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MINNN NNMIIN NN NNN ,MMNNN NPV NIID TVINHD NNN NYY INNRD TIND .3.2.2
-NINYY DX NINONA L(NPHRIVIPNN NIDIT MYXNNI IWNN IYR NNNTNN DD1D) MAVYNN
3990191 DY MINY OPP DY NP GUN ,NH2NN PNavn

017) NPNNND NDPYI NHD TN INKDY NYNIN INDNN 0P 971322 10: 00 Nywn Ty .3.2.3
IUN MYPA NYIAPY OOVUNNND NMYNNNA ,DOPNINY IPNNN 17 NN L (7Nproon
NN DX PINN DYTIND DN MWD NN SY NYTIN ,NNNTNN IWNN DNIYININI
DYDY POYY NINNNN DX PHIN DID NPIPINY MITN 19010 NN 37902 YaAPIvw NTNY
M3

1979 DMMNINN 1PIAY’ NPOPDDN 0P DINNA 12: 30 NYVNN INN DY IYTINN NYap oy .3.2.4
TN 9N2Y DN NYINN NNINN RIVN DX ,MYPL NHAPY DOUNNN MYNNINI ,NPNN
DONINN P MYPA NYIAPY OVWNNND NINNIN NIYND [, NYSNN NN 1Y IWN
NN 1PH2 NI2ND YINY NNNINN RV DIVYND NPNN 17 2991 NI1INN 2995 DAMN)

APYN2 N NN NYI TUNRY , OMYNNHND WY

T2 NYAPNN IZIND ,NPAINN 197 Y12 NNNN NYAP NN MNID PNV AN NHann .3.2.5

MO , NNNNIN PNIVYNIA 1IIVNY DNPMPY DD YD NN NN OOY NPANN 197 .3.2.6
TYOIN NDAP TN, ANPANN 127 NONY (191D 4.8 PYDA VNVNI) NVTPID MAONNN MVNY
PN 127 PNIYNA DINN MNN NTPIN HY NONIAN NPHON

A9900 MRKHN DY >THIR MPTI ANTN NIANND - .3.2.7

D21051 TIVN MM NX DOYPINY NIANN NXPN INSPN IN NI, NNNIND NIAND NMYY  .3.2.8
MYNNNL OPNTNY ,INIVN DNDWY INDND IUN) DY) NI NIMNNY M1
-HN2 TIY MIMY NONIAN DY DMWY NIIND DOYNINT TIVN MM I MITIVD MOYN
YT DY TAPHN NIYNIA ITPNY DXDIN NIAYN TN (DMWY N9anN”) Ny AN
A9NY 3.4.1 YDA NN NIIND NPAYINN 17

9195, 05NN NAIVD NN INAD ,72YNY NN TONN (N NITO) DN MV MTIYN  .3.2.9
NI ,I2TN YPN OT DY INPON) NN IR DIN IN/ NIV AND DY NNINM NDIND
021791 DYVINM DXONN ,MXRNINN D DIVYND 91952 ,NI12ND NPNPHRN MTIVNN

LN DTO) NNNIN TOY NMINNND 1952 MNRND Wpann > Yy, 703

MYNNNI DXVUPIANY NXPN NIIND ,WIDNN TIRN INNRD INDN D7 (2) NWN ININ XD .3.2.10
TNV INNDY DIV NIINN DY DY NN ,0ND MYIND YININ NN NN MTIVD
NN YD DY NYPIAL NDNAD NIAND MIAN ,NDNAL YINIIN NN DY INDND DIV

91 AINNKD IWANRN 935 TINDA NDINAA INDND NINYIN YINIIN

NPT MITON MNDI NN NN YN, IR NINY NN PN 13 PYDa NVNNN NPAINN 127 NYNY ¥ 9Nav 3



,DOVXINN TPIXNIND YAND YIDINN NMIYNY NPIND D5 ,NDNIAN PN MNINY DNNNA .3.2.11
WM AUNR TPNIND PN ,OMMYIY NIIND DY DY NMNN OHYA DWINI MNYIN
AIDMNN NPIN DY IRSPNN TIRNN DNN DHVIAND 1 AWN»

LU0 NN PON NRSPNY ONROT 7P KD (1 NITO) TISOIND YAND NN WHNO wpann .3.2.12
NAPN TYNI NDINAA NIAND T DY IO ,NNNY OX,NNNOY WINININ NI ATV DD DIIN
NOND NP DY NYTN DY NYIAPNHN MND NANNNAY TVNNN 00> (30) DOWIDY DY
NN NN JMN )2 DIXRIVN TN DY 0D WNY NN .(MNINNNY DID) 9NN NDN22
IR NNNINN P DN ,DMINN DDV MDNY ,NINN NINSIN 21D INND VI NNNN
DDA POV DIV INIIY NHWM KD .NPINN PIRNND DM (7) NYaV TN DRI DVN
NI M2 NN MTIVHNI NOX DIMOD DaAPY 1N PN ,NMY (50) DXWINNND TN
DO NYAPY NIANN YTIWNY YN XDV NN MNIT .WUNIN DIND INND ,D92)971 NTIavD
% ©IO0Y IMDT NN TANY ,NINN DPN DOWNIN (12) IWY-DNIY TINA NIND M

DIPNINY MTN DIRSPN NN DTN PNNN NYIP 3.3

PHNAY) NTNY TAX PNNL MPONN 19907 NNONI NPIYN INWIIID MIMINY MTHN 9
N9 MYPIN TWR NP NN PN 7 IWNR 199070 MIRSIND OXNNA YaAPOW ,(1NND
TN 99 NIRSPNY IPAD> NN DX DXPNNI WNNY MYPA OY TN,/ 1NN MR

JIPYTI — NWYIN MNP ARYPN .IYSNN NYT 29 9 Nysinn

DWPYN T DY IWNNY NN D1D) MIN WD POV MTHND MNd o oX .3.3.1

MDD YW HHION 900NN TN XY ,(NIINN DY NHRTPIN NMIVPNNLIIYPNNY DINDN

MYIT MNMPNND 9952, 1NN MYPIN DI NMYN 371907 NN NIIND MYNINN

YMIYINNT PNNN TPT TOAND PHND DT NIPNIY NPVIADIN PPN NONIN IPN
MPON NI ,1PNA MYPA MZIAPNN XOW ,MITN NINN NYSNN MTI VN DTN

DOWPYN T DY IWNNY NN D1D) MIDN WD POV MTHN NN O OX  .3.3.2
95191 719010 DY NOY X NV 7P ,(NIANN DY NNTPIN MIYPNNA IVPNNY DINDN
S)APOTI YNIAN DPNINY MTNN NIXIPNL,TIINN NN NDXY MYNIND MTHN OV

PION ND — PARD PNNNN TN DTN PNNI MAPNN NN (N)
ARIDNA NN — TARD PNNNN MAIN DTN NN MIAPNH NN ()

DONDN DOWPYNIN WIAPNNY NINMIN D910 KD) TNAND PNNI MIAPNN NN ()
PRI YOV I PON 1PIND NPWON - (192NN BY NRTPIN MIYPNNL VPNV
MDY 7O P2 W2 OMIY ,MTN> 1901 YAP> [, TNRND NN NN WHINY
NN NININ IWNINY DIPNIIID INPPY MTNN NNNN INRD 1M DX, 1IMPY
DONIT P OND MTMN XIVHD NRIPN INNDY [ TARD PNNDND MAN NN
OO Y P NNTPIN MIYPNNA NIINN DY IYPNNY DINDNN DWPYNN
TNIHMIY MNP DI TO P2, AR NN PRI INMN POIIY NITNN 190N PaY
,NNND DMINDN DIWPYNI INPINY NITNN 71522 ,NI2ND 122 IWNN TR PNN2
W DTN ONYN



TN 392V 1IN DT 3.3 PYDI NNIND 19902 NIWNN 9 DY TIY MM RSP ON .3.3.3
IINSIND INPY NN DY DT .INP2 NIPN NHHWYN NTND 1NN DD oY DN
SNND NN ,NPINM 17 3T DY WO, NNIND NIDYIN

NNYNN NIRIIND D INPPY NN DI NN YIDID INYPIL IPNNNIDND AWN» ¥pan s .3.3.4
229 ©YVNONN DXHYIN 29Y INVYPIAD PN IN NINDN

I0YN0 NINNXI NIAVN

PNPIL TINNI ,NIINN NAY NPOIND 1D TY ,NY1PNNN NHDIWI NN TN N9 o .3.4.1

MO (MIANID PAYNT) MDA NYSNY WP ,N712NN NIY TAPH NNHNI NIYN

DY9029 WNY> NNNIN NIYN .NNHRXIN NIYN HY PV IR NN NYIPY DOWNINY
LDOYSIIN TIWN M OPHINN APV

PYD MRNND DRNNA NI2NN NAY NPAINN 17 > T-9Y 1TY92 19INA I NN NIYN  .3.4.2
(19 1993 PINY) 1968-NaWNn ,TIY M) PINY 28

YT-DY WNNY MITNT DYDY MININ 1IN DXADIN YTPIY NNNNXID PIvNL  .3.4.3
D07 . 1912 MIND PPN IN NN ,NIANT YT-DY NI TWRI NN NYAPY DWNINN
INYN DITINN NY DI NIYTPIAL NPANT 127 YT -HY IYPYY MINNIN NIYNI 1IIVY

2Ny D01 DY AN

.3.4

DNON OIWPYN

oy ,NY §TN NYSN MIT 9 DY NDXD MYXINN MTNNN POND ONYA NNTPI MIYPNNL NIYPNN NIIND
2007-y/0VN (MXD TIY MM NYSN INN) TV M) NNPNY 1 MPNA DNITHIND ,D0MDN DWPWYN
NYIND DXMNMDNN DWPYNNN MIAPNNN NDDP A0 ,(709N0N DIWPYN) (MNYSNN 19IN MNIPN”)
nOAP .(HNTPNN MAYPHNNNY) NT PYDL 1PN VNN ('K NITO) 1IN MDX MTND DN NNTN

YSNN 19N NMIPN DOWIAPN NINIPYN 29D NNYYI DINDND DWPWNND NMINTPIN NIMNNNN

87.28%-2 MNNN) MTN? 518,381-H5 ONA,NT GTN NYXN NIT 9 DY MNIXD MYXIND MIT NN TINN
NYIDID NNTPI MAPNNN MM (NT TN NYSD MT 29 DY NDXY NPANT MYXIND MTNIN
DOWPYNIN IV AT (7HNTPIN MAMNNNY) 4.4 PYDI DIV DPMNYY DIMNDN DIWPYNN
12> MYY NN XIYW NN NITN NYIDID 19902 MVYPA NP 197 MYNNNI ,DHNDNN

9N DNV TND VNN DY NV KOV

PARD NN NNNIN 1D IWNNY TIVN MM MND P DN — 790 HMIHN” N 4 PYoa
APNIY MNONY TAN DY NDW NINY T292),NPIVND NINNY MNON P20 ,19002 Yap»Y NN
TIVN M NN MINND NNINY INKRD , DT TN NYSN NITI NYXIND TIVD M) MND — 7APIvny

39902 Yyap»y AR PNNN 112X NN NNNIN 1D WNINY

2D DNNDNN DWPYND NRIPNN XNN AN NONN DY NIPNI ,NYSIN J9INX NNPN 19-DY
SYIPITI DMV MNTPINN MMNANNNN

M5 (100%) DIVINK NINND MNDN WPWN 537 18PV ,(5) wnn HY 9N NN NNYY 8D .4.3.1
DOVNN DXWINN MDD WPWN 935 18PY ,(5) wnn HY 90N NINN NNDY .Y INNNY
DI PNNNY MNONN (50%)

4.1

4.2

4.3



,2OY9 4.3.1 PYDA NNND IRNPND NN NPIYND NIMIY TIVN NI MND NNMON XD

.4.3.2

YON NPYN 29D DMNDNN DOWPWNY (DP9 NNITHIND) NPIVND NIMIY NINON NNPIN NN
TNYPY IMNI TI902 WNNIY MNTPIIN MNAPNNNN TO TINHD NRTPIND MNNN 95 v
NP TIIXY NN IT-HY WNNY NNNTN NIAYNIN DINDNN DIWPYHRN NN .1
19902 YAP»V TNRN NN NN DHNDNN DIWPYND NIRSPNIN .NTND PNND NN

DONDHRN DPYHRN NNKRIN MIAYNN I NHPNN DNYON 11502 DPPNN KOV NIPNa

4.3.3

.DOPNTNY TIVN MM NPIDN TNXD NN Y P-DY IWNNY MINTND 131901 NNONI

NS0 NNTPIN MAPNNN NNONA IPNNN L, PN DXONIND ,0NONDNN DWPYHIN TR D5 4.4
7YV NNON XYY MND MIT N NYIID NNNIN WHND ,9TNN DYSN MT Y9-Dy MYSIND M
SIY TN DXONANN NON DY MDY NOY N1
BRI
099 VY9 mns WPYN NIINY NNY 4895
1INY MONN YPpYNnn ov
‘LINVUP MYINN Mon
(n7va)
1,300 1,111 nIY M 50 DY NN DY TIRN HAZAVIM BOND LP 1
1,300 1,108 nrY M 50 DY NN DY TIRN HAZAVIM BOND LP -2
2,250 1,111 NV 1) 50 S )N Sy TIND ORYX FUNDAMENTAL LP -3
12,000 1,161 n7Y /1 50 S )N SYa TINN n7yY3 MYPWN PV .0.N 4
3,000 1,101 nIY /1 50 S )N SYa TINN YA MYPYN 1DVII.0.N -3
3,000 1,096 nrY M 50 DY NN DY PIRN NYYA MYPYN 1PLIL.O.N -6
4,000 1,102 nIY ) 50 S NN SYa TINN /Y2 TIY M) NN VNN 7
2,000 1,098 nIY ) 50 S NN SYa TINN Y2 TIY M) NN VNN -8
1,000 1,095 nIY /1 50 S )N SYa TINN Y2 TIY M) NN VNN 9
4,500 1,125 nIY /1 50 S )N SYa TINN /Y2 NPIVIVON DIPIN -10
a0 |z S— AT
2,500 1,132 N7 10 50 YW PN YA IR DY TN INTR 12
10,000 1,094 M1 NN T nn\;:;‘iggnn NN 13
7,960 1,120 TN 1P H7Y2 MNHNI NP NION 14
3,150 1,116 NN 1IP 1793 NINNRI MNP PNI1N 15
2,705 1,096 NN YIP PIYL NNNNRI NP PION 16
3,500 1,150 Y M 50 S )N SYa TINN J0.Y DD YII0ON 17
3,500 1,113 Y M 50 YW NN HY PIRN J0.Y DI YIDMN 18
3,000 1,095 Y M 50 YW NN HY PIRN J0.Y DI YIDMN 19
2,000 1,116 nrY M 50 DY NN DY PINRN N.Y PVMVNNN YT NMIN -20
2,000 1,093 Y M 50 S )N SYa TINN NYAND MOMVY 2 PIVNN 21
2,500 1,093 Y M 50 S )N SYa TINN NYANN MOMVY PIVHN 22
10,850 1,132 N 1P “"“",Z,TS;’(;;gg'ﬁﬁj;;ﬁj‘;"’”’“ 23
19,645 1,126 MOID YIP 7 503 NP DY HN) MNP VOILIN 24

PNV Y0¥ ,NN3NN - 7APAINY AP YoYAr DM WP NNIM NPNNY NPAT OOV ONY MDNN WPWNY DINYPN DX90N VY ¢
J19) NPON NV LN9N , 0NN - DN NPANN TPIN OY IWPA NNNY OXRITY D1 D) 92) NH1aNa




R Rda)2]

09 VY99 Mo wpun NITHINT NNY 1899
nPNYY MONHN YPYNnn av
=)k MTNN MON
(h7w3)

5,000 1,113 A7 10 50 SW )N SYA IR 0.W 51193 19032 25
2,500 1,111 N7 R 50 YW )N SYa TINRN 0. 5193 TIVIIN 26
996 1,096 DN YN NYYA MYPYN 91 10MI2 .27
1,000 1,093 Y 1 50 SY N SYa TINN YA 2006 MYPYN Svap paa | 28
30,000 1,091 7P AP 7 903 NP PN MIENP MMV DN 29
1,000 1,121 A7 10 50 SW )N SYA IR 0. DIPLAX INY -30
1,000 1,115 N7 7 50 YW )N Y2 IR J0.¥ DIDVLIN IN) 31
2,000 1,110 7Y 0 50 YW )N SYa TINRND 0. DIPVAN INY 32
1,800 1,118 7Y 0 50 YW )N SYa IR .Y SVMPN N 33
1,500 1,121 Y 7 50 YW N HYa TINN n.¥ TN YO -34
2,000 1,118 A7 10 50 HW N SYA IR n.Y T YPPON -35
2,500 1,114 A7 10 50 HW )N SYA IR n.Y T YPPON .36
1,500 1,121 A7 10 50 HW N SYA IR W PO 37
2,000 1,118 N7 0 50 YW )N SYa IR 0. 9PN 38
2,500 1,114 Y M 50 YW N HYa TINN DY 9PN -39
1,300 1,111 N7V 1) 50 HW )N Sy TIND NYANN MOMY D8N 40
1,300 1,108 A7 10 50 YW N YA IR N9 MAMY D8N 41
3,000 1,105 nrY M 50 DY NN DY PIRN mamy »o;:;;\)::}:’sm INDID 42
2,500 1,110 nrY M 50 DY NN DY PIRN NY2NN MAIMY TN IRV 43
5,000 1,109 N7V 1) 50 S )N Sy TIND NN MOMY TN IRV 44
2,850 1,111 N7 M 50 YW N Y2 IR DI 0.Y HDP NAIN 9O 45
1,000 1,108 Y M 50 YW N HY2 TINN mamy - p\;);g;:;wpwn P46
3,500 1,101 Ny 50w PN oya e | NIV TPOUS ABPUREREY a7
31,236 1,106 IR 1IP TR "‘”"g,‘,;‘;’ TP 48
18,000 1,107 P09 YIP 7 90 NP DY 50Y MNP 91 MPab P | 49
1,600 1,107 DN SN mypen ’P’ﬂb‘il’f;’l MY 50
50,000 1,111 ML 77N .‘;;’\’D,fvg:émr‘g?g g:;g;? 51
2,700 1,111 nrY M 50 DY NN DY PIRN NYYI MIPINN D70 D 52
50,000 1,100 MYA MIN NI MIENP NMIN-9D YT 53
13,529 1,113 DN YN el ‘mugmvwn ,3amn 54
5,000 1,109 P AP 7 903 NP HIYA TPIN Y NN 55
5,000 1,104 DI YIP 7 903 NP YA DI Y N 56
10,000 1,100 DI TIP 7 903 NP DY DI Y N 57
14,860 1,100 IDRI 1P (2013) mmx;?;;w 2177 N 58
1,000 1,107 DI YIP 7 903 NP ”"32”’;._:‘“;’53\%?;36;’“’3 59
40,000 1,092 P9 AP 7 903 NP N7y TPDIN YN AN -60




099 VIV’ Mo R wpun NN NNY 189
nPNYY MONHN YPYNnn av
=)k MTNN MON
(h7w3)
3,500 1,114 TNINNI P DY NVHNI NP 30N 61
4,185 1,112 TNINNI P DY IVHNRI NP 30N .62
1,250 1,108 TNINNI YIP DIYA MNNHNI NP 20N .63
1,000 1,100 AW 0 50 SW 1IN YY1 TINN m“"'““”“’;g’gp T
14,000 1,097 ML NN HIY2 NIV DXNVIAN NIVN 65
14,000 1,093 MY>2 N7aN B¥a NMVY>2 DNV NN -66
1,000 1,097 MY>1 N7aN B1YA MPINN DNV NN .67
1,000 1,093 MY NIaN PIY MPYNN DXNVAN NN .68
1,000 1,097 MY NIaN Y2 SN YIS DNV DAY | 69
1,000 1,093 MY NIaN 7Y SN I DNV MM | 70
2,000 1,101 nrY M 50 DY NN DY IRN 1912 OPLVND 71
2,000 1,120 NV 1) 50 DY )IN DY TOINN NPVHTIN VIP OPLNY 72
2,000 1,101 Y M 50 YW NN HY PINN NYVHRTIN P OPOLNY 73
1,500 1,095 NV 1) 50 S )N Sy TIND NYNNRTIN )IP OPPLN 74
1,755 1,128 NV 1) 50 S )N Sy TIND N7YA N0 NN OV 75
9,370 1,126 DPIN SN MYPYN Y271 5112 DY 76
1,000 1,130 b9 1P Anon D”V)JE’S;W’V)DD D.oOp | 77
4,000 1,092 nYY M 50 DY PN OYA IRN | DY MYPYN 5110 VP D09 78
2,000 1,097 MY NN Y NMVY>IY NN NIV 79
2,000 1,093 MY NIaN nrYI NMVIY NN NIV -80
518,381 1o

NIPAINT NPOY 9Y2 DX T HY MNTPI NMMONNM NI NI *

MYPId MIAYNM ,NPANN 17 >T> DY 19001 NN MYNN DIMNDNN DWPYNN MYPI
91952 NNV MDD NPIN TN DTNOD PARD VNN NYIAP TN NN ST DY WNNY
22 4.2 9y NNIND

NAPIN NNT DY NOWN NN MTN 110N TN PHRIND DIRYI PP DINDNN DWPWYNN
DOYPYNN NININD NIIVNN KD ,NNIND MNHNY MY NN OOINY,NNTIPNN DMPNNN2
) 92T 530 MINN T DY IWNNY NN RON ,DMIMNON

NYAPY OXVNNN MYXNNI NPANN 1970 1NN DINDNN DOWPWNN YT DY ONIWNY NNNNN
12:30 YWY Ty ,(NPXOON D) MNNND NNWI NIHID TN INKD NYNRIN INDNN DPI ,MYpa
29 3.4 PYDI NNND ,NNNININ PNIYNL YT DY TP

ONYIAY MM 1)1 0.40% YV NYVA NNPTPI MIAPNNN NYNYD DINIT P DINDNN DWPYNN
L(7PNRTP MAMNHNN NYNYY) MINTN YWIND DINDNN DIWPYNN NN JIIIN

4.5

4.6

4.7

4.8




MIPNNNA 2P 12 NHND NOWO AN M) NN IPIY 190N DV OXRYY 7P NDN YpwHn 4.9
IUN ,NPANN 3970 AND2 NYTIN NPON ST DY (M"Y 1 DY NIXITNI) DY NININRD NRTPIND
MINNND NROWY NP0 TIND TY NPONN 197 P12 Yapnn

MYSHMN N N970) BINN MIIN DY DI90N BN .5

DPMNY TYNX DIVIND NN (/X NITO) 2INT MNN 1H2 JIPN IR NPIN NIAVN DY OIMDUNN 5.1

DY D2 WNN DIYYND DN’ I20VADA 24 DA (X NITO) INND MNN OPIINN DYINI DINIWI PP

DPVNY VI, (72PN BN7) XN 31 D DYIVHNN DIYYND DN YN 25 D) 12DV 30

DYYNN D2 DYINI DIV PP DIPMNY WX DXVIND DO DD YIPN DY PNINKD

DIVIN NTIVNIA ,DDYNN DM NIINN XY (X NITO) 2INT NN MTIVA NPON THD NUY»Y)

IMNY XD 00N NIAND NYTIN .NIAND WTIN POYY HRIWI INX DIPN DI N NN DY
JINNRD DIZWNN TN 29D DYPDY M3 (5) NWIHNN

NNT» ,DPOY DY 1KY DN 51N> NPT IN 1IP PNIAVN DY DVYND NYP TYIN 1Y NIpn vda1 5.2
NYIAP TNYY Y2IPN 0P ,01VYN NIDIN KDY ,PINK XAN NYNXIN DPOYN DPY DWYNN TN
T2 YW NS RO 122279 IN NPTID MINOTD

DYYNY MNXIN NN YIPN OP2 ('R NITO) 2IND MIIND PXIN> XDV M D N2 PO NIDND 5.3
.DIPWN ININD XY MO ND LN NITO) 23NN NN 9 DY NvHo

DY WP JRYY PIAT P2 ID-9 MY PNV AT P MTINYN (X NITO) NN MIN - .5.4
%9 Y NNND SY MOTY IN NND2 MDY 1921, (X NITD) NN NN 29-9Y 172NN NMONNN
DNND

YP2INN ,NI2NN Y=Y DINN MNDIN NITO INNHN, (N NITO) INN MNDNX DY PN TN INRD ON - 5.5

S5y DPYYN YAPH DINOT PN XY ,NITON NANIN NNDNA MPONN IYN (N NITD) 2NN DN

TIND 0TI DI YOVUND YIPN TMINNY LR NITO) 2IND MMDN 1?)2 DI IR 1IP PIYN
NN INPAN

2 D12 .0.86% YW MYV 11N GPYNT NN NMNIYRID IPANN MNNIY (X NITO) NN MDX - 5.6

NYIAP TNXY 7PV 5I1DDN”2 DIDNA NDM NVLONN DXONN MYIN NIANN NP ,2025 120N T

NYSN MT MO MPANNN (X NITO) 2IND NN (X NITO) 2INN MNDND 55PN 117 MYV

, 20872 9 DY D) AUR) OXINNDD 1IVND TN MW NN MPINN NPNY DMWY Nt §T0

DTN NPANA NPANN NNNN )12 MPANM 21D T3 (AN 101.13 S TO Dy 0w 2025

YOMN DMWY Y DY NN IPANT YN (1 NITD) NIXAIND 72N ('R NITO) 1INN MNNXY ONPN

919527, 009X TIVN MMM TNN DI DY NYRIN INDNN O DINA DINY YXINND 29 DY YaPd TUN
.oNNHONTH

TYY NN VIAN 12)ITHN MPT,DOYNINM TIYD NI (2) MWD INDNN D OIN TY ODION NIAND
TN NN NI2ND PYAIN 1AW NIPNA MDA PVDND ('K NITO) IND TMNNX DY DOPIvNnn 110N
JN NI INT 1O (N NYTO) 2NN

NN NONA2 INDNN I ('R NITO) DINN MDN DY NPXNN APY DTPIN NPT MTINX DOV 5.7
9272 NONIAN NPNINA YAPIY DIDDNN NN ('R NITO) 1IN MNINX NITO MNVYY 9N NONIN
N DATO) NNNNIN VYD 12.1 PYD IR ,1IN NN DY INDNNIN NPPNN



INDND DIVIN TINND DD (30) DIWVIZY DINKD NN P TYDIN NNYT DIPOY 295 1PINYY NNN 192NN
IND DXV (N NTTD) 2IND MDNX DY OPON IN NOHD DTN 1PTO ¥YN2Y (N 1TD) 23NN MNDN DY
LN DITO) NINNIN VYD 12.2 PYD

LN DITO) NINNIN VWD 4.5 PYD INT NPIZNT MNVYPN NI2NN MIAONNN MTIN OX0ID

NM2NNM ,NYIDT DD DY qOIY Ty NPN DY WP NHANN DY N9NN NDN MTIN DOVI9D
PYD NI, INYRIY ('R NITO) 2INN NN NP INKD DINMPN DXOVIVN DITIAYWN NN PONY
YT HY DYVIVN DITIAYYWN NIDN NNOWIN ,2025 RN 7-1 5 DI (N NITO) NINNIN VWD 4.6

SMNND NMIAPNNND ONNNA NI2AND

PYD NI MADN MITO NP NITO MIANINY IYPA NN DY NNIDNDY WP DX DIVIND
LN DYTO) NINNIN VWD 2

JYNRIN TN NYSN MTY /R NADY IND (KX NITO) MINNIN TOWA NNNN MINNN 1272 NIND

9THN NYSN NYTY R NI INT NPDINS DTN MNKA NTHYY NIINA MONNN MTIN DXV
N PTTO) MINNIN TOWY 4.4 PYDI NUKIN

INT ,NPDIN TN MNNND NPIND NRSIND NN NYY NNPRND PN MTIN DD DOVIY
LN DTD) NNNNIN VWYY MIYNIN NIDIND ,GTY 92VNY DININYD 6 PYD
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15. Information about the Offering and the Company

15.1. Summary Terms(

Issuer

Nayax Ltd.

Securities Offered

1. Up to NIS 593,906,000 thousand principal amount of Series
A Notes (the “Notes™), which will be issued by way of an
expansion of the existing series and will be listed for trading
on the Tel Aviv Stock Exchange Ltd ("TASE»).

2. Upto 1,781,718 Series 1 Warrants, which will be listed for
trading on the TASE (the »Warrants”, together with the
Notes, the ”Securities””). Each Warrant is exercisable for one
ordinary share.

However, the Maximum amount to be issued to the public shall
not exceed NIS 518,381,000 thousand principal amount of Notes
and 1,555,143 Warrants.

Offering Units The Securities will be issued in units, with each unit to consist of
NIS 1,000 principal amount Notes and three Warrants.
Minimal Offering Price NIS 1,091 per Unit.

Net Immediate Proceeds

Approximately NIS 558,367 thousand.

See also Section 15.6 below.

Future Proceeds

App. NIS 276,504 thousand in the event the Warrants being fully

exercised.

Series A Notes | Maturity Date September 30, 2030.
Interest Rate 5.9% per year.
Interest September 30 and March 31.
Payment Dates
Denomination 7/ | New Israeli Shekels, with no adjustments.
Adjustments
Early Yes, as specified in Section 12.2 of the Indenture.
Redemption at
the Company’s
Discretion
Series 1 Last Date to March 31, 2027
Warrants Exercise

Exercise Price

177.80 NIS per Warrant, which shall be adjusted to changes in
the NIS/$ exchange rate as of March 7, 2025 (which was 3.612
shekels to 1 U.S. dollar).




Trading We have applied to list the Securities for trading on the Tel Aviv
Stock Exchange Ltd. (the “TASE”).

Use of Proceeds See section 15.6 below.

Governing Law and Jurisdiction Israeli law and Israeli courts.

Trustee Reznik Paz Nevo Trusts Ltd.

Address and telephone number Our principal executive offices are located at 3 Arik Einstein

Street, Bldg. B, 1st Floor, Herzliya, 4659071, Israel and our
telephone number is +972 3 769380.

THE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT AND WILL
NOT BE OFFERED OR SOLD IN THE UNITED STATES OR LISTED FOR TRADING ON NASDAQ
OR ANY OTHER U.S. SECURITIES EXCHANGE OR MARKETPLACE.

15.2. Forward-Looking Statements

Statements incorporated by reference or set forth in this Shelf Offering Report (the “Shelf Offering
Report”) and in the Shelf Prospectus that we filed with the Israel Securities Authority (“ISA”), on
August 23, 2023 (dated August 24, 2023) (the “Shelf Prospectus”), are forward-looking statements
within the meaning of Section 27A of the Securities Act, as amended, Section 21E of the U.S.
Securities Exchange Act of 1934, as amended, and the safe harbor provisions of the U.S. Private
Securities Litigation Reform Act of 1995. In some cases, you can identify these statements by
forward-looking words such as “anticipate”, “believe”, “could”, “expect”, “should”, “plan”,
“intend”, “estimate”, “may” and “potential”, among others. Forward-looking statements include,
but are not limited to, statements regarding our intent, belief or current expectations Forward-
looking statements are based on our management’s beliefs and assumptions and on information
currently available to our management. Such statements are subject to risks and uncertainties and
actual results may differ materially from those expressed or implied in the forward looking
statements due to various factors, including, but not limited to, those identified herein, in Section
15.3 “Risk Factors” and in “Item 3D - Risk Factors” of our annual report on Form 20-F for the year
ended December 31, 2024, which we filed with the U.S. Securities and Exchange Commission
(“SEC”) and the ISA on March 4, 2025 (the “2024 Annual Report”), and in any of the documents
we incorporate herein by reference.

Forward-looking statements speak only as at the date they are made, and we do not undertake any
obligation to update them, in light of new information, or future developments or to release publicly
any revisions to any forward-looking statement in order to reflect later events or circumstances or

to reflect the occurrence of unanticipated events.
15.3.  Risk Factors

Investing in the Securities involves a high degree of risk. See “Risk Factors” in Section 3.4 of the
Shelf Prospectus and in Item 3.D of the 2024 Annual Report which are incorporated by reference

herein.

Risks Related to the Securities Offered under this Shelf Offering Report



We believe that the occurrence of any one or some combination of the following factors could have
a material adverse effect on the Nofes offered under this Shelf Offering Report.

Our Notes will be unsecured and will be effectively subordinated to our existing and future

secured indebtedness.

The Notes are unsecured and will be effectively subordinated to any future secured
indebtedness we may have. Therefore, the rights of our creditors, including the holders of the Notes,
to participate in our assets upon liquidation or reorganization, will be subject to the prior claims of

our secured creditors.
We may not be able to generate sufficient cash flow to make payments under the Notes.

Our ability to repay our indebtedness, including the Notes, will depend on our ability to
generate cash in the future. This ability, to a certain extent, is subject to events that are beyond our
control, such as general economic, financial, competitive, legislative or regulatory factors and other
events such as wars, acts of terrorism, hostilities, and epidemics and pandemics.

Because of the uncertainty associated with such factors, 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. If
we are unable to generate sufficient cash flow to make payments on the Notes or our other
indebtedness, we might pursue one or more alternatives, such as reducing our operating expenses,
reducing or delaying capital expenditures, refinancing the Notes or such other indebtedness, or
selling additional ordinary shares. We cannot assure you that any of these alternatives could be
accomplished at all, or on satisfactory terms, or that they would yield sufficient funds to service the

cash requirements of our debt.

There will be restrictions on your ability to transfer or resell the Securities in the United
States.

The Securities are being offered and sold exclusively in Israel pursuant to an exemption from
registration under U.S. federal and applicable state securities laws. Therefore, you may transfer or
resell the Securities only in a transaction registered under or exempt from the registration
requirements of the U.S. federal and applicable state securities laws. In addition, the Securities are
not registered, and we have not agreed or otherwise undertaken to register the Securities, with the
SEC.

An active trading market for the Securities may not develop, which could limit the market

price of the Securities or your ability to sell them.

The trading price of the Securities will depend on many factors, including, without limitation:
* prevailing interest rates;

* the market for similar securities;

» general political, economic and financial market conditions in Israel and globally;

* our issuance of debt or equity securities;



15.4.

15.5.

» the credit rating assigned to the Notes; and
* our financial condition, results of operations and prospects.

Any one of these factors may materially and negatively affect the trading price of the Securities,
and investors in our Securities may lose their investment or suffer losses if the price of the Securities
will decline because any of these or other factors.

Certain instruments governing our debt, including the Notes, contain covenants and 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 Indenture dated March 9, 2025 between the Company and the Trustee (the ”Indenture”),
which governs the Notes, contain certain covenants, and some instruments governing our other debt
also contain covenants and, in some cases, require us to meet certain financial ratios and tests.
Failure to comply with these covenants could result in an event of default under the applicable
instrument, or under the Indenture, 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.

Recent Developments

Certain recent developments are disclosed in our reports filed with the SEC on Form 6-K, which
are incorporated herein by reference as discussed in Section 15.8 below (Incorporation of Certain

Information by Reference).

Capitalization and Indebtedness

The following table sets forth our capitalization as of 30 September 2025 (i) on an actual basis; and
(i) as adjusted to reflect the sale of the Securities before deducting the estimated offering expenses,

assuming for this purpose that we will sell Securities for gross proceeds of NIS 565,554 thousand.

The information in this table should be read in conjunction with and is qualified by reference to our
audited financial statements for the year ended December 31, 2024, included in our 2024 Annual
Report, which are incorporated by reference in this Shelf Offering Report.

Please refer to our report on Form 6-K filed with the SEC on November 19, 2025 for our
consolidated results for the period ended September 30, 2025.

As of September 30, 2025
in USD millions (unaudited)

Actual Adjustment As Adjusted
Cash, cash equivalents, short-term bank
deposits 167,294 175,420 342,714
Long-term loans (including current
maturities) (14,595) - 14,595
Notes existing and offered (141,565) (164,455) (306,020)

Total Net Cash 11,134 10,965 22,099



As of September 30, 2025
in USD millions (unaudited)

Actual Adjustment As Adjusted
Share capital 9 - 9
Additional paid in capital 231,223 - 231,223
Capital reserves 10,067 10,965 21,032
Accumulated deficit (33,185) - (33,185)
Total Equity 208,114 10,965 219,079

15.6.

15.7.

15.8.

Use of Proceeds

The net proceeds from the offering, after deduction of the early commitment commission,
distribution commissions, consultation fees and other expenses of the offering (see section 15.7
below), assuming we sell Securities for gross consideration of NIS 565,554 thousand, will be
approximately NIS 558,367 thousand.

In addition, the expected future proceeds from the offering, under the assumption of full exercise
of the Warrants, assuming that the full amount offered to the public will be purchased, will be
approximately NIS 276,504 thousand (after deduction of future commissions NIS 272,357 thousand
and without considering adjustments to the exchange rate changes).

We intend to use the net proceeds from the offering for general corporate purposes including

repayment of debt and potential acquisitions.

Expenses of the Offering

The aggregate amount that we will pay for distribution and coordination fees and our other
expenses in connection with this offering, assuming we sell Securities for gross consideration of
NIS 565,554 thousand, is approximately NIS 7,187 thousand.

Incorporation of Certain Information by Reference

We are allowed to incorporate by reference into this Shelf Offering Report the information we file
with the ISA, which means that we can disclose important information herein by referring to other
documents. Such information incorporated by reference herein is part of this Shelf Offering Report.
We incorporate by reference in this Shelf Offering Report the documents listed below, and any
future reports filed with the SEC prior to the termination of the Shelf Offering Report. Information
that we file in the future with the SEC that is incorporated by reference herein automatically updates
and supersedes any information in this Shelf Offering Report. The following documents filed with
the SEC by the Company are incorporated by reference hereto:

(1) Our 2024 Annual Report;

(i1) Our report on Form 6-K filed with the SEC and with the ISA on March 7, 2025 (ISA ref. no.
2025-02-015236), March 9, 2025 (ISA ref. no. 2025-02-015587), March 10, 2025 (ISA ref. no.
2025-02-015924), March 13, 2025 (ISA ref. no. 2025-02-017042), May 13, 2025,(ISA ref. no.
2025-02-033427), May 22, 2025 (ISA ref. no. 2025-02-036306), June 5, 2025 (ISA ref. no. 2025-
02-040468), July 17, 2025 (ISA ref. no. 2025-02-053248), August 13, 2025 (ISA ref. no. 2025-



15.9.

15.10.

02-060168), November 19, 2025 (ISA ref. no. 2025-02-089216), 4 December, 2025 (ISA ref.
number 2025-02-096629) [report regarding the extension] and 8 December, 2025 (ISA ref.
number 2025-02-097888) ; and

(ii1) Any report on Form 6-K, or parts thereof, filed or furnished after the date of this Shelf
Offering Report, which states that it, or any part thereof, is being incorporated by reference
in our registration statements.

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 Shelf Offering Report, you
should rely on the statements made in the most recent document. All information appearing in this
Shelf Offering Report is qualified in its entirety by the information and the financial statements,
including the notes thereto, contained in the documents incorporated by reference herein.

You may obtain a copy of any or all of these filing at no cost, by writing or telephoning us at the
following address: 3 Arik Finstein Street, Bldg. B, 1st Floor, Herzliya, 4659071, Israel. Attn: Gal
Omer, Chief Legal Officer, Phone: +972 3 769380.

Our ordinary shares are listed on the TASE and on Nasdaq. Because our ordinary shares are dually
listed, we are exempt from certain reporting obligations specified in Chapter Six of the Israel
Securities Law, 1968, that would otherwise be applicable to a company traded solely on the TASE,
provided that a copy of each report submitted in accordance with applicable United States law or
Nasdagq rules is filed with the ISA and the TASE.

You should rely only on the information contained or incorporated by reference in this Shelf
Offering Report or any supplement thereof. 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 distributor, arranger, or agent is not, making an offer
to sell Notes in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this Shelf Offering Report is accurate only as of the date of the Shelf
Offering Report, or such earlier date that is indicated in this Shelf Offering Report. Our business,
financial condition, results of operation and prospect may have changed since that date.

Legal Matters

Certain legal matters with respect to the offering of the Notes are being passed upon for us by
Herzog, Fox & Neeman of Tel Aviv, Israel.

Disclosure of Commission Position on Indemnification for Securities Act Liabilities

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers or persons controlling us, we have been informed that in the opinion of the SEC
such indemnification is against public policy as expressed in the Securities Act and is therefore
unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person
of the registrant in the successful defense of any action, suit or proceeding) is asserted by such
director, officer or controlling person in connection with securities registered under the Securities



Act, we will, unless in the opinion of our counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction the question whether such indemnification
is against public policy as expressed in the Securities Act and we will be governed by the final
adjudication of such issue.
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