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NMPND DY 1N DMIVINN NN MDY PNV 172NN .NISN 0MIWIN (1 NTTD)
MW 592 0P 30 DY T2 NYYYN RHY MNPNY N

MTIYM DRSPN

DOYPIAND NHANN NXPN L,YINN DY INXD INDN D AYIDWN 1NN N
172NN OV Yy NN ,0ND MYNNN YIdND NMN IR MTIVN NMYNNNI
9N ,NDINA2 YVINN NN DY INDNY DIV MEINRN NN ,000IVIID
NDIN22 INDNY MNYIN YINN NPIN 1D ,01N0 NYPIAL NONID NHAND

91 NN IWANN D90 TINDA

,MINOIND Y2AND WINMNN MIYINY NPINN Y ,NDIIAN 1NPNL MNNNRY ONNNA
09N ,DMNYID NIAND DY DY NN DY NYINN dO¥a DWINI W
Ro2iVp)

NMIN ST DD OYIN VI NMINND PON NNNPND ONIT 7P XY wipann
Y NAPN TYNI NONIA2 NIANN T HY 1IN NN OX ,NNTY YINN
9NN ,NINT MIXXIN 21D INND NININN 973N INSPIN TN 01> 30
DD NIVYY TN DX ODWN PN ON ,DINN DDV MDNY ,WidnNn
30-n DNLPN DIMIDA DINITY MNNNN NJYN KD NN .NPINN TVINN
JURIND DINON INKD 172NN YTIVNL NNINRD OIDD0 HAPY M 1M TN N7Y

SV NIRSPNN PIRNND 5NN OXHVIAND 1AYNM IWNMIN IUR TININD 2AND
P22 WINN NN

5.7.1

5.7.2

5.7.3

5.7.4

TONOIND Y2ANI HY DINDY NHAYN

:DIAYN

VOPY T252) NI NIAYND DN TPNNIND AN YW NIRNPNN YanON
INYT NNONNA KNP NIANN VY .DIRNND NN IN NIAYN 0V NI1AND
.DX2INNN DY NN NIAYN IOWH

5.8.1

5.6

5.7

5.8
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aAN9N DY T2 NIINN DY DIVIN TIVNI DIWIID 01D, NNND NN IOV
DYY WITTN DIDD 551D ,N72YN2 MDD MIRXIND DI 911N 19) IRNPIN
9RO P DN ,INN DV DN DO DIPYN

,DNI0M IXIVNI MNIWN NP NN DY MONN NN NIPN NIXNIN
SPNOIND AN DY NRNPIN 22NN NIAVN DY ,031NNN OMPYI DN

PIAYNN MYYA 9272 1D IRINY DNDIN DD YITTY ONYI 192NN )WPNVPPT
NV ,NNND DNDIN ITYINAY TPNAND OAND DX PAYNY IMOT ON
SNIND NH2YN DIVAD 290D PNVPPTN

s 91N 5.8.2

TO AWK ,NNSPN YANND 990109 DINAY 1N TPNNIN YAND NNSPN 2NN Y
19H9IY TPNOIND 22N T90ND INY ,0N2 DI MINNIND 22N 9901 D5
WP 199 INNPN ANONa

IMNX DY DIWIAN DOYIAN T DY NMINN DI NUPA 29-DY NYY D191
MNNNN D .WPIN I ARSPIN 2NN NP AINRSPH 2NN
Yipan Yy o [ NOND 1Y DN ,DY0NY DYV MY DN 110N

SANL

NY L TPNOIN OAND 7AW VINY TPMIAPYIY TPNNN 2AND NINaY Nwpa
172NN > HY YN NI WIND

YININ NN Ot

172N MINMPN MDD NMND NPNAN DI JPNIIDTI MY NIONIN VINIHN NN
IN DNINITNA OITITTN RIVNI GNNYND 11POYA NN NIITN 1T TIRNND) YINdINN O
TV NN NDAPO MITN DX YAIPN PIRND IYR NINK NPIYN D) NAVN NN

AN ININGD IN INRSPN

S HOmwn NYT 2.2 Nao Item 10.B w9 1y 791 19202 n»ann Oy NMDT NNOND
IUN 172NN PN 1D ,I9NN TIT DY 9THN Ppwna Y950 2019 MV NHaNn
0N) 24.6.2018 DYA TIY MM MY DY NNON NN NIANND IT-DY DDNY

.(2018-02055023 : NNONON

YINNN NAPNA NDININD 22N SP2INN NN MNY MINMN

NYT 29 DY MININD 2N DD WPO NI IN WM XD T D) INDNY OmY) Tnn
YPIINN NNND NINND ,YINN NAPN DIND IMN XD NIPN D52 BNIN N NYSIN
: DINAN MIRNNN ,TPNIND YAND

mMO3 NNVLINY DIVIN NNNA MDA NMIN DY NPADN MND NIYN NI1ann - 5.10.1
NN NOTHND DYNN TN NIPNY TIXNRD AN PPN HY WIdInn
.oV DWW

NPIYNA JPYNN IN PANNN ANNIY MNIN NN NN THNN 772NN OX 5.10.2
YININD IPY INPYY WINHN NI 190N ,NIPNN 299 9T IX YOPY ,Mwn
aND PRNN D NIPRI NNND N9 INNY ,PIYN 295 NN 1IN

5.9

5.10
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VMV NNNPY NINN I NNNX NNOW 7NN PON DIAPY YO RO MININD
NPIN 00N NPV DY NIAPNI LDINNND RN DIAND PNOPITY 19D
DMOYA NT PYD MINNN IDINN NN NPIDN IN TINON MIAPYL VNN

.D2NNN

MNNND 91992 ,2)P)1 199N NINSA NAVH NN POHND TPRYY XN NYann 5.10.3
.Nann PN 304 Pyo

PYNNN MTY 5.3 PYDa 7NNNY DRNNA IRNN NN TN DPOY DY TN 5.10.4
W MIN9IND AN SPRNN YW DMDY 9272 TN MPT 172NN DDION
N2 YDA NDPNI-Y PWIDNHN PRND PN TIN DNOY TPNIND YAND NN

DY NN TAN NN AN N

(4) NY2IN IWRND DTPID XY MMV (3) NWIDY IUNND ININY XD ,TOY qona 5.10.5
DIN 9272 YTYN NIT NIANN ODION ,WIDNN NMPN OIN MY MY
DY»PNN NI YNNI MDY 7D D) IIN MPTI TPNIND AN YINM NAPN
AN P DT TYI INNRD D) TPNIND AN DY WINNHN NAPN DIN INKRD
O3 YXIANY ,VINMNIN NNPN NOIND DY NIPNA .DYHVIANI DDV TPNNND
NOOPNNA MPTN DIN NIANN NDVYN ,WINNN NNPN DN N ,UNIN a0
DN VININ NPN NNMNDN 1AW UTIND

IN N2AVN NMIN X THITDT APYN DY PIDN XD NVONN Yapn XY N1ann 5.10.6
ONYAPY MO NN YAIPN TAINDN TUNRD TIY M NYIDID MNDT NYNN
DYTYIND ONNNA YIAP> NNIND YAIPN PIRNM ,NOONNN PIRND ONP

PIVN 290, NPODNN DY ATYN YPINY NDNAN NP IPNA 01PN

955 AN52 NYTIN NIAND TN NN PIPA DY NVONN NYAP SV NIpPNa 5.10.7
VI MDY I2T2) NNIND NVONNN NP I2T2 TPNNIND YAND PPN
ORIV DN DMNYY DMNNY NV NYTIN TI DY DDIN 1D ,1PNY NN
DD DYDY TIN PORYY MM PNON AND PRNN DD .IaYn Nova
NN WD NI AWM NI DY NIIND AN WTIND ,IYTINN TIRDND
P DY NIPNA NN PP DY NOONNN NYAP 9D TN DY INNIND AND
W WD RY DIDY INYN DIYYND INIT NNNXD MINNND AN PPN
NY2APO 72 I MUY PXNIND AND YINIHD APY NN DY 1PN IDON P11l
AINDNT NN NDNA NNDY,PIEY NvHNN

(1 DITO) MNNN AN YPIINN NI NPV 5.11

TYOND ,NT TN NYSN NTA DXONONND (1 NITO) MMININD YAND ONIN DY 5.11.1
55D NOONI DXWIANNN MNPN 75% DY 21712 DAPNNY NVONN DY DTPIN
DY IWANNY NIAND N (1 NITO) MINIIND >AND PPOINN Y NTIN
PN DD YNAD N DNDY NYIAN IN MDY DIY WP MINOIND 22N YPrINN
N2 DXVNNN TPNAIND AN ININ HY IN DIPAIDT HY ITON N NPY
YSNN

52N SNIN NN NN I KD ,NOMIAN PN 29 DY Y0 NIND MY 5.11.2
NNNRNM NTHXNN SNIN ,YINNN PNN ,WIDNHN NPNTY DIINN MINNIND
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IN/Y WM NN INA YIDIHRN NPN NPY LYY [ TITTI NMDT ,NIVND
GPYD 93D NIV IN ITON DY TON NN TPNNNM 22N DY NTNINNN ININ
.NY12nN PINY 350

PN DX NNYY NHINN PRV ,NDNAN NPMINDY NPNY OXNNA 9002
7252y ,NH2NN YV NN PON IR NHAND YW DI PON NNDNI VIIHN
VINMIN NN . NNND PHNNN MPNNNN NMNXRNNIN NN P 919D N»PwnY
PIND 304 PYD MNNNY ONNNA NMND DY PN 1PN NNDY 51

.MHann

TON - DT PIYD WHUN YHINNN TPHNY [, NDNAN MPNINDY YIPNY DRNNA
IN,NINN 1IN NPPTNN NONY NPIN NYY NPINND YYYIAD Payn 1IN 1Y
TNSD IIPINY AYTN NHAND NMAMNHNM DX0I) PAYN NIINN 1Y TON
N2YNN 172N NPIND DY D) P NYTNN DTN NMINM DY DINN
DMV DONXINA NWYI DINAN PHNV ONINA - YO NINAPNNNM DIDN NN

.1I2NN SV NN DYDY

12V PO - DY IV WNRYNI 7NN TN NDMAN NPMINDY NMIPNY DNNNA
DNV NN IN NYTN NN DY DMOYIAD 1I1AYY NIINN DY NN 9o
N72N5 NOY NM1PNNNN DYDON YD NN PAYN NIANN 1AW TON N NINN
172NN DY TN MMV ONIND - DOM NINK MY NIIND I DYIN
TONN NN INDND DIWMINN IPNHDY IR 1YY DI IN TPNMNY

.172NN DY NMINN OYYIY DNY DININT NYY»

¥ NPHOI MPOND YIN ,NYY NYN IWINOY 29D 17NN PN MXNN D
DMNOYA MDIND ,NYANN NPIOT MVONN NDIAPY WITTH 210 NN Oya
(1 7970) MS9IND YAND OPOINN DY NPOHD MON DY, IV 290 ©¥aNNNHN

ano Y5 P2 TN DI MININ AND Y30 7P TPNOIN YANI YP2INN NYONA
TSN YAND PPN YWY YYD NOONI NYANN T DY PINNN NN
P PN NN

WIANNDY GNNYND MINNIN YN PXINN OXIT IY TYIND NN VAP 172NN
JPNOIN AN OPNNN DY YOOI NIONI

5.11.3

5.11.4

172NN NVIYYIA INK TIXRN IN/) NIV NI MIINY NIIND IT-DY NIXNN YAND NI

7V Ny Yoa APY MDD NN, PTIV IRMN YO0 MDA ,NNNYY NIV 192NN
Y0 NN MINNA PIY (1 NYTO) NN NI LN INIOY PNN DO OUSNN
PINM TINN 119D T MT NIIND T DY 1NN ,N72NN T DY 11D NP DY NIPNIa
9PPW 295 (1 NITO) MINNN AN, NYY Ny ,MNONY INA WIDID INYI XY 11NN YY
NVYOYA TINN N N 1IN ,NIINN T DY IPINPY (1 NITO) NN AN INYT

STOIND IN 192N NNIN DY DI 12vWN» ,N7aNN

[mh1 22|

ND 192NN DP9 NPNNIND AN DY MYV DTN DY IMHYIL PN TN DN NIINN
952 IN,NDYON P YNNI P, NNNNY DIV PINDY DPIvA DIVIY NIAYN PIN

5.12

5.13
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975N NH2ANN .TPNNN NI TP WYY MDT DI IN NINY PN DN TIaAYY IN )1OUN
NYIAN PP NIDT DN OWIN NININD ANID ONRITI TPNNN AND YW DY PPN HOa
SV HONPHNN PINNN YD1 0TI PXINN PAY NHANND P2 IUNR IYPIY NPIOT IN 1T

JPNOIN AN IMN

IN VMY PN AND DY N PITNN DY INATY ODNINI DNNND dYNIN
aN52 MDY ONY WY DOVIND — NIAVY OOMN IN INNY OYNIN PRYD
PP 0NV TPNNND AN DY RN PINNN DY DIVIVPN NN TININD
NN ,IPISOIND 2ANO2 MDY YD YPRNNN NN DN PON NHANNHY DXPHN
NNON D272 WINTY PO KN NIAND PPNVPITY NP0 NN TND

LDMNOY

ION ,MMNNN AND2 OAMWN DXPOTNNND INY N TAN DY NPV NIPNI
aN52 SNWYD MDY DY NN DN DOINNA X INNA PN TN NIANND
TPNOIN 2N ONIT NUMIVY N D5 13 NN NIV OHYA NN IN MINIIND
MO 0 NN ,TPNN AN PO DY DX DLV IN NNPNHD IRNIND
,DY92 0Y9 TN 17NN PNVPPT NHN VTPV NPXIN IMN NODYID
aN5 NN PAYNY ,NONR DMNIND MDA IN MINNN ANDA POINND DYIYPNY

TPNOIND

oDwIY 514
5.14.1
5.14.2

Dwnn - 5.15

M0 7NN AN YP2INNY NN NRND NYTIN DI ,NINK ¥YaAP) DN DMIPNY VI
MPT DDNON ,7PSNND 22N OPXINN DYINI DIMVIN TISOIND 22N PPrinny
AN7INN NOIYNA NI DIDINN D2 DNY NIDNI 1PN AWNIN NI P THIN

NOM

MMYPN DNRD MIBYA DX NPYY YW 05009 MYPYAY YN MLIND NYap NYa Yapns
9272 N AYSN AYTA MHNYIN MNNDN AT G0 NYEN MTA DIPNIND TI¥N M NypYna
NI91D PIND MNNN HY NINOIM MIVID NNNY MANHN 19N 12 DIYSIN TI¥H M) "N
DPHNHN MDY DXTN1NN DINMY OXNNA SMEPN Y DIPNI NI 1IN ,NT NYSN MTa

SPYUN Yay

0NN YITON NT TN NYSN MIT 29-DY NI DWNIND TIVN MM DY OON DD DMPN PTN 290
12N P¥NHNI DININNDN

oy 61

,(147 'ON) NOIPN DN NTIPO PPPXNY PINN NDIOA Yapnn 2005 *o»a 25 ora 6.1.1
NDION DN NTIPO MNRNN NN T2 19INA IPY NPPNN .(7)PInn”) 2005-N70WNN
DMNDIN T M) MDD NYINN L ("ANPaN”) 1961-X75vNN [WTN NON]
MYTNN NNPNN D3 1NMDIdNN DIV ,NT NYXN MT DIDI TYINI ;) 1D .HDNI2
NP XY DT YN MT DIDID TN ,G0NI . )IPPNN MIAPYI DDIMNND NN
NN YYD NPXOY NNMP KD 191 NPXNN MIRNNND PON 120 NYIPN NPPVPIS

PN MYTNN DHRN NMIRMN
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DD WX ,NTIPAY 169 NPPN NN NN NIYN 2008 7120NT2 29 DY 901 6.1.2
DMV H9IM (2009 TN 1 DM GPINY ©IIN) 2008 12H¥TA 31 DY MMVI2
STV M MDY DN D0

LNPYPN MNPEN) NN SVI NPYH PIND MMWIA ODNO 2011 92NNTa 6 D2 6.1.3
0123 TUN 0NN DV NPV PIND ORNNA (79NN HVI MNPYH PINN) 2011-17YyUNn
DTN YTX2 MDION DY DNN MNYY NROYN NN P2 ¥aPd 2012 MIvn SN 9pnd
-5 25%-n hmnn nram Sy ,25% -9 20% -0 TTDT DI PN AN Paa
.30%

MNIYIA DD IUN ,NTIPIY 195 NN NN NOION NIYN 2012 VOMINA 6 D2 6.1.4
2121 PYO G0N INNDNI (2013 INWA 1 DA GPIND DION) 2012 LOMINA 13 D2
INDI1N PON DY Q0N ON2A 2013 MVN NN 21N M TN 1D YIPN NTIPD
IWUND 2016 720872 29 DP2 DTV N PYD .PYDA NNNRD DIZON DY NDIVN NI1NN
NPYPTHN DWW NPXPN ONPIXN) PYIOON MOY»PNNN PN MNIIYI2 DDND
02YY 0Y979N0N PINY :PND) 2016 -37WNN ,(2018-) 2017 XPNN NNVD NIII5ON
0NN MY NDNN INDION YN TN D YIP 19TIWNN 2121 Pyo (72017-2018
5y Q0N ONA 2PN PN ,2020 NN MV DOVTN DWPY 651,600 Dy NNOY 2020
MNINND DY DN 3% HY NV NNINXD DIDDN DY NOWN NMNN INDION PON
NDION MAID MOIDNN NV YO AN NOD NAMN NOION (7902 DN 1 oNY) DOyD
MY OX P YDIN DINN NPT PYPIPNRI MIT NON) PYPIPN NIV NN NNIN
0O NNV NN NPINMN (2020 MIYD) DVTN DOPY 4,745,145 Sy N NNION
MNPXTAPN DIDDY NTIPAD 88 PYDA INTITHIND NMXDINN DD LYY ,(PT D 9D
PYPIPN MO PIND 47 PYDA INITIND

(X)126 9yD2 V12PN ,MIINN DN NYY NNANN 2017-2018 DNV DITONN PN 6.1.5
1 09 5NN (23%-9) 90N 1%-2) 2017 N2 1 OVN HNN (24% -D) 1% -2 ,NTIPD
.2018 9N

DYNIND TIWD MIINPIPN PN NN 6.2

DTN NPNX YR ,2IN NN NN TN O PN NNT,NTIPAY 91 Pyod oxnna 6.2.1
DMWY YW IN ,(15%) DIXVINK IWY-NWNRN Yy N9 KW wwa ona 0> 219
LRV IN PV, POINND L,IP 1IN IMINKD NI DY PNIYD (20%) DIVINN
YWNNNND AN IN TANI MNAY (10%) DOHNN MWy 29NN DY T IN 1139
DWNINN 12-2 17W9D TN IN TIN M RPN TNa - n1ana Fhosdwn
YN PN NNT ORI PN NNID PN NN DI NN INIY ,ININRD NPIND NTPY
INIY AVIN TN YT-DY TPNIIND 22N NN IPANNVY (NMN) TIY M) NPINN
121 YooY DRNNA TN DY IDIWN NN NPV DN 2N YMNND NN DY IORY
AOWO PN NNT DX INDY L(25%) DIXVINN IWINNY DAVY DY 1YY NOV NTIPaY

TAN2 MINAY 10% -1 ,(NTIPA5 88 PYDA NT NN NITHIND) INK DY TN IN 1TAY,PIPYI IN PIYNA ,P7NNN TR
TYINAIN TIVD ) NN TN ,NIINA (NTIPAD 88 YDA NT MI NITIND) NVIDYWN FYINNN INWID NDN 1IN N
SN NPONY INTRY DOWTIND 12 -1)NwHd

TIPS 91 yoa 1Y NI NITHIND
TIPSY 88 YDA 1Y NI NITHIND
TIPSY 88 YDA 1Y NI NITHIND

11

12
13
14
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DY AW TN YT-DY TIY NI NONI .NIA1NN INDION DIV INPA MDD
DXVWTIND 12-2 1NWHD TYINI X TIVD M NON TYINI NI2N /ININND NN
NOW MOV 7P P OONT NN NN 22XD ONN NV ,NININD DO0NY nTpv

(30%) DMINNX DOV DY NoY

STIVN M) HWA ATINN YW NIDNT I MINNN YANY N 2D )10- 10D
Ty ,(30%) DXVINN DYDY DY MW DN TIVN MY NONHD NNN NN 2INY
S (ININI0L PYD 295 PONM DT MIRNIN NDMY OONXIN MIXNN NYIP
YA NOIDNNY TN 120 DINY XY NN NNNNN ONN MOV .ATIPad (2)N101
(1)2 PYO MXNNY DXNNA ,7POY’N NOIDN ITHA NN TN MM NIPIONN

TIPAY 121 PYDA NP Y9I DN NV DN IRY NTIPD

DN NP TIY MM NPINN OONM PN NN DY DN N M OTX M2 AN
IWMNY TPINN YN TNPNRY NP NN .NTIPIY 126 PyDa MApn MIaND
NN (1N291D NN NN WN TIXD) NONX NN DY MNPNRN PNN INT ,NMND
TY2 OOWY DIYYNN NX NNV NINNIND INTII TPIXIND 22N HY O NPHRN NN
DD NNIND NMMN DY NYDIN DY NX IR DN XD |10 110D .Dmnd ovinm

PS9IND YAND DY NYIOIN

,TIPAD (2)9 PYD 8D DHN DNVIAN DM VI MNP 1) NNV NNNI P
P SV PMDION DY INRD TIY M NPONN PO ONNT P DHN DNV
TN SY INDIDN DY ONN DNRN NPV 5N TIY M NPINN NN MINN)
YAP) 19 ON NON 7T NHWRY N 7POY7N NOIIN PTA INNN NPN NDIdNNY
YW DN NOINN 2NN ,TNYHN DN MY NDIIND YIPI KD .NINK MYNIN

TIPAY 121 YO V2PN 220N

LT ) NN NN AN N DIDWNND ,NNHNN 21D%) NDIIN DN NHNPNY DRNNA
NN 21923 INPN) 2002-3"OUNN ,(MTNY NPOYI IR NNNNI TP DTN 1Yo
,D>IND) TIY MM NINN NPNHA DR 1D TNSY NN NI 2N Ny (")
1522 2NN WP L(7E¥PHD M) NPRY MNPOY NDHNI NP YW MM
799 919221 9 PAY DXPND MM NPINN IXNY NN TON NN NPRa
ANNY P2) TOONN NP DIV P2 ,TOONN XN NIV DN MY NMINI I MNINY

SNNIRD TN

DNNNA ,DOYXIND TIVN M) NN IININ PNN NNIN NPHNA DN NN PNYD
95179 DYYNN (MNNINRD NNPNA DT NNN NITIND) 22N NN NNI NI NPND
WY NYWNN SY MYV DN N ,TTNHD DTN DPRY TIY M) NN NN
NN ANID MIIN DN NIV TN 1N 191N IWND PNN NN (15%) DIINN
(NN MYY IN) MV M NYIRD D, NNT .OTN 22 72N 1PN 12N IYNRI YONIN
ND ,39-11D5 .YNID PN NN IRYIY DITOAN DIVPY I NPHNa ©N NN
DN NN D¥NVIN DD DM NINNI NNIP 9N MNPY NPRI DN N
,TITDTH 1IN ND) NDIDN DN NNPNY NADINT DXONINN PTN 29D NPNa
INND ANRDY L (7515299) 13259 9% MIPN”) 2005-17DWNN (D301 DINNIN)
ONN NXIVN NON XY NPINN TN OX .OT DY DIIRNNDN DINYINRD NINSHN
MDD MXNNM NTIPAY (T)91 PYD MRNN VIN> PONOIN PN NNIN NPRI
DN N2 PNYY NIND DPIN PH2 DN OT-DY INTPNR DVYM MNT H373

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6
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,NNDND NPRAIND NIDN DIPANNN TIWN N NN SONIN PNNN NNIN NPNRA
1IN TN IPNY 12190 OOWNN ()N NNT NI NNPNL N NN NITHIND) #a»N
TP, PNOND OONMIN PN NNIN 25% DY NYYA DN N, TIVD MM NPONI

D299 1YaPv YN DINN DWOYA NPNRIA DN MDD ND PNNY IRYI NN

92170 OOWNN 9D TOM NINY 2N DY 1IN XD PN NANI MDD NIPHN MXMN - 6.2.7
NIN 2VIN YN DX NV PN NNT YW INKR DIVWN X DNINN XIN VI WY
PN ON ,DNY VYYD NNNY NaAYND NNdYNY DYHN DM 14 TiNa Y9050 10D
INMINDT DY NIN 2N NYN DY 2404 DOV NINSN L,IND NI IN NN INIWA
MV

;MDA INONN PN MY §TH NYSN MT 29-9Y DOYHIND TN MY 995 6.2.8
DOVINK DWWV 7PN (NPXNKRN INKD) DNON DY NOMY NPHNA NN MY
D0 199 NV HY NN YN TPON NN XYM KXY TIY 95 ,770nnn (30%)

(MPN2 DN N3N NV M) NPHRI DN 1D Y INK NPHNI

DINDIN TIY MM NN PN ONNT DY DNN VI (NN TAY) N 2WIN ,DO95D  6.2.9

Y200 DI ND D90 NMNINRN INRIWI DY YIAPN HYINI IR NN NN DN ,NDNAA

TIPAY N68 YDA WI1APY DRNNA ,INIY 2N A NPIMNH NIN NAYIN NHaN

P2 (NP DNR) DNN NN MXND MINNY IVAN 5N 1PN NNNI NVAY NIPN2

TIAIND YT-DY NPHNA DN NI NI LJ9-1D .XIND 2WVIN DY MIAWVIND NOTID NI
.DDMDN OONIN DMPNN IN 2WIND NDIIA 92N IN NP

MYSIND DIND MIND NI MDION DY NINY DPN NV 6.3

DOXNNN IWY-NYININ DY DN NV 2PN XD N ,NTIPAY (N125 Pyody oxknna - 6.3.1
W (NTIPAY (61)3 PYDA DNITIND DMPON NTINN PWIDN MIAID) NP Y (15%)
DNV IR, TR0 DXTINY DRV OINDN TIY ) INX 1IN NNNI ONPNRVY 1) T

APTAY TY TTHY DTN DPRY I, TTNHN NMDY NYYS OPHNI DTN

(1) : 0NN OONINNN TR ,ITON P2 ,0MPNNL WINY XY NNND 0NN NV 6.3.2

NIV NONW IN NTIPAD (1)2 YD 295 71> NHWNY IR #POY’N NDIIN NN NN

NINKIN D232 Y2 DD (2) ; NN DIV NN X AN HY PMINIYN 1902

17202 XMNN NP SYa NXIN TN (3) ;23NN MMNX DA NTHNN SWIaM N2

N2 37N NINY N, 1PN X DNPDOVY 192N T2 RN (4) ; 10290 IN NNOVNN

)0 DN NON DTN DINN DXTNN DION? 1D WOV IN,DXININ 1Y 101 IN DMPY

YOYINY 75271 25 DINA YAP) NN MOVY NMYN TP DY INYT NNIND NN

YAPY INNX NN DOPNN (5)-) ;072NN PIAY TN P2 NNIRD DXON DY DNPPN

DRNNA OYIV DN DINY YN DMIPNI .NDION DY DIODIN NTY YN ININD W
TIPAY 121 PyoH

DN AVIN DTN 2 72N DV 11NN MNT IX NN MDD DY DNN 0NN MY 6.3.3
LYND INDIDN NYIAPA MON NTIPAY (2)9 PYD MXNNY DTN 2 1IN NINRY
.I2NN DN NYY I ,NIANIY NP2 220 NTIPAD (D)3 PYD PIyd
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L1290 NN DY DNN NV PXIN 2N ORI 2WIN NN NN DHWHY IO
PNV INIYI NDNI2 NINDIN DIN NN DY NTHND SWINN IN 11N NN
NIND 2VIN DY Yap Dyona YN NDIONNY 1AV DNV avin DTN 1A 93N
M) MDIDN DY DINYW DNN NYY 2580 7NN VAN DINY ROW DI ORI
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12. Information about the Offering and the Company

12.1 Summary Terms of the Offer

(V1] GO S Ellomay Capital Ltd.

Securities Offered.............. Series C Debentures, or the Debentures, in the principal
amount of up to NIS 180,000,000 par value.

Up to 450,000 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 and caps as set forth in Section 1.3
above.

Offering Unit...........ccc...... The Securities will be offered and issued in units. Each unit
will consist of Debentures in the principal amount of NIS 2,000
and 5 Options.

Offering Price.......c..c........ As will be determined in the tender as set forth in Sections 3
above.

Debentures Principal Principal payable in five (5) unequal annual installments as

Payment Dates................... follows: on June 30, 2021 10% of the Principal shall be paid,

on June 30 of each of the years 2022 and 2023 15% of the
Principal shall be paid and on June 30 of each of the years 2024
and 2025 30% of the Principal shall be paid.

Debentures Interest Rate... 3.3% per annum (see Annex 1 for more details).

Debentures Interest Interest on the outstanding principal of the Series C Debentures

Payment Dates................... 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.

Debentures Early
Redemption...........ccoevuenne. See Section 8 of the Series C Deed of Trust.

Debentures Collateral. ....... None

11
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Debentures’ Trustee........... Hermetic Trust (1975) Ltd.

Terms of Series 1 Options. Each Series 1 Option will entitle the holder thereof to purchase
one ordinary share at an exercise price of NIS 150, until
October 15, 2024. The number of underlying shares and/or the
exercise price of each Series 1 Option shall be adjusted as set
forth in Section 5.3 above.

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

Trading ....ccccoeeverencnennnn We have applied to list the Securities for trading on the Tel
Aviv Stock Exchange, or the TASE.

Use of Proceeds................. We anticipate using the net proceeds from the sale of the
Securities for general corporate purposes, which may include
refinancing or repayment 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. For further information, see below under “Use of
Proceeds.”

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

THE SECURITIES OFFERED HEREUNDER HAVE NOT BEEN REGISTERED
UNDER THE U.S. SECURITIES ACT OF 1933 AND WILL NOT BE OFFERED OR
SOLD IN THE UNITED STATES

12.1  Forward-Looking Statements

Some of the information contained in this Shelf Offering Report and in the shelf
prospectus that we filed with the Israeli Securities Authority, or ISA, on October 18, 2020, or
the Shelf Prospectus, contains “forward-looking statements” within the meaning of Section
27A of the Securities Act of 1933, as amended, or the Securities Act, Section 21E of the
Securities Exchange Act of 1934, as amended, or the Exchange Act, and the Private Securities
Litigation Reform Act of 1995, as amended, including with respect to our business, financial
condition and results of operations. Such forward-looking statements reflect our current view
with respect to future events and financial results. Statements that include the terms
“anticipate,” “believe,” “expect,” “plan,” “intend,” “estimate,” “project” and similar
expressions are intended to identify forward looking statements. Forward-looking statements
are merely predictions and therefore inherently subject to uncertainties and other factors and
involve known and unknown risks that could cause actual results, performance, levels of
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activity or achievements to be materially different from any future results, performance, levels
of activity, or our achievements expressed in, or implied by, such forward-looking statements.
Readers are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date hereof. Except as required by applicable law, we undertake no
obligation to publicly release any update or revision to any forward-looking statements to
reflect new information, future events or circumstances, or otherwise after the date hereof. We
have attempted to identify significant uncertainties and other factors affecting forward-
looking statements in the “Risk Factors” section that appears as Section 12.2 below and in
“Item 3.D—Risk Factors” of our annual report on Form 20-F for the year ended December
31, 2019, which we filed with the U.S. Securities and Exchange Commission, or the SEC, and
the ISA on April 7, 2020, or the 2019 Annual Report, as updated in any of the documents
incorporated by reference into the Shelf Prospectus or this Shelf Offering Report.

12.2 Risk Factors

Investing in our Company involves a high degree of risk. See Item 3.D of our 2019
Annual Report.

In 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 Shelf
Offering Report:

Risks Related to the Securities Offered by this Shelf Offering Report

Although we expect to list the Securities on the TASE, there are restrictions on
your ability to transfer or resell the Securities in the United States without registration
under applicable U.S. federal and state securities laws. The securities being offered by this
Shelf Offering Report 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 Shelf Offering Report with the SEC.

We cannot assure you that there will be an active or liquid trading market for the
Securities, which could make it more difficult to sell the Securities and could adversely
affect the price of the Securities. The Options are part of new series of securities and
therefore there is currently no established secondary market for the Options. The liquidity of
the trading market in the Securities and the market price quoted for the Securities may be
adversely affected 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, by general political, economic and financial market
conditions in Israel and globally, including in the markets in which we operate and including
the potential ongoing effects of the Covid-19 pandemic and future issuances by our company
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of debt or equity securities. As a result, we cannot assure you that there will be an active or
liquid trading market for the Securities and the price of the Securities may be adversely
affected.

Risks Related to the Debentures Offered by this Shelf Offering Report

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 are 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 applicable Israeli bankruptcy law, the obligations under the Debentures are
subordinated to certain statutory preferences. In the event of liquidation, such statutory
preferences will 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,
will depend on our ability to generate cash in the future. Since the sale of our Italian
photovoltaic portfolio in December 2019, we presented negative cash flow from operating
activities. Our ability to generate positive cash flow from operating activities will depend on
the successful development, construction, connection to the grid and operations of our
projects under development, including the photovoltaic plant with a peak capacity of 300 MW
in the municipality of Talavan, Céceres, Spain, in which we hold 51%, or our ability to
acquire operating businesses that generate positive cash flow. This, to a certain extent, is
subject to general economic, financial, competitive, legislative, regulatory and other factors
that are beyond our control, including the risk factors set forth under Item 3.D. “Risk Factors”
of our 2019 Annual Report. 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 our 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, obtaining additional credit from other
sources, 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
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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 are not
currently rated by a 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 contains 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,
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 and the instruments governing our
other debt, such as our other outstanding debentures, contain certain covenants, including, in
some cases, a requirement that we meet certain financial covenants. Any failure to comply
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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 Shelf Offering Report

Should the market prices for our ordinary shares decline below the Option
exercise price, you could be committed to buying ordinary shares at a price above the
prevailing market price. 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.

12.3 Capitalization and Indebtedness

The following table sets forth our capitalization and indebtedness as of June 30, 2020,
on an actual basis and as adjusted to give effect to the completion of the offering of the
Securities (before deduction of the estimated offering expenses and assuming that an
aggregate amount of NIS 154,000,000 Series C Debentures will be issued at the minimum
unit price as set forth in Section 3.1), as if it had occurred on June 30, 2020. 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 Shelf Offering Report and the Shelf Prospectus.
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As at June 30, 2020

Unaudited
Actual Adjustment As adjusted
(euro in thousands)

Cash and cash equivalents and short-

term bank marketable securities 53,458 39,405 92,863
Long-term bank loans, including current

maturities 115,509 115,509
Other long-term loans, including current

maturities 49,183 49,183
Series B Debentures 22,042 22,042
Series C Debentures 22,637 37,374 60,011
Other long-term liabilities 1,289 2,031 3,320
Total indebtedness 210,660 39,405 238,475
Share capital 23,933 23,933
Share premium 75,433 75,433
Treasury shares (1,736) (1,736)
Transaction reserve with non-controlling

interests 6,106 6,106
Reserves (1,454) (1,454)
Retained earnings 9,346 9,346
Total equity attributed to shareholders of

the Company 111,628 111,628
Non-Controlling Interest (4,308) (4,308)
Total equity 107,320 107,320
Total capitalization and indebtedness 317,980 39,405 357,385

12.4 Use of Proceeds

We anticipate using the net proceeds from the sale of the securities offered pursuant to

this Shelf Offering Report for general corporate purposes, which may include refinancing or
repayment 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.
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12.5 Expenses of the Offering

The aggregate amount that we will pay for arrangement fees and our other
commissions and expenses in connection with this offering, assuming we will sell Securities
for gross consideration of approximately NIS 163.5 million, is approximately NIS 161.8
million.

12.6 Incorporation of Certain Information by Reference

We are allowed to incorporate by reference into this Shelf Offering Report the
information that we file with the SEC and 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 a part of this Shelf Offering Report. We are incorporating by
reference in this Shelf Offering Report the documents listed in Section 3.13 of the Shelf
Prospectus and the documents listed below, as well as any future filings we may make with
the SEC and ISA on Form 20-F or Form 6-K (to the extent that such Form 6-K indicates that
it is intended to be incorporated by reference herein) after the date hereof and prior to the
termination of the offering of securities under this Shelf Offering Report:

e The text of the Form 6-K submitted to the ISA through the MAGNA system on
October 19, 2020; and

e The text of the Form 6-K submitted to the ISA through the MAGNA system on
October 21, 2020.

12.7 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.
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