1IN NNDNI MTN> NI Mwpa .2.5.2.1
YPDIVILT 1IN NP2 NNV NI P32 MYNNINI I NIVNY DINIIN
IN DY) O9NID MYNNIND N PIVINL (VAPINN 197 N NmY 7
nYAPY DVIMNY T PNY) DO DINN DN NMYNHNI
APNY 2.5.9 PYDA MNNRD NNYOWNN NYTIN IONOY DX TN (7MUpa

DY MYPA NYAPS NYNND NYNNY 171002 MTN> NI Nvpa 95 .2.5.2.2
N2aAP5 NYMINN T DY SIAPNN ONX O INMNI NYNND IWNN 100N
YT DY ANV ONINDY [, NODYNN NYTINA Yapnv nywo Ty mvpa
,IPAINN 127> DY 2APNM ,NPANN 127 > MYPIN NJaP5 NYNNN

PN 2.5.9 9Y01 NNND ,NNOUNN NYTIN VNDY TNND Ty

D2 MYPA NJAPY DOYNNN T DY NPAANN 1270 MW Mwpan .2.5.2.3
MYPIN NY MYNNIN ,NNDOVNN NYTIN YaApNVY NyYo Ty 3710010
TY IND NIRYN TYNR MTND MOVYNI MYSNNI IN NPOVINT NODIY
NPANN 107 T DY MDIM ,MYPA NVIND PINKD TVIND 9IOND
PANN 132 MY WNN IR MYPIAN DY TN NDIY NIND NDND

YHan NYSNN NN HVAY INYY N9ANN NNN ,NPAINH 9902 nYaph 1y .2.5.2.4
INDY ,IAND NN a5 WP MAT IN/ DIYO Y3 DIWPUNRY NYNNY
5153 Y NYPNA MYV AYEND DY TUPA NNIY MM Y NN
NDY DY ANDNY 1YW NY ,DO8NINN TIYN 11993 17939 NY 19911
L01Y HYUPA NMNN NN

.2.5.1

.2.5.2

2.5
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T252) ,NTND DMV DXPNNI NMYSN VDY TY WIND SXYI PO Do
PNNIN NN XD YN DNY DTN YPNN IYIDYN N W ROV
DDIANY NIOVNN NYTINA HONDOY NNITNI NN NTND D0NIN
,MINTNA 21PN DTN NN .(79HNN NNITI) PPYNN NN NIAND
995 NP VNN NNITID DN, PNNN NNITHN NNRD DNV IPRY

Nalb)a)

PN 220 YNNY NYPA . T292 NN MITN NYIID MYPa vind 1N
MTNN D901 Y NYNIND NYPID DMNX IR DTN DY INwdd
IMNX INT N2 DIPIN DTN DY INWDI PN N2 IPIN 7292 MNHYN
MN N IPIN MTAN I90NY NYWP .NDPNNION N D53 KD DIND

2aPNN XY NN DTN

Y MYPAN NYIN .MININ N 1PN 19902 NN DYDY NNNPTIN
YNO2 MMNNND AWNN ONPTINIPY NIY MYPA NYAPD OOWNNN T
WPPY TN M) DN VIO DININN DYDY DTN NN
WNNY MYPIAD TIPON N IRDN NN DIRNIND  OPNINMPIY
NN DPANN 197 MYNNNI DOWDY ,NT PPYN MNINDY DXNNI ONMYNNNI

T PPYN ONIN O DY XONN PNNN

-9y NYSIIN MNINK M TN M NN N2 NISY WP 9
PPYNN %9-9Y NYNIN NN N NMSY WP MR ,PPYNN 9

199 %9551 72NN Y955 DYYNY DININN P MYPA NHaPd DOWIINN
IWNNY MYUPA P2 NIAND YHONY INNNN XN DVYND NPaYIN
APYN2IN NN DY) TURY DNIYNNINI

WPWYN 191 1Y NN INAWN 12 M0 - DT PIYD 7Pt IN TYpan”
PPYND 2.5.8 PYD 29 Y MTN> PNRINN INDND

.DYNPNI NNV NN TIVN M) NYSN

DY WTYY 5331 NPANI MT N> PNIND DOIRYI P> 1IN PNY Dya
OOVNN NYTINA DIXNN VI DI TN PHRIND DNIMND

.2.5.2.5

.2.5.2.6

.2.5.2.7

.2.5.2.8

.2.5.2.9

.2.5.2.10

.2.5.2.11

.2.5.2.12

NNNNN DIPYM PIIXRNIN DIDID 31901 29N

2.5.9 9oyDa NNNXI NOOYNN NYTINI HVNDY DXTYINI 310010 DI
NADIA YIIANNY MVYPIAN MY ,MALYNN NN NNN NNN PPN
IUNNIAVN DX PN 12T 1PN ,NIINN PN MINONA ,OVINT
L3901 MINNIN 1TV D 197 19991 791N DY NINI OYP DY NP

AONY LNAND

.2.5.3.1

2019 >m2

.2.5.3
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NYUN Ty L(rAPevon BY) 10NN 0P INROY NYRIN INDNN DM
INIZNA NI JPMIVPA IWN ,DOUPAND NPAYNN 357 NON’ 977122 10: 00
NN DNMYSNHND GUN MVYPA NYAPY DOWNNND MYNHNID )PoNa N
PHHNN DN DYON NYTIND .DNYPIAD NNYNN DTN DY YN ,NMvpan
ANY VUpan YO0 ISPV MTNN MNO DX ,TI0Na yapy amnd
DYUn Ty DY IMNI NYHND NYAP Oy MY DOYO YOYY NNMNNN
IN YD 0V MTPNYY DNPMYPA UK ,DOWPANN 1A 0NN 12: 30
PIVND MYUPI NOIAPS OOUNND MYSNNL L, NPNIN 3970 )PoN
YD MYPIY MITNON NAY NNOYY YWY NNNNN XIDND NX |, THHN

BRI

PR NYTA 71NN YN 319010 DY INRYY PYRIN INDNN O3
11901 MNSHIN NN NONIAN TIY M MY

INITHND ,TNPHN NIAVYNA DPANN NN NTPONA INI 192NN
NDINIAY MAN NNT TN DY NIANN >TH NNNNN NIAYND M PPYNa
NDNY DOYXIND TIVN MM NX DIVID NYPAa

.2.5.3.2

.2.5.3.3

.2.5.3.4

DOXVYPIANY MTNN NANNPN 19901 MTND PHN NYIP

PHNDT) DPHY PN PHNI MIPONN ,NPIYN NYITNY MYPaY MmN 9o
TNV PN TN DYDY INPI M VNN T AUN (1Y PHND
MY MM 9D NNEPNY 12D NN D) DXPNN IWNNY MYpa oy

OOYNN NYTINM MY PPYN 19 9y NN

1912 VNN NYYN MTNPN NRSPN

mMad) MYAPNINY MYPIAI MNDON MTMN DY D51ON 19010M 7PN
TNIND DHNDNN OWPYNIN IVIAPNN DYDY MYPaY MmN
,NDNO MYNIND MTNN DY 55151 190HNN NN (1oND 2.5.8 YD1
P DY TAND PNHNN N NIPNI NN MYPAN YO NN

MPANN XD INWIIID MVYPL 1) KDY NN ¥913°°01 PNNN
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CHAPTER 3

The offering of the securities described herein has not been registered with the United States
Securities and Exchange Commission, or the SEC, and will not take place in the in the United States
and the securities will not be offered to U.S. Persons (as such term is defined in Regulation S
promulgated under the United States Securities Act of 1933, as amended, or the Securities Act. Neither
the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this Prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

You should rely only on information contained in this Prospectus and the documents we
incorporate by reference in this Prospectus. We have not authorized anyone to provide you with
information that is different. You should not assume that the information in this Prospectus is accurate
as of any date other than the date on the front of this Prospectus or that any document that we
incorporated by reference in this Prospectus is accurate as of any date other than its filing date. You
should not consider this Prospectus to be an offer or solicitation relating to the securities in any
jurisdiction in which such an offer or solicitation relating to the securities is not authorized.

Furthermore, you should not consider this Prospectus supplement to be an offer or solicitation
relating to the securities if the person making the offer or solicitation is not qualified to do so, or if it is
unlawful for you to receive such an offer or solicitation.

You should read and consider the information in the documents that we have referred you to in
“Where You Can Find Additional Information” in Section 3.13 of this Prospectus and “Incorporation
of Certain Information by Reference” in Section 3.14 of this Prospectus before investing in our
securities. The information incorporated by reference is considered to be part of this Prospectus.

THE SECURITIES OFFERED BY THIS PROSPECTUS HAVE NOT BEEN REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED, OR THE U.S. SECURITIES ACT,
AND WILL NOT BE OFFERED OR SOLD IN THE UNITED STATES.

Each purchaser of the securities offered pursuant to this Prospectus shall be deemed to have
acknowledged, represented and agreed that (i) the securities offered hereby have not been and will not
be registered under the U.S. Securities Act, or with any securities regulatory authority of any state of
the United States; (ii) it is not located in the United States and that it is not purchasing the securities
offered pursuant to this Prospectus on behalf of any person located in the United States; and (iii) it was
not in the United States at the time that it submitted an application to purchase or when it purchased
the securities offered pursuant to this Prospectus.

3.1. General

Unless the context in which such terms are used would require a different meaning, all
references to “Ellomay,” “us,” “we,” “our” or the “Company” refer to Ellomay Capital Ltd. and its
consolidated subsidiaries. All references to “€,” “euro” or “EUR” are to the legal currency of the
European Union, references to “NIS” or “New Isracli Shekel” are to the legal currency of Israel and
references to “$,” “dollar,” “US$” or “U.S. dollar” are to the legal currency of the United States of

America.
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We prepare our consolidated financial statements in accordance with International Financial
Reporting Standards, or IFRS, as issued by the International Accounting Standards Board, or IASB.
Effective December 31, 2017, we changed the presentation currency of our consolidated financial
statements from the U.S. dollar to the euro to better reflect the profile of our assets, revenues, costs and
cash flows, which are primarily generated in euro, and hence, to better present our financial
performance. All comparative financial information has been restated into euro in this prospectus.

All trademarks, service marks, trade names and registered marks used in this prospectus are
trademarks, trade names or registered marks of their respective owners.

Statements made in this prospectus concerning the contents of any agreement, contract or other
document are summaries of such agreements, contracts or documents and are not complete description
of all of their terms. If we filed any of these agreements, contracts or documents as exhibits to this
prospectus or to any previous filing with the Securities and Exchange Commission, or SEC, you may
read the document itself for a complete understanding of its terms.

3.2.  Cautionary Statement Regarding Forward-Looking Statements

This prospectus, including the information incorporated by reference into this prospectus,
contains, and any supplemental prospects included in a shelf offering report may contain, forward-
looking statements within the meaning of Section 27A of the Securities Act, and Section 21E of the
Securities Exchange Act of 1934, as amended, or the Exchange Act. Forward-looking statements
reflect our current expectations, beliefs or intentions regarding, among other things, our business
development efforts, projects under development, business, financial condition, results of operations,
strategies, plans and prospects. Forward-looking statements may be identified by terminology such as
“may,” “will,” “should,” “expect,” “scheduled,” “plan,” “intend,” “project,” “forecast,” “anticipate,”
“believe,” “estimate,” “aim,” “potential,” “could,” “might,” “seek,” “target,” or “continue” or the
negative or variations of those terms or other comparable terminology or by the fact that these
statements do not relate strictly to historical matters. Forward-looking statements relate to anticipated
or expected events, activities, trends or results as of the date they are made. Because forward-looking
statements relate to matters that have not yet occurred, these statements are inherently subject to risks
and uncertainties that could cause our actual results to differ materially from any future results
expressed or implied by the forward-looking statements. Many factors could cause our actual activities
or results to differ materially from the activities and results anticipated in forward-looking statements.
Although we believe that our plans, intentions and expectations are reasonable, we may not achieve our
plans, intentions or expectations.

29 ¢¢

bR 1Y bR 1Y

Important factors that could cause actual results to differ materially from the forward-looking
statements we make in this prospectus and therefore, all forward-looking statements attributable to us
or persons acting on our behalf are expressly qualified in their entirety by the cautionary statements in
this prospectus under the caption “Risk Factors,” in which we have disclosed the material risks related
to our business, or elsewhere in this prospectus or in documents incorporated by reference herein.
These forward-looking statements involve risks and uncertainties, and the cautionary statements
identify important factors that could cause actual results to differ materially from those predicted in any
forward-looking statements. All forward-looking statements attributable to us or persons acting on our
behalf speak only as of the date hereof and we undertake no obligation to update any of the forward-
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looking statements after the date of this Prospectus to conform those statements to reflect the
occurrence of unanticipated events, except as required by applicable law. You should read this
prospectus completely and with the understanding that our actual future results, levels of activity,
performance and achievements may be materially different from what we expect. We qualify all of our
forward-looking statements by these cautionary statements.

3.3.  Summary Terms of the Offer

| EY U]

Debentures Offered.............
Options Offered..................

Offering Unit..........c.ccc.....
Offering Price ........ccccc......

Debentures Principal
Payment Dates ...................

Debentures Interest Rate....

Debentures Interest
Payment Dates ...................

Debentures Early
Redemption............cccceveee.

Debentures Collateral........
Debentures’ Trustee...........

Options Terms........ccccveueene
Linkage......ccccovevveiiineiinenn,

Trading......cccoevevvevieiieenen,

Ellomay Capital Ltd.

Series C Debentures, or the Debentures, in the principal amount of up to
NIS | | par value, subject to adjustments as set forth in Chapter 2 of
the Prospectus or in the Complementary Notice.

Up to | | Series 1 Options to purchase ordinary shares of the
Company, NIS 10.00 par value per share, or the Options, and, together
with the Debentures, the Securities. All subject to adjustments as set forth
in Chapter 2 of the Prospectus or in the Complementary Notice.

The Securities will be offered and issued in units. Each unit will consist of
Debentures in the principal amount of NIS 1,000 and [__] Options.

As will be determined in the tender as set forth in the Complementary
Notice. See Sections 2.1 and 2.9 of the Prospectus.

Principal payable in five (5) unequal annual installments as follows: on
December 31, 2021 10% of the Principal shall be paid, on December 31
of each of the years 2022 and 2023 15% of the Principal shall be paid and
on December 31 of each of the years 2024 and 2025 30% of the Principal
shall be paid.

See Section 2.1 of the Prospectus.

Interest on the outstanding principal of the Series B Debentures is payable
on June 30 of each of the years 2020 through and including 2025 and on
December 31 of each of the years 2019 through and including 2024.

See Section 8 of the Series C Deed of Trust.

None
Hermetic Trust (1975) Ltd.
Each Option will entitle the holder thereof to purchase one ordinary share

at an exercise price of NIS[__], until | |.

The principal and interest of the Debentures and the exercise price of the
Options will not be linked.

We have applied to list the Securities for trading on the Tel Aviv Stock
Exchange.
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Use of Proceeds ................. We anticipate using the net proceeds from the sale of the securities
offered pursuant to this Prospectus for general corporate purposes, which
may include refinancing of outstanding debt, financing our operating and
investment activities, financing the developments of current and future
projects, acquisitions or collaborations (if any), and dividend
distributions, subject in each case to the discretion of our board of
directors from time to time. As a result, we will have broad discretion in
the allocation of the net proceeds. We will have broad discretion in the
way that we use the net proceeds of this offering. For further information,
see below under “Use of Proceeds.”

Governing Law and
Jurisdiction..........ccceevveeeenns Israeli law and competent courts located in Tel Aviv, Israel.

3.4.  Summary Information Regarding the Company
Our Company

Our Iegal and commercial name is Ellomay Capital Ltd. Our office is located at 9 Rothschild
Boulevard, 2" floor, Tel-Aviv 6688112, Israel, and our telephone number is +972-3-7971111. Our
registered agent in the United States is CT Corporation System, 111 Eight Avenue, New York, New
York 10011.

We were incorporated as an Israeli corporation under the name Nur Advertisement Industries
1987 Ltd. on July 29, 1987. On August 1, 1993, we changed our name to NUR Advanced Technologies
Ltd., on November 16, 1997 we again changed our name to NUR Macroprinters Ltd. and on April 7,
2008, in connection with the closing of the sale of our business to HP, we again changed our name to
Ellomay Capital Ltd. Our corporate governance is controlled by the Israeli Companies Law, 1999, or
the Companies Law.

Our ordinary shares are currently listed on the NYSE American LLC and are also listed on the
Tel Aviv Stock Exchange under the trading symbol “ELLO” under the Israeli regulatory “dual listing”
regime that provides companies whose securities are listed both in the NYSE American LLC and the
TASE certain reporting leniencies.

The U.S. transfer agent and registrar for our ordinary shares is Continental Stock Transfer &
Trust Company, LLC.

We are involved in the production of renewable and clean energy. We own seventeen
photovoltaic plants, or PV Plants, that are operating and connected to their respective national grids as
follows: (i) twelve PV Plants in Italy with an aggregate installed capacity of approximately 22.6 MWp,
(ii) four PV Plants in Spain with an aggregate installed capacity of approximately 7.9 MWp and (iii)
one PV Plant in Israel with an installed capacity of approximately 9 MWp. In addition, we own: (i)
9.375% of Dorad Energy Ltd., or Dorad, which owns an approximate 850 MWp bi-fuel operated power
plant in the vicinity of Ashkelon, Israel, (ii) 51% of Groen Gas Goor B.V and of Groen Gas Oude-
Tonge B.V., project companies operating anaerobic digestion plants with a green gas production
capacity of approximately 375 Nm3/h, in Goor, the Netherlands and 475 Nm3/h, in Oude Tonge, the
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Netherlands, respectively, (iii) 51% of Talasol Solar S.L., or Talasol, which is involved in a project to
construct a photovoltaic plant with a peak capacity of 300 MW in the municipality of Talavan, Céceres,
Spain, or the Talasol Project, and (iv) 75% of Chashgal Elyon Ltd., Agira Sheuva Electra, L.P. and
Ellomay Pumped Storage (2014) Ltd., all of which are involved in a project to construct a 156 MW
pumped storage hydro power plant in the Manara CIiff, Israel, or the Manara Project.

Our current plan of operation is to operate our renewable energy facilities, to manage our
holdings in Dori Energy and to continue to promote projects and identify and evaluate additional
suitable business opportunities in the energy and infrastructure fields, including in the renewable
energy field, through the direct or indirect investment in power producing plants, the acquisition of all
or part of an existing business, pursuing business combinations or otherwise.

Recent Developments
Talasol Project

On April 30, 2019, the financial closing of the project finance obtained for the construction of
the Talasol Project was consummated. The Talasol Project’s total CAPEX is expected to be
approximately €228 million, of which an aggregate amount of approximately €131 million will be
provided by a term loan under the project finance obtained by Talasol from Rabobank, ABN AMRO
and Deutsche Bank (commercial tranche) and the European Investment Bank. The equity required for
the Talasol Project, in the aggregate amount of approximately €97 million, was contributed by the
shareholders of Talasol, pro rata to their holdings. Our indirect pro rata share in the equity
(approximately €49.5 million) was financed by direct and indirect funding of Talasol’s project costs in
the amount of approximately €44.6 million and with approximately €4.9 million of the funds received
in connection with the sale of 49% of the holdings in Talasol.

Also on April 30, 2019, the sale of an aggregate of 49% of the outstanding shares of Talasol to
GSE 3 UK Limited and Fond-ICO Infraestructuras Il, FICC (24.5%, respectively) by our wholly-
owned subsidiary, Ellomay Luxembourg Holdings, S.a.r.l., or Ellomay Luxembourg, pursuant to a
securities purchase agreement entered into in April 2019, or the SPA, was consummated. The purchase
price under the SPA was fixed at €16.1 million, which reflects a value of approximately €33 million for
Talasol. As Ellomay’s expenses in connection with the Talasol Project are approximately €21 million
(consisting of the €10 million originally paid for Talasol’s shares and expenses in connection with the
promotion of the Talasol Project in the amount of approximately €10 million), this value reflects a
premium of approximately €12.8 million in the value of Talasol.

Following the consummation of these transactions, Talasol provided the engineering,
procurement and construction contractor of the Talasol Project, METKA EGN Limited, a notice to
proceed with the construction works of the Talasol Project. The construction period is expected to be
16 months.

3.5. Risk Factors
Investing in our securities involves significant risk and uncertainty. See Item 3.D of our annual

report on Form 20-F for the year ended December 31, 2018, filed with the Israel Securities Authority,
or ISA, on March 31, 2019, or the 2018 Annual Report, and incorporated by reference herein. In
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addition, we believe that the occurrence of any one or some combination of the following factors could
have a material adverse effect on the securities offered by this Prospectus.

Risks Related to the Securities Offered by this Prospectus

Although we expect to list the securities offered by this Prospectus on the TASE, there are
restrictions on your ability to transfer or resell these securities in the United States without
registration under applicable U.S. federal and state securities laws. The securities being offered by
this Prospectus are being offered and sold in Israel pursuant to an exemption from registration under
U.S. federal and applicable state securities laws. Therefore, you may transfer or resell these securities
in the United States only in a transaction registered under or exempt from the registration requirements
of the U.S. federal and applicable state securities laws. In addition, we have not agreed or otherwise
undertaken to register the securities offered by this Prospectus with the U.S. Securities and Exchange
Commission.

We cannot assure you that there will be an active or liquid trading market for the
securities offered by this Prospectus, which could make it more difficult to sell these securities
and could affect adversely the price of these securities. The securities offered by this Prospectus are
part of new series of securities and therefore there is currently no established secondary market for
these securities. We cannot assure you that there will be an active or liquid trading market for the
securities offered by this Prospectus. The liquidity of the trading market in these securities and the
market price quoted for these securities may be affected adversely by changes in the overall market for
such types of securities, by prevailing interest rates in the market, by fluctuations in the exchange rate
between the NIS and the U.S. dollar, by the time remaining to the maturity of the Debentures or for the
expiration of the Options, by the amount outstanding of the Debentures, by the market price of our
ordinary shares relative to the exercise price of the Options, by changes in our financial performance or
prospects or in the prospects and market price of securities of companies in the industry and geographic
areas in which we operate. As a result, we cannot assure you that there will be an active trading market
for the securities offered by this Prospectus.

Risks Related to the Debentures Offered by this Prospectus

The Debentures are unsecured and your right to receive payments due under the terms of
the Debentures will be subordinated to the rights of secured creditors and to certain statutory
liabilities. The Debentures will be unsecured and will be effectively subordinated to any existing and
future secured indebtedness we may have. Therefore, the rights of our unsecured creditors, including
the holders of the Debentures, to participate in our assets upon liquidation or reorganization, will be
subject to the prior claims of our secured creditors. In addition, as we are incorporated under the laws
of the State of Israel, any insolvency proceedings would proceed under, and be governed by, Israeli
insolvency laws. Under Israeli bankruptcy law, the obligations under the Debentures are subordinated
to certain statutory preferences. In the event of liquidation, such statutory preferences will have prevail
over any other claims, including claims by any investor in respect of the Debentures.

We may not be able to generate sufficient cash flow to make payments under the
Debentures. Our ability to make payments on our indebtedness, including the Debentures being
offered by this Prospectus, will depend on our ability to generate cash in the future. This, to a certain
extent, is subject to general economic, financial, competitive, legislative, regulatory and other factors
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that are beyond our control. In case any of the factors beyond of our control will change, we cannot
assure you that our business will generate sufficient cash flow from operations or that future
borrowings will be available to us in an amount sufficient to enable us to pay our indebtedness or to
fund our other liquidity needs. A significant reduction in operating cash flow would likely increase the
need for alternative sources of liquidity. If we are unable to generate sufficient cash flow to make
payments on the Debentures or our other indebtedness, we will have to pursue one or more alternatives,
such as reducing our operating expenses, reducing or delaying capital expenditures, refinancing the
Debentures or such other indebtedness, or raising equity. We cannot assure you that any of these
alternatives could be accomplished on satisfactory terms or at all or that they would yield sufficient
funds to repay the Debentures and our other indebtedness.

Our Debentures (principal and interest) are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, which may entail significant risks not associated with similar
investments in a conventional debt security that is linked to the CPI or otherwise. An investment
in the Debentures, the interest and principal of which are not linked to the Israeli CPI, to any non-
Israeli currency or otherwise, may entail significant risks not associated with similar investments in a
linked debt security. For example, in the event of inflation, the value of the investment in the
Debentures may decrease compared to similar debt securities that are linked to the Israeli CPI.

The Debentures are not rated by a rating agency and therefore may trade at a discount to
similar, rated securities and require expertise in analyzing and evaluating our ability to meet our
obligations under the Debentures. The Debentures offered by this prospectus are not rated and we
currently do not intend to have them rated by any rating agency. Unrated securities typically trade at a
discount to similar, rated securities, depending on the rating of the rated securities. As a result, there is
a risk that the Debentures may trade at a price that is lower than what they might otherwise trade at if
rated by a rating agency. In addition, due to the absence of a rating for the Debentures, it may be more
difficult to assess our capacity to meet our obligations with respect to the payment of interest and
repayment of principal under the Debentures. Investors should therefore rely on their own advisers’
expertise to perform this analysis.

The value of our Debentures in the secondary market may be affected by a number of
factors over which we have no control. The secondary market, if any, for our Debentures will be
affected by a number of factors, independent of our creditworthiness, including the volatility of the CPI
affecting the secondary market for other debt securities that are linked to the CPI, the time remaining to
the maturity of the Debentures, the amount outstanding of the Debentures and prevailing interest rates
in the market. These factors are affected by, and sometimes depend on, a number of interrelated factors,
including direct government intervention and economic, financial, regulatory, and political events, over
which we have no control.

The Deed of Trust governing the Debentures contain limited restrictive covenants, and
there is limited protection in the event of a change of control. The Debentures include several
financial covenants that permit us to incur additional debt and enter into highly leveraged transactions,
so long as we do not breach the financial covenants. In addition, in the event of a change of control
(other than in limited circumstances set forth in the Deed of Trust governing the Debentures), the
Debenture holders do not have a right for immediate repayment and there is no general prohibition on
distributions and repurchases of our ordinary shares, only certain conditions and limitations that are set
forth in the Debentures. Accordingly, we could enter into certain transactions, such as acquisitions,
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refinancings or a recapitalization and we could make certain distributions, all of which could affect our
capital structure and the value of our Debentures.

The instruments governing our debt, including the Debentures, contain certain cross
default provisions that may cause all of the debt issued under such instruments to become
immediately due and payable as a result of a default under an unrelated debt instrument. The
deed of trust governing the Debentures contains certain covenants, and instruments governing our other
debt, such as our other outstanding debentures, also contain covenants and, in some cases, require us to
meet certain financial covenants. Any failure to comply with these covenants could result in an event of
default under the applicable instrument, which could result in the related debt and the debt issued under
other instruments becoming immediately due and payable. In such event, we would need to raise funds
from alternative sources, which may not be available to us on favorable terms, on a timely basis or at
all. Alternatively, any such default could require us to sell our assets or otherwise curtail operations in
order to satisfy our obligations to our creditors.

Risks Related to the Options Offered by this Prospectus

Once you exercise your Options, you may not revoke such exercise even if you later learn
information that you consider to be unfavorable to the exercise of your Options. Should the public
trading market prices of ordinary shares decline below the exercise price after you exercise your
Options, you will suffer an immediate unrealized loss as a result and you may not be able to sell
ordinary shares at a price equal to or greater than the exercise price.

The exercise price of the Options is not an indication of the value of our ordinary shares.
The exercise price of the Options was set by our board of directors and does not necessarily bear any
relationship to the book value of our assets, results of operations, cash flows, losses, financial condition
or any other established criteria for value. You should not consider the exercise price of the Options as
an indication of the value of our ordinary shares. After the offering, our ordinary shares may trade at
prices above or below the exercise price of the Options.

3.6. Capitalization and Indebtedness

The following table sets forth our capitalization and indebtedness as of December 31, 2018, on
an actual basis and as adjusted to give effect to the completion of the offering of the securities offered
pursuant to this Prospectus and application of the proceeds therefrom (before deduction of the
estimated offering expenses), as if it had occurred on December 31, 2018. This table does not take into
account any subsequent exercise of the Options.

The information in this table should be read in conjunction with, and is qualified by reference
to, our consolidated financial statements and other financial information incorporated by reference into
this Prospectus.
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As at December 31, 2018
Unaudited
Actual As adjusted
(euro in thousands)

Cash and cash equivalents and short-term

bank marketable securities 39,014 | |
Long-term bank loans and others, including

current maturities 66,092 66,092
Series A Debentures 22,875 22,875
Series B Debentures 28,468 28,468
Series C Debentures - | |
Total indebtedness 117,435 [ ]
Share capital 19,980 19,980
Share premium 58,344 58,344
Treasury shares (1,736) (1,736)
Reserves 1,169 1,169
Retained earnings 758 758
Total equity attributed to shareholders of the

Company 78,515 78,515
Non-Controlling Interest (1,558) (1,558)
Total equity 76,957 76,957
Total capitalization and indebtedness 194,392 [ |

3.7. Reasons for the Offer and Use of Proceeds

We anticipate using the net proceeds from the sale of the securities offered pursuant to this
Prospectus for general corporate purposes, which may include refinancing of outstanding debt,
financing our operating and investment activities, financing the developments of current and future
projects, acquisitions or collaborations (if any), and dividend distributions, subject in each case to the
discretion of our board of directors from time to time. As a result, we will have broad discretion in the
allocation of the net proceeds.

Pending use of the net proceeds, we intend to invest the proceeds, at our discretion, in a variety
of non-speculative investments, including, but not limited to, short-term, investment-grade and interest-
bearing instruments and foreign currency deposits.



2019 %39%2 6 DY 17¥2 AN-9NA TIY MY NDAY T M3 MY 2 701 VPV NYY 1701 V1V
10-»

3.8.  Description of Securities and History of Our Share Capital

The description of our ordinary shares and history of our share capital is contained in the 2018
Annual Report.

As of March 31, 2019, our authorized share capital consisted of NIS 170,000,000 divided into
17,000,000 ordinary shares, NIS 10.00 par value per share, of which 10,679,094 ordinary shares were
issued and outstanding (this number does not include 258,046 ordinary shares all of which were
repurchased by us, that were held by us as of that date as treasury shares under Israeli law). As of such
date, under our incentive plan, there were options outstanding to purchase 18,083 ordinary shares at a
weighted average exercise price of $7.84 per share. The expiration dates of such awards range from
August 2019 to January 2029.

3.9.  Price Range of Our Ordinary Shares
Stock Price History

The prices set forth below are high and low closing market prices for our ordinary shares as
reported by the NYSE American LLC and the Tel Aviv Stock Exchange, as applicable, for the fiscal
year ended December 31 of each year indicated below, for each fiscal quarter indicated below, and for
each month for the last six-month period. Such quotations reflect inter-dealer prices, without retail
markup, markdown, or commission and may not necessarily represent actual transactions. Our ordinary
shares have been listed on the NYSE American LLC under the symbol “ELLO” since August 22, 2011.
On October 27, 2013, our ordinary shares were listed for trading on the Tel Aviv Stock Exchange
under the symbol “ELLO” and the TASE closing prices set forth below are commencing such date.

NYSE American LLC Tel Aviv Stock Exchange
Year High (US$) Low (US$)  High (NIS) Low (NIS)
2014 ..o 10.59 8.56 39.91 29.72
2015 i 10.15 7.73 39.93 29.97
2016 ... 9.59 7.05 36.21 27.09
2017 oo e 9.50 7.68 33.42 27.90
2018 ... 10.59 7.50 35.55 27.64

NYSE American LLC Tel Aviv Stock Exchange
2017 High (US$) Low (US$) High (NIS) Low (NIS)
First QUarter .......ccoccvvvvveevecivee e 8.83 7.70 33.42 27.90
Second Quarter........ccoceveveeveseeeeann, 9.50 7.80 32.33 29.00
Third Quarter........ccccceeeevcveveeneeninenn, 9.45 8.36 31.60 29.01
Fourth Quarter.........ccccoevevvvveievnenn, 9.50 7.68 32.89 27.95

NYSE American LLC Tel Aviv Stock Exchange
2018 High (US$) Low (US$) High (NIS) Low (NIS)
First Quarter .........ccocovvevveeieieseiienns 10.59 8.41 35.55 31.14
Second Quarter.......cccoceeecveveeneenenenn, 9.02 7.65 32.52 27.64

Third Quarter.........coceovvvvvvnincncnnn, 9.00 7.70 33.20 28.88
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Fourth Quarter ...........ccocvvevvveeienenns 8.94 7.50 33.10 27.64

NYSE American LLC Tel Aviv Stock Exchange
2019 High (US$) Low (US$) High (NIS) Low (NIS)
First QUarter .......ccoocevvvvevvveeie e 9.46 7.80 34.09 29.20
Second Quarter (through June 4, 9.24 8.17 33.05 29.51
2019) .

NYSE American LLC Tel Aviv Stock Exchange
Most Recent Six Months High (US$) Low (US$3) High (NIS) Low (NIS)
December 2018.........cccoovevveiieineennn, 8.94 7.50 33.10 29.05
January 2019.......cccoeiiiviiiiieieie e, 8.70 7.96 32.09 29.20
February 2019........ccccoevvevviveieieenn, 9.46 8.50 34.09 31.64
March 2019.......ccccvvviininiiinereens 8.84 7.80 32.59 29.51
April 2019....ccoiiie e, 9.20 8.17 33.05 29.51
May 2019......ccoieieieieece e 9.24 8.51 33.01 31.84

The liquidity of our ordinary shares is limited. Such limited liquidity could result in lower
prices for our ordinary shares than might otherwise prevail and in larger spreads between the bid and
asked prices for our ordinary shares.

3.10. Material Changes

No other material changes have occurred since December 31, 2018 that are not included in our
2018 Annual Report, or in a report on Form 6-K filed between the date we filed our 2018 Annual
Report and the date of this Prospectus, all of which are incorporated herein by reference.

3.11. Legal Matters

Certain legal matters with respect to Israeli law are being passed upon for us by Ephraim
Abramson & Co., our Israeli counsel and certain legal matters with respect to United States law are
being passed upon for us by Olshan Frome Wolosky LLP, New York, New York, our U.S. counsel.

3.12. Experts

Our consolidated financial statements as of December 31, 2018 and 2017 and for each of the
years in the three-year period ended December 31, 2018, have been incorporated by reference herein in
reliance upon the reports of Somekh Chaikin, a member firm of KPMG International, independent
registered public accounting firm, and upon the authority of said firm as experts in accounting and
auditing. The address of Somekh Chaikin is KPMG Millennium Tower, 17 Ha’arba’a Street, Tel Aviv
6473917.

The financial statements of Dorad Energy Ltd. as of December 31, 2018 and 2017 and for each
of the years in the three-year period ended December 31, 2018, have been incorporated by reference
herein in reliance upon the reports of Somekh Chaikin, a member firm of KPMG International,
independent registered public accounting firm, and upon the authority of said firm as experts in
accounting and auditing.
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The term “expert” in this section is in accordance with the meaning of the term “expert” under
the Securities Act.

3.13. Where You Can Find More Information

We are subject to certain of the reporting requirements of the Exchange Act, as applicable to
“foreign private issuers” as defined in Rule 3b-4 under the Exchange Act. As a foreign private issuer,
we are exempt from certain provisions of the Exchange Act. Accordingly, our proxy solicitations are
not subject to the disclosure and procedural requirements of Regulation 14A under the Exchange Act,
and transactions in our equity securities by our officers and directors are exempt from reporting and the
“short-swing” profit recovery provisions contained in Section 16 of the Exchange Act. In addition, we
are not required under the Exchange Act to file periodic reports and financial statements as frequently
or as promptly as U.S. companies whose securities are registered under the Exchange Act. However,
we file with the SEC an annual report on Form 20-F containing financial statements audited by an
independent accounting firm. We also submit to the SEC reports on Form 6-K containing (among other
things) press releases and unaudited financial information.

Any document we file pursuant to the Exchange Act may be inspected without charge and
copied at prescribed rates at the SEC public reference room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. You may obtain information on the operation of the SEC’s public reference
room in Washington, D.C. by calling the SEC at 1-800-SEC-0330.

The SEC maintains an Internet site at www.sec.gov that contains reports, proxy and information
statements, and other information regarding registrants that make electronic filings with the SEC using
its EDGAR (Electronic Data Gathering, Analysis, and Retrieval) system.

We file reports in Israel pursuant to the leniencies afforded under the Israeli Securities Law for
companies that are listed both on the TASE and NYSE American LLC. Accordingly, our disclosure
requirements and the substantive laws regarding liability for our disclosures are governed by U.S. law
and the applicable rules and regulations of the SEC. These SEC filings are also available to the public
on the Israel Securities Authority’s Magna website at http://www.magna.isa.gov.il. We undertake no
obligation to the holders of the securities being offered by this prospectus to publish any reports that
are not required by applicable law.

You should rely only on the information contained or incorporated by reference in this
prospectus or any supplemental shelf offering report. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and any arranger, distributor or agent is not, making
an offer to sell securities in any jurisdiction where the offer or sale is not permitted. You should assume
that the information appearing in this prospectus is accurate only as of the date on the front cover of
this prospectus, or such earlier date, that is indicated in this prospectus. Our business, financial
condition, results of operations and prospects may have changed since that date.


http://www.sec.gov/
http://www.magna.isa.gov.il/
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3.14. Incorporation of Certain Information by Reference

We are allowed by the ISA to incorporate by reference into this prospectus the information that
we file with the ISA, which means that we can disclose important information to you by referring to
those filings. The information incorporated by reference is considered to be part of this Prospectus. We
are incorporating by reference into this prospectus the documents listed below:

e Our Annual Report on Form 20-F for the fiscal year ended December 31, 2018 submitted to
the ISA through the MAGNA system on March 31, 2019;

e The text of paragraphs 1-9 of Exhibit 99.1 to Form 6-K submitted to the ISA through the
MAGNA system on April 17, 2019;

e The text of paragraphs 6-9 of Exhibit 99.1 to Form 6-K submitted to the ISA through the
MAGNA system on May 1, 2019;

e Form 6-K submitted to the ISA through the MAGNA system on May 15, 2019; and

e The text of Exhibit 99.1 to Form 6-K submitted to the ISA through the MAGNA system on
May 30, 2019.

As you read the above documents, you may find inconsistencies in information from one
document to another. If you find inconsistencies between the documents and this Prospectus, you
should rely on the statements made in the most recent document.

We will provide to each person, including any beneficial owner, to whom this prospectus is
delivered, a copy of these filings, at no cost, upon written or oral request to us at: 9 Rothschild
Boulevard, 2™ Floor, Tel Aviv, 6688112, Attn: Chief Financial Officer, telephone number: (+972) 3-
797-1111. Copies of these filings may also be accessed on the SEC’s website at www.sec.gov, the
ISA’s website at www.magna.isa.gov.il and our website at www.ellomay.com. Except for such filings,
information contained on such websites is not part of this prospectus.

3.15. Expenses

The aggregate amount that we will pay for consulting fees, distribution fees and commitment
fees and other commissions and expenses in connection with an offering under this prospectus will be
published in a relevant supplemental shelf offering report. For more information concerning the fee
paid in connection with filing of this prospectus see Section 4.2.
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