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MN N TP PTA 0PN DNV DPXY MAN -0»H55 man  (5)
; OMNT

ISP NN TV TIRNN OV 12Y10 MAIND NODNY M — NODN 5% (6)
NN Y97 112 XDY DXNV2N MAIND NIDNY NI MY DNV TV
PN NN NI TN TY NADNY DI NN N IN DX TANIVNN DX0INN
NTANM T NPIO PIN 29D MY 1A - NY 1TO YI9N NAONN
.1>2577 DD NN 19N INNRDY

MAIN ;172NN DY IPVINY DMOYNY DIMOUN - DT ITD O - IMNT MmN (7)
TYYND NDOY WY NPINN OYAZ MAINY 1IN NPINN DY 1’995
SINR PT 5597 IR MNANN PIND ()6 PYD 290 DY

$01V930 NYINAN NI PN

TNXD NYNN (N) : XN 7O 7PMIN PIYIAY WY PO ,N12NN P19 Nya
95V MINKIN D DXDTY MIN DIZWYNT (2) 1910 INNRD ; PIAN MR NI
DMPNYYNN DO IN DYVIN ,NMMN,NMPDIA MYIAN ,NIN MMOYN ,0>T2IY
N2INAN PR OV DMOINAN DIMIPYN MDXID DOYIND MODIP N DVYN I
DYN 172NN YD) DX TYN) MY J9INI NNNTH MOTY MY>IN D) DMVIIIN
MYINN NIN DWVYNT () 191 INKD ;00N> 19INI MNIIVN DN DXPX90N
() 191 INNY ; 0NV XD DOWN DY MYIN MATD L1990 YT DY IWIRY
MMV D33 (N) ; PO DMVIIIN NDINIAN PN PIVAN MTI ORNNA DIPYND

.172N2 DYDY 295 NN NMNN YA P NPIPNY NN DID)

ND 17207 Y0230 P91 MDY NN Y00 PIVA DY PON,DOV0 NIND TNl
NN TYD 9D DYDY IN WHNY ,moya 1IN NV NV DY INIDT DY W
WYY INVIAN AN PONY ONYI NV YN ,DRNNA DY IMLAN DY VP2
2OVD ANINND OINOWNN ITO N DY MOTYA ,PIND PRTIND 120 PIYINI
N2 DY MYIN DVWYND DXPNIN PI 192 NN DY MDY DI NN DY TN
DXWVNM DIV DY MNHINM NPOYN DVYNY DXPr90N DN DNVIN
SV MY>IN 79 DY MTY N1 ININD MYIN MR, NPMIDYOW N, 0IDTYN
NINDIVN TWR) NIANN IT-DY 1NNV G TIayYwH D¥1951 DYDI) 1)1 TIAyw 1Dyl

SNNND OY02) TINN DXNNA

15 DY DIPININD DI0IIN DY NNYNRI NHIT2 DINAYY 9D 9N2Y POV 901 Jynd
IN/Y 2709NA D992 OMIN NAVY 27NN NIANN DY DIPININ DIPIND

14-n



DYINMI NI DINYNI DION 122391 29D ,INIYL 2INN HIIN 279NN NIIVY
ONNNIY NNIVID DIYNYNN DD YINN 1YY 271N 191H ONNNA NYY
,NUIN 9702 0N ONP DY NN KDY 1yN 29D 27NN TAYYN 101y
NN NDY INWN ,PNNN 139N DPY DI ,N93NN DY NN Y DOV 91390 N9
72 NAYY 1Y AUN (/R NITD) 2INN MIIN SP2INN MAY ,NYN YD DY NHUIN

93NN DY OIPINNN DYTIIRNN Y9331 U HY NNYNY

;172NN N9 YN MPTHN PINY DOXNNA MMV VIDK J9IN 1272 DOV
.2020 >XN9PNN MTA TIRNN SPOY 1272 /X P99 11 1.7.1.8 PyDa N

IUNR MIXNN 90N YAIP ,N2INAN MR DY )W MITN PIND 2PnYn Ponn

PIN MNDA IPINT INMNNY MPOY VD Y152 DN WNRNYND MNVY NINN P19

210725 NNMMN MINPOY M0 NYIIN DY .DXWNY DNMN NIIND YD) NN

SNV MOTN PINa MY

TMNOA NNTPY NAPNN TONNA NIIWIV NPDY D — BIWN NATYN NOOR |
NV N9 ON DY A8NY 1P TONN ,NNANN YT Y DD IN NN
V9 RO N DY ANNA NN PIO TONNI NYNIINY NPOY IO
A2 P N2V ONON NYN NIIVY NPNY

N22PN NPN INL,TINNI TN NIIND ON — 90N2 MIIWNN MNPy I
(NN IN29DD) TIV-NNVY NN NYIAPN NIINNY NNHBNNIY IN,I2T NN
90N NIIWNN NPOY AWM N2VY I NPOY 1IN ,NPD DY NNNND
N NPOY 12 NIPNIY IV NDID O DY 2NN IN NN Pr 1 DY NIPNI
LDIMDIN NVIND NNTPY NOPNL NNYY)

DI IN NWOND TINDIY NOPNA DNNY ¥ TIAWOY 5 -510ra 93 98 Mayy  II
92 1°0 YO NI ON DY 28N NN 21D DY NIPNIIN NIAND T DY
200

THIDA NPNY NAPNN TINN MDY DIDINY NPDY —NIVND INIUR NPDY IV
DYYD10 NPOYN ONIN (N) - INIYUN NDP 192NN N DD IS NDYHND N5
NPOYN (2) IN,ONIN DY DIMOYN NM2IY) YMYNYN 1I9INI DXM12) DIMOYN
NPOY 2AWNIY NOVY I NPOY 1IN 1NN IND MNIPYD NI 19N NIV
JMILVND OIRIYN NPOYI NPTIND NYPA WHIND DI PI9NM NdYPIN DDA

M2 MYANND NN MYANT DIPYNY DIPIDN DN NIANN YOW DD
.09 D02 DY N TR PT NN NNY THYND

N3 NPDY YV MIPNI NN DI1VXAY DHNIN DAY DITIAYYI 10N MIIWIND MNPOY D0V NATYN NON DY IWPI "NYdIHINT NNPNN
I NN TN NNPDI NYPN MDTN NIINN DIV (2) DYV NIWYNRIY NNOPNN XNN ,NVP DTRY ,MATY THN NI NPDY IN DY DIVPNN
DYV NIYRIY NAPN NN "IN NAPNN ,INK DTR 939 1IN MTY N2 NPOY IN DY DIYPNN NI NPDY YW NIPHNIY 937 NIV
NNPN NN NN NOPNN ,NNIVND INIYR MRPDY JY NIPHI DX NVOWI I INN TYINA NNPDI YN MYTN NIINN DIV DIWTIN (6)

.9)) NV IN NN TN NNNPNDNI NYPAN MITN NINN DIV DY (5) WHN NNPYRIY
1720N Y3 759 NN N2 MIVPNNN DRI IN NV NITN NN NNMN NIANN N2 MIYPRNN TN DN WP MYTN NPOYD IWNN NPOY

15-n
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LLC-3 07392257 NPIYNY DN 270N ,INNDTA NN 1910 N5.4

912> 27NN, INNDT NP TN TIRNNVY (LLC) Limited Liability Company 2010 TINN 9955
(operating LLC-N D2DN2 wWapw MY MAda (members) PIIND MPYN yNId
MIND ONYN ,NPIZNN NYA )0 DX XION MPIVN YN 'RYI 1PN LLC ,NNT DY .agreement)
YN N TPPIN PN NPIIYN DAPNY 12N DY . PIMANNN DY NDIY DI DY (fair value)
YaPNY 9N ,NIPN D52 .1PPIN N NNMN NPIYNNY YT OX P9 LLC-S NPonn D199 NX
TVINN ONY 3 OIN INXRD LLC-D NPIdNn 9NN IRINK M XD PPN dNY2 PN

Y91 NY2 MIPIYN Y2)D DX NI 9271 .NPwNn

555 7972 DY XY .NIYIND NN 1Y 19IND DN PMY 10MINDT Ny 10 S LLC ACT-N
NN NPIDNNY N DTNNN N2 DY ,pmy 050NN ONY ,LLC-N ©50Na »vea bapn
.LLC-1 )y NX 55 MON0N DRI WY HOIN T DY

Delaware Code - Chapter 18: LIMITED LIABILITY COMPANY ACT %

16-n



NTIVN NPAYNN HNNN - 6 P

NYSNN HNNN

99 NN XY 722991 ,0NWID TIY MM NYNND NPNX NIIND N PPYN DIDID TYIN2
PPYNN D09 MIAPY NOTMN NN

DMIINN NHY»

TNNN, T NYSD MINYT X9 DY NT PPYN DDA LY TIY MM PNYLISPY NPNI
N .NNAND NOMN VONNY 29D MNY MIVNY TYPN NON MPANN 2APNNY
NOT 172NN DOIANY TN NYNN MT 29 DY NPANN NINNY SN0 Y yapm
TND N9IND WHIN ,GTHN NYSN NT NNON )0 WD .qTHN NYSD MTI VNN
NPANN NN HIND WINOWD TYVW NNPNA ,NPANN NN NN WPYND NNIMNDI

SNNND NYSNN P2

INNIIN DIID

MNP DIV YAPI KD TIADY NY PPYN NNDNI TIY M) NYNN NPN NI2NN
PMNY

6.1

6.2

6.3



PINNN IPOY NN -7 P9

2993

™MIAN - PPYN NV PPYNN VD) TIY M) NNPNY (1N)44-) 126 NNPNY ONNNI
YPPYNA H9) NIANN YPOY NNON L (7G¥PWNN Y099 INPH” :1ONY) 1969-075UNN (NN
95,2020 MIVYY NIINN DY ONNPNN NITA (TIRNN YPOY NNON) 'K POND NNIANN TITOY M
(72020 *NPNN MAN :1PNY) 2021-01-051696 NNINON /01,2021 X2 31 DM DONOY
27 DY DDND WX ,2021 MM 30 DA NHP1NDIV NNPNY NN HY MNYIIN NITL 1)
SV YT DY PPYNA NN D) DY) WX ,2021-01-139278 : NNONON 0N ,2021 LONNIA

(72021 %W Y39 M7 :1ONY) 1IN

2020 NIYY INNPNN MTH MODIN MINAN ,0IVITIN , 099’V

LW NP TN Multifamily 7933 151909 NS5 BIDNI MIVPNN

TIYPNN DY (19N NI NADW INWINY) YTHN NTA NI2ND NNNT,2021 930201 9 D12
D91 Multifamily »INND 27 D¥ P2IDOND NYIID,2021 12HVIDA 6 DPHN MMM DOONA
29ND) AT TINIDNID NINN VI DTN NIDWND T MR 7,810-D YW O
NN HNO NIANN NNMD ,I1PNY INTITHND PIONN NITI VNN .("BIPNN’-) "APOYN!
DI 725-H 9T 1PN 675 P MINY 9PN MXNDN DNNN NDO0) MYNNINI NPOYN
(DY 5 57ND) MADN DNV WIYYWA NIANN YV NOIND MDY DY , DOV SYW NOPNY 0T
NYIOIN NNHN NN MIDNN NITA NINXD 9 11D .12.60% + NIDY YW PMY N2
2NN MNDN NININ NNHNL VIDOWHD M0 NIINND DY DPRNIYD 7DPIMNPHN 1IN

3oND 7.2.2 9Y0A NN ,NDID IN NPYN, (A 1970) 23NN MNN (' NT0)

9NN NYTA VIOND DXYNN DININD NNV NPOYN NNYYN ,NT DN MXPOYI DAPND
.2021 9208 T WTIN YOS TY DIWIN NPOYN 2D NN 1IN

12NN DX IVNY TWR MIXNINN DPNNND YIN 179NN MTI NN TYNHN ,Td TN
DO0N2 MIYPNND 219910 G 210 DOYIN NOMN NIAND ,NPOYN NNOYN NN TNNY
219V Y0232 NVIN YN AT TINDMI 1.03-5 YW HD1D TOA TYIN NIXP NWN RN
NI TIN PN DXIMPN NIAND Y02 PONA 1) IPVN NITNI NPOYN NIWI NNND
YO ADYT P9 700-0 ,MNND DIDON TINK) 0N MNPPN MRNONN DY vINn
172NN HY DMIMPN DYDY ION AT 11D 330-21 NPOYN XIY) DXON PIAVNY
DY DXWTIN (6) NIV N2 NNPNY TOWIN ,THMNY DI ,NININRD NN DXNDN (MNIND
YV NPT XYM NADN DOWTIN (6) NYIY N2 NNPND NIAND YT DY NIINND MIVIN
LN O .79NN NYITA IININY )IDMNIN ININ NN DXDNNI DI NNIND DONINN .Libor+3% HW
MIVINY MNTH PR THINY 599 139N N9ININRA MWD RN 3 NN PN 95 9n3m

LYMNINN OININA

NPRN NTRYN TNED NN Y G (Letter of intent) 20 X9 NN AN NYP NIAND NN NITL NN

1

NN
.(Letter of intent) YN X2 NIND 2NN NYAP ,7IANN NITA NN 0NN 2

1-3



P2 ,N72NN HY MYIIN NMIVIVONR DY THN MIPA DWW NININD NPOYN ,2OV0 INND
YT TN 5,418-5 W >N Multifamily YD) 22N NPT NIANNY DTN NIRY 9N
M52 YIdPY MYYD NN YD NDMIYN NI DXDIN PIDVND N3P ,))PYOIna

219079 MXRXIN NY TNXY NODLMY NXAP HY DXARVN DININ

, 0909930 D090 ¥ DOV N33 AMINN MY NPOYN MTN DD DIVISY
050930 BY YDA NN MIIPN MIND , NN JAIN ,ANNSYNY BYNN DININ
NN 219599 NAYDN MPX 19 APOYH HVAY 193NN HY AT ,0NYY DIWINN
2021-01- :NHION /On) 2021 9203133 9 01M NIANN TYW 1 NINOTA INY ,NIMIva
Hrub) 799390 HY 972 DT HYTA NN 199 YY ¥ 1NN TUNY (DAY INYIN IUN) 095515

(DR 9273 NYT) 19NY AT 9opYNa 10.3 9803 199 (711993900 NP7 11T JOP §o¥0a

9272 1993900 NYTA NAND Y1ND 19 NPOYN NNYYNY NN 19NN 9272 D39 NI
)N NN MPNYNI NN Y791 1950 BIYWINN D3091Y TYP N9aNN NINM MIYN
AP N9AND MIIYN 5Y 9150 192 DDA, NNIRD Y1911 .1968 — N7aUNN 79 M)
N NN 19UY PLOVY NYAPI 93NN NYIFSYY BIDIN PTITVND K¥MI 12 PIVY TUNA
205 , 059NN 73 ST183) 991901 N9ANN NYPY BYM HY 19 MNIXI BY030 PO
N 2.1 95903 IR NN .NPOYA DYNND DININD NNV DIVVLD Y2)Y DIDN 28N
1957 , 0595910 NYANN Y0231 PYN HY WINM PN NPOYN 1MNAY DININD 9372 DY
1IN SUNIKIVID PINN 9NN NIAND NYPY DN YY DOIINN TNY 29 NN YN
20N 28103 NPT MY NINY 995 5PN 19IX2 BPNNY IN DPNNY XYY HYY MIND
2APY IN ANNPN PN MNNANND TYUNN APY AN Pa 000900 PNV N¥II 12
MYY 193NN YV SNNPND MTY /R P9Y 1.18 93302 DIVNDNN NIYDN SN MYNNHNI

.2020

(2 DITO) 1NN MNIN (!N NITD) 2INND MIIN NANIN

NN MDX DY, NDND NYNN DY 7172 ,N2NIN NN NNYOYN 2021 92HaNa 15 01
SV q9pNa (2 NITO) DINN MWVX DY Ay Ny 152,125 000 Sv 9702 ('K NITO)
1NN MNX) R NITO) INN MNX NXRYPN 17X2 N2 NIHNN ..y Ny 270,113,000
NI PNOMNY (MDD IN NPON) vHWN NI N'Y 437,394,820 NN MNND (A NITD)
95 7.2.1 9PY0A NMNNRD NPOYIY Y95 DN AN DY 7.2.1 PYDI NND PIIdLNN
NNNN MIX DIYIN KD NNNI NPOYNIY DI DX .NIINN DY NIVIYN NMIPYAT 1D) DOVIN

172NN YW NAVIVN NMDOW N0 WHWN PN

NYSN MT 9 DY NYSNN NMINKIN 12T 17D NPT 1) GTHN NYNN NITI IR DX90N DV
:NNDNON /D) 2021 92H2N2 15-) 2021 9293101 11 D92 192NN NNDI TWUN G0N
MY PPYNI NI DN NOY ¥YTNN IWUN (NNNNNA ,2021-01-097243 - 2021-01-096757
9N YV T1T2

130 William ©3)2 w1nn 1910

YINN N DI0N2 172NN DY (100%) MITNIND MI2N 1IVYPNN ,2021 LOMINA 9 O

PNY) 2021 LOMINA 10 OMA (funding) OOWIN WX 130 William ©wa 1N NH2aNN ©I2

89.981 -5 Hw 702 ,(inventory loan) YN NXNYNA MIVPNN MYNNNIA (7030”7 : 13 PO
2> MRYNN (Mezz AXNDN) VT D 76.418 -3 DY O (NP2 NIRNDN) IVT 1IN
NP2 9 O INN PINKRD PP TVIN TIWRY LIBOR+4.25% v (blended) 27wn Myvwa

7.2.2

7.2.3

One month Libor



NRNON PYPAD NIAND DX VDY MXNDNN 29D ("MRNINNY .Y P02 oND) 12023
-1 ARNZM (senior) N2 ANNDNN) TYI IMND TY 0N NNMP NNMN IWUN 1IN
VT PN 49.4 -1 AT P 90 D DY NTHY PV DIV NN IWN Mezzanine

(MNNN2

o)) 2021 VOMINI 11 DYPH 1IN SV >TOH MPT INT MNNYN MTIX DD DOVIAY
P9N Y TITA MY PPYNL KN PO HY YO IWN (2021-01-130299 : RONON

TDDT PN
D090 AT PO 4 HY TOA TITAYT RPN NI2AND PNVPIT WX 2021 NN 24 DM

2021-01- : NNONON 'ON ,2021 NN 25 TN MPT INT NNNIND TITTN NN MTIN
9N DY TITA DY PPYNA XN PO DY YN IUN 089283

AT DM 6 OV T2 TIPT NPIDN NIAND PNVPIT IR 2021 VOINNA 26 DV
01,2021 VOVIND 27 OYN TN NITL IR NNORND THITDTN NPIIVN MTIN OOV
AN DY TITA DY PPYNL XN I DY ¥TINN IWN ,2021-01-139284 : RNNINON

D200 2V IND MNX NPT
DV NN MMN NPT NPOIN DY NI NYTIN ,NIINN NYPA NON L2021 NN 4 DM
NDNNDH TPV NYIN, INN TN NPT NN PP0INY ,INIRD NI1INN NYPL D PINY .N72NN
THIDA NN T DY NHANN DY 2INT MIN T .NIDVIY MXXINA TIOND NIANN DY AN

4 DYN NIANN DY TN NMINT INY DOVIAY .23 PN ALl PN NN NPTN NPOONY
D PINY 79N DY TITA MY PPYNI RN (2021-01-078054 : NNINON 'ON) 2021 YNNI
MNT MDY T DY NNNTH DY 2INH MNNXI NIAND ,NT PPYND 19795 1.4 PYDI NNOND

2N PN +HilA

N9 :10NY) 2021 NIV DY NYRI )IY2IY D20 NYT NN D720 NHDI9 2021 YNNA 24 D2
MONMNN ,NNANRD NNPNY PPNVPPT MT NNONI 59151 (72021 MYY PYNI )Hyas
D2 IMNNONY DOVUTHIND NYIZY NIINN YPOYL WIN TUR DMK DIWITN DMDYD
MT2 MINRD YR JPNOPPTN NITY 2 PYD NNDN,MTN TIND INNDY 2021 \I1 31
SV 7772 MY PPYNI XN ,(2021-01-089274 : NNINDN 190) 2021 MVY )IWNRI YA

9N

M1 1oNY) 2021 NIV SV NIV )IYATD DN NIT NN NIINN NNDID 2021 VODINNIL 27 D1
MONMNN L, NNNIRD INPNY YPNVPPT MT NNDNA O0ON (72021 NMWH Y )Hvas
D12 1YYNONY DYTIND NYIZYA NI2NN YPDYI WIPN WX DIOMNND DIVTN) DNIPYD
MT2 MIRN YTRN JPNOPITN MTD 2 PYO NNONI ,MTN TIRD INKD 2021 12 30

7.2.4

.7.2.5

7.2.6

7.2.7

9 DY TY) NIDN MW ,NDINNDY NIDN NN 1) 2023 VOVINA 11 DPY 2023 MNP 9 OPN NRNINN NNPN NIIRNY PYIN NNMP
N2IND TYINA YIPN D10 MNP 0.25% HY NP WA NOIND NYNY DIVWN M0 NRNDNN DIDN DMNHN DININD 91952 (2024 LOINNI
D90 NINY P2 DN AR N TWNR IRNINN NN TINK DIFO )W 191 2022 M1 30 DPY TY DN NNPN DY NIRIN NNOWN ,NNND
YN NN THIRNN MIWAND M P (retail -1 DTN XYY 9779 A9YT 750-3 DY 1NN GPYD MIXNINN PIT NI MNVIAD IRNDIN

SMNRN DN TINYD Y752 5P5N DTPIN NI

3-3



5S¢ TITa MY PPYNI NN ,(2021-01-139278 : KNINDN 190M0) 2021 MYY NUNI )W)
9N



MY M9aN3Y Ha Mana Mypvn 7.3
NPMNK MV MIIN NI MHIANT MYPYN DY DXV .7.3.1
:2021 5312 30 0PY PO NHIANY NYMNN PN IYN NIDIZI MIIN NI MIANA MYPYN MIPIND VN YD
vy ’90:;2 Z’;:Z;”m L yasna ,Nnna APINN NYY ANNN YV 19930 290910 NTA 09y 9319 DY
(:l"ﬂ'it{.ﬂ‘;ﬁ S DXMVPIT MY MINDI) (270798 9517 299N1) 30.6.2021 0V e
(6] 100% 277,034 DL Carroll Gardens Holdings LLC
(1 100% 131,718 LSG Twin Cities LLC?
DNIAPD MHANA DXODNN DIPRNND .7.3.2
: 172NN DY *NPMNND MDOM N2 MIINA YNNI NNN NN 25%-2 OOPXINNN VIV PNY
N2 NV (nsupn maany qm::) radia)~ K =1% TINDND OV
35% Eagan Member LLC Twin Cities Mezzanine LLC

TAT Y T PPYNL NI P DY YR IWN,2020 SNMPNN NITY (THANNN YPOY NNON) N PONY, ,1.7.8.1 Y01 DXONINN XMINN VP19 (NYIYL) MPPINNI MI2N
DLk

N3N 95%-2 NPINN MYNNNIA — Twin Cities Premium Outlets VP19 MMM 61.75%-2 NP?INN ,NHANN 5 (100%) NNYNVN NNIDYID NRNDIN ,LSG Twin Cities LLC
DXV () T T DY MPIMN N2 MM NIM IWN) Twin Cities Mezzanine LLC-2 MM21N 65% NP> NN ,(”Lightstone-Paragon’” : 1219) Lightstone Paragon Twin Cities LLC

P HY YNIN AUN L2020 SNNPNN MTY (TIRND OPOY MINON) 'K PIN5 1.7.8.1 YD INT VP92 promote-i PN MITINY VP92 NIINN MPINT NYY) JOIN MTIN
NN TIT DY 1Y PPYNI NN



(9917 295N3) 1NN NI2NND MDITN MIZD) MIA MIAN YW MDD .7.3.3
NYT) SNNPNN NTY 7 PONY 13 MpN NN 2020 MYA 11N 192NN NMIDIDN NPMNN MDD MM N2 MHAN DY MDION MTIN DOVID
MDION NPMNN MNYI NMIINY N2 NN HY MDIDN MTIN DIVIAY .1IONN TIT IY N3 PPYNI NI 1P DY Y PHN IWUN (D90 DOV
NNONON 01,2020 X192 30 DA DD WK L(DXDN DIVID NYT) 2019 MIYY SIMPNN NITY T PONY 13 Mpn NN 2019 MW )N NI1aNN
NN TIT DY DY PPYNI XN PO DY ¥ HRN IWRY,2020-01-029005
2021 32 30 0y
(1997) P (199n) PNA ™muan | PN WY MIRNH N1 TIRNT AW #
01 MINN LT R ) 259 (MINHN) 990
(1,688) (1,688) (5,438) 232 100% IR INRST DL Carroll Gardens Holdings LLC 1
2,629 2,629 (1,643) 140 100% 2PN ANNDT LSG Twin Cities LLC 2




1NOPHTN 930N

)Y 2A8NY NIAND PNVPIT YI120NY,PPYNN PV NIPNT (N)NE4-) 26 NNIPNY DRNNI
2 POND GNNNN NIAND 2IMIY 28N DY PPNVPITN MTINT 2020 12072 31 OV 12NN
.2020 »NApPNN MO

197 YV 7772 XN 2021 XN 31 DYDY NIAND MY A8NY NN PPNVPIT 120N
DN 20215312 30 DY NIANN 2NY AN NIIND JPNVPIT Y120N )IYRD YT N
DY YA MYTO 179N DY 1772



92NN % - 8 P9

NHIANN IPNOPI*T

97P) PXOVIVD TIVT NN DNNON NIAND PNVPPTA [, PPYNN DIDID TN )
Y20 DYWL (NN DI OVAVN YY) IOV GIVY L(NIAND D7D YPNVPPTN
L(TPOPT) IO (D)) NV LW PO NVPPT) TV MO L, (NIINN NOWN NPT
VIO TYIANY ONNON NVPIT) IIVIN ONIAN (DN PN NVPIPT) VPON PPN DI

.00 NVPPT)

19017 (9793) NV, TIZIN ND )12 HYLIN )PPV IV, )IP0VIVID TIPT MTIN DIV
DY DD DXV 1T PN 26 THIPN INT VTN TYIN) ITIVIN DNIIN ,NPVN YN DIV
9901) 2021 XN 31 DYA DOUNAY 195 2020 MWY NHaNN YV NMPNN NYTY (7 TINNN

(12020 *N2VPH MT 1 1OND) (2021-01-051696 : RNINON

8.1

8.1.1

8.1.2



092232 NIYN SNV

Principal Financial -Y Principal Accounting Officer) ,©9NX TINV)Y DN 90 MTIX DXV
Dy DD DY) 1T P9I N26 MPN NI L(NI2ANN DY 0NN IPAN) 12PN M NINX I (Officer
.2020 >N9pnn MNYTY (7 INDD

PINNN DY NINN SYIIN

SNDNY IINN NYNN PR NN, PPYNN TN N2

DYNVPIT IY DIPN 219 NN ,213%3D MONNIN NIINN PNIPH MIINMN

;T PPYN Y9 DY DNV NDND MY 192NN DY (MIPNN XD) MANNN MTIVM DONIN
PIND N39 PYD MNNN NN HY DN PONRIWN PTY DORNNA ,NDI2 INDND NV
PIN DY MNY MXNN MIN R DAY (7799 1999 PINT :1oND) 1968-N"oWNn ,TIY M)
19NN ONVPIT MPN NN D0 MINNN (MIRN NPOYIN MY YD) NF 9952, MI2NN
TIY MM PIND TPYIIN NODIND 2 PON VNI 3INN NTYY NN 1) ZNNPPA NIV MPN
NOINAN ON OPTY NN DY MITIRNNN IIN0N MIRMNY qONI MON HVON MIXNNM

AD»VAN

N2INAN NN PTN NINNND OXNNA NIAND PPNVPIT DY MONN MIRNNNNI PON NNON oD
MPM NMTIRNNN PIIN 1D NN .NHAND PPN NIANN DY MTIRNNN PN ,0"VI1aN
.D»V12N NOINAN PN PT NMINNND DN NIANND

N2INIAN PN ONT NIAND DY DN PNV MOTN OPT PRYD D PINd DY) NNND TNl
7NN OTY DRNN IYNANY DX0)N YN 12PHN) DMVIIIN

MININD D995 NN MHN NM2IY DN MINNIN Y0V 1D YITY D080 9ININRN G DY
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19702 172NN NIV NYNI TINKI 29 DINAY WP DY DIND ONX P9 9N DOYD NNINRND NOWUN
PPN NDA NN INNMINNY PNRNRND P20 TID 7PN R DTRD , 0999 DN HY
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19592 NN IRV 1223 YH¥aY 091NN 9.1
9990 NHaANY 2020-) 2019 DNHVWNN NNNX YO NHYINND NNDVY DIMHODN VYYD 9.1.1

21 MpNY ONNNA DMIDIN TPMINITA YINWY Y90 | (Lightstone Real Estate Partners LLC)
T P92 21 7PN IND L1970-57wNN (DTN DONMPN MINIT) TIY M) NIPND
D2 DDNAY Y95 2019 MV NIINN DY SNMPNN NITY (TINNN DY D901 DXV NYT)
(72019 D220 OYVY9 MY :ONY) (2020-01-029005 : XNINON 'ON) 2020 \IN2 30
2020 MWYYH NIANN DY OINNPNN NYTY (THINNN DY D90 DXV NYT) /T P92 21 MPM
M PPYNA 09551 ,(2021-01-051696 : XNINON 'ON) 2021 X112 31 D2 DNV 9D

(12020 D290 DYV MY :1ONY) NN TIT HY

(ML ightstone Real Estate Partners LLC-9 ©"9yn 9.1.2

279% 30 D1Y 0NN DININ /7 0IMIPY Ay DININ
30 oY 2021 " 9NN 2PN Y099

" (277998 9917 295N)

2021 NV

ovun
*99N3) me | e npwnn | 9PN
Y

vy | NN | Ry N | 9% ;?:;;’ pebial || AR pna | Dawn Tpon ov

(37D PINND
M2 51 SMPY
OYMPY DOON Lightstone Real Estate
o o o o — — o 1o
500 200 service ) 9910 Mpartners LLC
(agreement

1919 99¥5) 2Lightstone Group YW DTNRN NI 91N NN ,Lightstone Real Estate Partners LLC MYN0ON31 |, Lightstone Group (1)
NOLYN YMPY HHY DY9DID DININ MPY .(7AAPNY :1ONY) DT> DY MPIMNN NN NIIND NPAIYN L (79H1937 NYan”
,DX02) DI HY NP9 PRNIVN MPTI MNIAYN NYNIN P0IWND NIV DIV 11D, MIYPYN MY NN : D, NMDvad
:19N9) DD H7IND XMWY MDD SMPY JPNVPIT 71 YMPY 191 PO ,D2AVNND ,NNVPN ,TIVND MDY
LJONINY M P, TNPY NNIAPN NVNN Lightstone Group YW DYT21Y Y77 DY 1IN DININ XMW IUND (7991937 ymrw
DY92PN DN NN NIVHNOINYN,PPYNN TIIND 193 ,TI5 1VI9 NN NIYHN IRY MYNNNI NIATD 277N ,PIY M)
MY MINNM OMIN YNDAN OPNYNN OINVPPTY DX NVPIT DINY LYNY NNIY,NIINND ONNND BY IYPI G0N HIHN
1NNS ©5DN TIVI Lightstone Real Estate Partners LLC DY 937930 D50N DY WA D095 5210010 X7IN IORY VIR
NVYDVN YY) PIPOYIVY TINT N YW RN DLW MIIN T HY NIINN DY MDD MI2N IN NN MIINY OIMPY
.2020 D9 DXVIY MTY 22 MPN NN ,N1AN3

DI I MIYNINDAN NOPIPTYY OPNYNN DINVPIPTY NIANN NNDVY ONON Dmnn 9.1.3
TWVIAN DY NN NOPPT) ITIVIN ONIAN D ,I9N dNY2 NVPIT) MVPOLN N
DYV YU NPNY 1NONDN ,DNVPPTI DNNND PH2 (NN NVPPT) VINTHN
LA9YT 90N 68-0 DY D910 TOD 2018 %2 30 DA NNMNDNY DOWTIN

DNVPIPTI DNNND GPINNY DINOT NN DMON HNDAM OONNN ONVPPTH 9.1.4
DY0NNNN OOWNAPN D29 DINIDDN NN MONNYN DI MY 5I1NXD NHaN2
9103 9272 0Y9Y3) MHANN NNPND (1Y 19Y) NI WOV |,V NODINA
.2000-07WnN , (0NN DNVPITI MNXXIN

PPYNI MY NN NIVHN ORI MV NDY DY IWPA NIIND NMIWPNNIVIS - 9.1.5
.2020 DD DYXVID NYTA N29 MPNY MIANN TITOY M

.1172N2 NYAXNN NMDT XIDN PA1INNT,NVDVN DY YT DY NPIMN 511N NN

SYIIMPY PNYNN,NI2INA (N0 NYIYI) DUV HYI,PIOWIVIY THPT IN NV INDIINN TINN 2
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172010 YY MPINYI NIINY DXV NI YNO5DN

DYPINN 2V NIANN DY MPTNIND MI2N P2 OOMPY NN 2NO0N DY TWPa DOV
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MT2 N9923N ,2020 YNNPN MTA T PIAY 22 PN INT,2019-) 2020 DMWY DININD
AN OY TITA M

DXVTIN NV SY NNPNA NIAND OT DY INIWY NNRD DINMIPYN 71272 DXVID PN

:2021 2 30 0»2 NNMNOIV

9.1.6

9.1.7

2021 »y>2 30

2,532 DY02) D117 900N
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0 INDN YNLY NIDYND PIVY DION
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TVIND NTPY DPNMIVA 1N NIYPNN NIANNY ,JNYIRI IYOINR PNY W PRUNN TN
95531 2020 ©X9DN DXV NITA 22 MPN NN PPYNN TN GPIN POV IR, PPYNN

ANN TITOY MY PpPYN2

MIYPNN ,MINRNNA,NIAND PPNV NNPIAN NTIIWN,2021 120VIDI 14 D2
©2)) Exterior Street 325 DW1a W71 ©32 NPMINNN ,NIANN DV (100%) NPINNI NN
SV YPIP NPON NONY DODNA (793N DY PO PND) (P M ,OPNIA Yy
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02N MY 1D NIAND \INHD NVXOWN HYAD NNYPN NN T DY NPININY NN
P 12 TONPYN IOND MYIN OIINN DAPY NN DY NN NIAND YT DY PININN
)2 NIIND NNIVY NNNNN (7H9310 NPOY” 1 10N2) MDNON MPONN SNV NAY
MNOVPPTI NNPXAN NTYY YT DY MINDY INT 29O 1,019-5 Dy NTHY NIINN NPOY
NPON PV ,N72NN DY VN YN NIIND PMNN NPRY ,NNIN XD NPOYI NIINN
DY ,as is,1779ND XIY NV NI NIYIND NN ,NPINN NPOY XYY ,NTI0 YPIPn
NN NVDVYN HYAD NNYPN NIAN YT DY NNXD NPINMNH NINON NPINY NNIIN
NN’ NN 121 NIANN YT DY PINIIN DN MNAD DXWITTN DMINNN NN OTPN ,NIIND

.172NN T DY NPINII NN IWNR ,NINNON NPINN
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N9UN INWIN 1223Y 2HYa 29 TY 7Y M2 MPIND 9.3
11N NI NIV IRV PNY Y2 mpInn ,TIW) OXMNMVPITN NIANH NWT avMd
1N NIRN TN DXWTIN 12-1 DTPY TIRND) PPYNN DIDID TINY TIND NI1INN HY
S MIPOTO
VPPYNN 1990 %9Y DXYUNN 12 VPPYNn 1wna NN oV
1191 NYY N99 D99 1N 71511 NV M99 MIN
93Na NYaNnn KXY 93n3 NYasnn 2.9 NDY
100% 5,100 100% 5,100 ILightstone Parent LLC

NDN MoYIT ,MINDT NPTNI TIRNNY INPIIIN TINN 17 Lightstone Parent LLC ,N72NN N> 2000
170 DY PININ AWK ININRDT NPTHI INNNY OINPINN TINRN ,SAYT Master Holdco LLC v (100%)
20N NIAND NYT> 2090 9D PINd I PIYY (1%) PPOWIVIY NIV INWNI (99%) PIOVIVIY TIT
-2 N9V NYIANNN NOT XV 1232 3N X152 NID N9 PIPUWIVID THPT 0D NPdIYN POVWIVID NIDY
.SAYT Master Holdco LLC

1TRY DIPIINND DXAVN) (71995YW 1 19N9) PIPUYIVIY NIDY INWUNI PIVYVIVLY TINT NN YD 1NV
L1798 A9 PINT oNY) 1968 — N7OVN TIY M) PIN NT NNN NITHND ,NI2NN NN (POOpyI)
(7599307 PN 1 Y9N) 1999-0HVN , MNANN PIN MIXIN DI PNIYY NOVIYY NHYID AWNN NIDY )5 D
MYINT MINDINY NPIVPNN PNIYI NVIDY NYYII NI9OWA NXIN NN NT 9952 NVIDY oYY MIYINN
NY 172N70 XY DY THY .MI2ND PINT SYONNN P79 ,OWIWn PINN 29 DY N1aNN YW MYYON NOYONRN
DX NPNINM INIDN ANPNN ,TIV MM PIN MNMN PNYY NN NVIDY NYYID NIPWA IRIN
PIND N52-17338 ,(X)31 DXYDI MNP MIXNNN (DY NPINRND NPHDIN DY YDAN TR) MY ,0MON
IYLN VIS HYA PNY NVIOY HYI NPINKY MYIND L(DNMPNI XIANY PIN AXNN 9D IN) TV M
THDNI N NYTINT ,MTI NYVN VIF HYA PYID NVIIY DY NPINNKY ;NIINN T DY DNV PPYNI
(7Y 1Y) PINA 1MYNYND) MINIIN NI9N SV DYDY SV NPINNRDY ; NN YT IY INDNDY
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November 29, 2021
Lightstone Enterprises
Limited. 460 Park Avenue, 13t
floor New York, NY 10022

Re: Valuation Reports

Dear Sirs,

At your request, we, the undersigned, hereby grant our consent to Lightstone Enterprises
Limited (hereinafter: "the Company") to the inclusion (by a way of reference) of the Valuation
Report carried out by our firm of the following property — 365 Bond Street (hereinafter: "the
Valuation Report") within the Company's shelf prospectus and within shelf offering reports
to bedisclosed to the Israeli Securities Authority and the Tel Aviv Stock Exchange in
November 2021 (hereinafter: "the Shelf Prospectus").

In addition, we hereby grant our consent to the inclusion of this letter within the
Company's Shelf Prospectus to be published in November 2021.

Regards,

4.

Patrick T. Craig, MAI, MRICS
Executive Managing Director


ptcraig
Patrick Craig


Lightstone Enterprises Limited
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aN51 YD NPNAN NIAND ,DOY0 MNVN TIVN DY NHYDIND NNIDNN NN DY VPRI
NI92 16 D»2A NNNNY AWK 365 Bond Street ©2) Sw »1win No9YND Y21 1IN NHODN
IWN,2020 12072 31 DYDY NIANN DY DMADIN MMMT NNONA NNDND TWN) 2021
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,(NMXY P12 - PPYN NPV PPYNN VD) TIY M NIPND K56 MPN WHWND
MNYTN NRINN TYNM INROY NNPNL WPRY DPMNN DINPN 1271 ,1969-075UN
PPYNY DX97IN¥NN DMHDON

INNRD OPMNN (NININRN MPNI DYNHYNI) DYYPNX WIN XD ,PPYNN TYND ND)
"»Pa 30 OPY ("NHanN”) Lightstone Enterprises Limited YW D»9D50 nMNTN N NN
1912 X2ND 1291 ,2021 LOMINI 27 D2 INNN IWN,2021

5y (1912 NNIND N2 INVINY) TN NITA NHANND NDNINT L2021 9anana 9 ora .1

MINNN 27 HY PIISVNS NYIDTY ,2021 920VIDA 6 DN NN DODNA MIVPNN

17NN YN NPT NIOWNY NPT MPN 7,810-0 DY TO 0NN Multifamily

,IT 0N MIRPOYA 52IPNd (7B0ANI-Y rAPOYNT S ONY) IOVT TINDINOD

¥ NN 192NN 1PNY 1.7 YDA VNN DONN DININD NN NPOYN NNOYN
22021 9208 T WTIN YIDY TY OOWIN NPOYN

: NPOYN MR 0»9IP’Y B2V99

NN 27-1D 25NN DX0IDN PV : DIYINN DXDIIN PIIVVNI MTIN OOVI9 .1.1

-1 ©YDYI9M NIDYNY NPT MM 7,810 DY TO DNHBN IPWMND NPTNA Multifamily
(7020990 PV (PNY) VLNIVT PYN NDIAVA (submarkets) DINN 19
M 1IPOYA NN NNTIPN NN DY 70-N NNYA 12172 132) DX0IIN PIAVNI
.(2 Bed Room) D>37N ") (1 Bed Room) 97N NN 1T
96%-2 Yy PPYNN TYIND 1123 THIY DXDIN PYITVND DY YINNN NDIDNN IV
DOV MIYPNNN TNID NTPY DXVUTIND 12-1 ©X0I)N PIIDVNN YW NOI-M
AT YD 47-5 DY THY (015190 NRND NIANN INN DAPNNY YN ONXNNI)
D219 OMYT DX NIN DD HY XMYNYN PN NPINNI NPPIND NIAND
,DINNA DNYN 29 MO NN NIANN NIIWNY .DNYN TIHIND DI0IIN PIDVND
P77, 070230 PIVNI NINI DDA NIINN DY DMNMPN DXARWNN 1) MDD
NOI-N SV >Mynvn NDY TIN ,0X0I310 PIITVND MW NN 9V 1D N2
192NN MIND2 ,N72NN DY NPPOYN NPIDNY DNNNA .MAIPN DIV 5 HY NNPN1
DIIPYO MYPYN NN ST DY NIPIVN MOINT TONMYHYN MOYY DN
DY02)N PAVNNL T WO 75-5 S¥ qp>N2 (Tenancy Improvements) DY©332
INAN DOYN 5 TINRD

PN NN MYSNND ,NIIND YIOIN ,NPOYN NNONI : MYIND MM 1.2
STRY PNY) ) OTIS DO NNND LAs-Is D093 PDIDLNNT MM 100%
NGRF Dl

TAINODM) AT DI 1,000-5 NN NPOYN X2 NINNHNN : DPOYN 12 NN 1.3
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DV MO NNNRNMN YNIAN ,DOVINY 533 DX ,NPOYN NNROVN TNN 09> 120 TiNa
NNOVN TN TY MOVIN ROY DXV P2 NNAYNNND 7YONY ,NYIoIN NINN
0932 MNXN IN NMDIDN NN, NIPOY DT 1IN NIATD,NDND P YD ,NpoYn
DD ONMOYM

2Y 2997 P2 65-2 YTPON ,PPYNN TVIND TY : DYIIIN NINN NIAVN Y NTP
NWTPIN TINN A9YT YD) 5-3 5 PIN ("PY4P9N” :1ONY) NYIIIN NINN NIvN
01N M DY DO0NN YV N9 MR MIPA NOX N12ND NAVNY DM OPN
050NN DIV MDY NN YWHNHNN NIINNY DI NIAND NAWND NINI )NTP9N NINd
991971 MAPNNN MDY IWNY GUN 91T 99N 10 %152 1910 1.6 PYDa VNOND
.D5DNY ONNNA

NNNDN DIDN2 MIYPNND 319010 NN D1 OXWIN NHMN NIAND : DPOYN WIN
121907197 Y0312 NVIN TYN INT TINDD 1.03-5 DY 1D TO2 TN NINP MW
TN PN DMHMPN NIINN YD PN 191 IPVN NITNI NPOYN NIV NNINRD
I2YT Y151 700-5 79NN DIDON TINK) DN MNMPN MRNINN DY WTNN NN
DYDY YON AT PO 330-2) NPOYN NI DIXDNN PIIVLNAY ON
NAPNY THVN,THVINY DI, NININD NY) IRNON .(MNNNI NN DY OIN»PN
(6) NYOY N2 NAPNY NIANN YT DY NIINRND MIVAX DY DWTIN (6) NYVY NI
D9YNN OMINRND ONXINN .Libor+3% Y 7I¥wa nr1>7 XYM NODN DXWTIN
NNNON M MNTN PR D 9N, NINT OY .72I9NN MTI HIININY 1IN ONIN NN
LDYNNNN DININ TAVNY MIRTN PR THVINY DII) THVIN NNNINRD MWD
VIOV MY NIINN DY DMONRANYD TPINPNND Y2INN DY NMINN NI
N2aNIN SV 717,02 NITO) NN MMN) (X NITO) 1IND MNNX NPAN NNNNA
9N 2 YO NMNINRDL(NDIID IN NPON) MATON

92 DODNN NX OMDYY HVIAY PRYI XNN 172NN : DIDNN 2IVXAY NIIND MY
IPOY MZYIN MIT MOV ININD )N NYIY XNN KD NIANNY DI ,NPOYN NNYN
NN XD N72NNY 935 N ; DYDIIN PIIDVNY PPV (survey) MV MPIND
.DYD23N PYILNA YV (environmental) YN2>20N A¥NIN IPO MXNIND NI NYaY
29 1.3 YDA NNINRI NIAND AW NTPYON ,NT NIPNA

19195 (closing) NPOYN NSV ,NT NDN NINPOYL HNPND : DPOYY DN DININ
YN0 POV (title insurance policy) MOya MDY MV NYAPO AN P2

95 NNNNNY DYDIIN PDIVVNN DIDIINN THN Y Y2)Y 191N NNA (environmental)
NN NN .91 T HY NHAND DMIVN DYDN NHAYND DIWITIN DIINDNN
42021 72087 WTIN NOY TY NPOYN NN DOVND

1.4

1.5

1.6

1.7

MOT VI DY ,NIDOY SNV 91PN DIDN2 MIYPNNN TINNL YTPNN NTPXAN TO TINN 9T )90 50
TPONY PTPYAN TON TPXNN 1D PIY .DIDNN MXNNY ORNNA NPOYN NNYYN TN IX MINTY N1aNn
YT HY 19 TN 9730 1IN NVIDVN DY YT DY NTPN AT 1D 25 5P ,050N2 MIYPNNN TYIN2
9Y NTPIN NTP91N DIDD NN . (NVIDVYN HYIY GO DIVVWN NHDY 1) HX 1)) NPOYN NNOWN TYINI 11NN
.Mann o

.(Letter of intent) 2NN XY MIMND 2NOHN NYIP, NN

.POYY OYTTNN NNODNA MNTND NYWY NNYYNN TN, N NDN MNPOY D1IPND
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71 P2 ,N72NN DY MWD NMVIVOR DY TANX MIPA NNY NNNINRN NPOYN
MmN 5,418-5 YW qp>na Multifamily Y02) 7°N2 NPINN NI2ANNY NTIYN NIND
VN MWYD NN D 19y XXM DYDIIN 1PIIVVNNY NP, )OWINL T
PIVVINON NINXIN NDOY TIND NODLVLY NXAP DY DXANYN DININ M
295 1.11.2 Y02 MIND
TN DY NN NYSN DY TIT72,N2NIN NHAND NYOWN L2021 920an1a 15 091 .2
qP°N2 (2 NITO) 2IND MNMNX DY )Y NY 152,125,000 DY 9P N1 ('R NITO) 2NN
NN (X NITO) 2INN NNDNX NXRYPN X202 NNINNN ..I.Y N7Y 270,113,000 SV
190 (MDD IN NPON) WHRVN N N'YW 437,394,820 NN MNNINXD (A NITO) 1NN
1 PyDa MNNI NPOYNY 9331 OX NN D¥Y 1 Y02 NNNRI PV NV
DYYIN KD INNRI NPOYNY DI DX .NIINN DY NAVIVN NMDIYAD 12) DOVIN DOvH
.192NN DY NAVIVN NMDOY )IDMNY WHRWN NPANT NNNN NN

50 6 5¥ DIFDA TITAYT NPIVN NIAND YPNVPPT YN ,2021 VOINNI 26 OV .3
.DYN ININA NYNANN NPIDNN .97
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Lightstone Enterprises Limited
c/o Hauteville Trust (BVI) Limited
P.O. Box 3483 Our ref: 20004587.0004
Road Town, Tortola
British Virgin Islands
29 November 2021
The Tel Aviv Stock Exchange Ltd.
2 Ahuzat Bayit Street
Tel Aviv
Israel

Shimonov & Co. — Law Firm
HaArba'a Towers

South Tower

34™ Floor,

30 HaArba'a Street

Tel Aviv 6473926

Israel

Dear Sirs
Re: Public Offering in Israel

We act as counsel as to British Virgin Islands law to Lightstone Enterprises Limited (the
Company) and have been requested to render a legal opinion as to certain legal matters
relating to the Company's registration, ownership, control and business.

We have been advised that our opinion has been requested in connection with the
Company's (i) filing of a shelf prospectus (the Shelf Prospectus) to be published in Israel
according to the Israeli Law, (ii) intended public offering of non-convertible bonds (the
Bonds), options to acquire the Bonds and commercial papers of the Company, to be offered
according to the Shelf Prospectus (together the Securities) and (iii) listing and trading of the
Securities on the Tel Aviv Stock Exchange Ltd. (the TASE) and have been asked to render
a legal opinion on certain matters and provisions of BVI company law.

1 DOCUMENTS REVIEWED

We have reviewed originals, copies, drafts or conformed copies of the following documents:

11 A registered agent’s certificate, dated 8 November 2021, issued by Hauteville Trust
(BVI) Limited, the Company’s registered agent (a copy of which is attached as
Annexure A) (the Registered Agent’s Certificate).

1.2 The public records of the Company on file and available for public inspection at the
registry of corporate affairs in the British Virgin Islands (the Registry of Corporate
Affairs) on 26 November September 2021.

13 The records of proceedings on file and available for inspection on 26 November 2021
at the British Virgin Islands High Court Registry (the High Court Registry).

14 Copies of the Company’s certificate of incorporation and memorandum and articles
obtained from a search of the Registry of Corporate Affairs on 29 November 2021
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(the Company's Articles).

15 The appointment, dated 26 August 2014, of David Lichtenstein and Joseph E.
Teichman as the first directors of the Company by Blenheim Trust (BVI) Limited as
the registered agent of the Company (the Registered Agent's Appointment).

1.6 A resolution of the directors of the Company passed on 22 September 2014
appointing Mitchell C. Hochberg as a director of the Company.

1.7 The minutes of a meeting of the directors held on 25 February 2015 appointing Yoram
Eytan-Ettinger and Aviad Goldwicht as directors of the Company.

1.8 The minutes of a meeting of the directors held on 25 November 2019 re-appointing
Avrohom Hoschander as a director of the Company.

1.9 The minutes of a meeting of the directors held on 27 November 2018 appointing Seth
David Molod as a director of the Company.

1.10 The minutes of a meeting of the directors held on 25 November 2019 appointing Gita
Grossman as a director of the Company.

1.11 The written resolutions the directors of the Company passed on 29 November 2021
approving the filing of the Shelf Prospectus with the TASE and the Israeli Securities
Authority (the ISA).

1.12 A certified copy of the Company's register of members, certified by Hauteville Trust
(BVI) Limited on 8 November 2021 (the Register of Members).

1.13 A certified copy of the Company's register of officers, certified by Hauteville Trust
(BVI) Limited on 8 November 2021 (the Register of Officers).

1.14 A certified copy of the Company's register of directors, certified by Hauteville Trust
(BVI) Limited on 8 November 2021 (the Register of Directors).

The documents referred to at 1.6 to 1.11 are referred to as the Resolutions.

The above are the only documents or records we have examined and only enquiries we have
carried out. In particular we have made no enquiries as to matters of fact other than the
searches at 1.2 and 1.3 above and we have not reviewed the Shelf Prospectus or any other
document relating to the Shelf Prospectus.

2 ASSUMPTIONS

In giving this opinion we have assumed (without further verification) the completeness and
the continued accuracy of the Registered Agent’s Certificate, the Register of Members, the
Register of Officers and Register of Directors. We have also relied upon the following
assumptions, which we have not independently verified:

2.1 Copy documents, conformed copies or drafts of documents provided to us are true
and complete copies of, or in the final forms of, the originals.

2.2 All signatures, initials and seals are genuine.

2.3 The accuracy and completeness of all factual representations expressed in or implied
by the documents we have examined.

24 That all public records of the Company which we have examined are accurate and
that the information disclosed by the searches which we conducted against the
Company at the Registry of Corporate Affairs and the High Court Registry are true
and complete and that such information has not since then been altered and that
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2.7

2.8
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2.10

211

2.12

2.13

2.14

2.15

3

such searches did not fail to disclose any information which had been delivered for
registration but did not appear on the public records at the date of our searches.

The Registered Agent's Appointment was signed by a person duly authorised by the
registered agent to sign it.

The Resolutions were duly passed, are in full force and effect and have not been
amended, revoked or superseded.

Any meeting at which Resolutions were passed were duly convened, held and
quorate throughout.

The directors of the Company have disclosed and noted any interests in connection
with the Shelf Prospectus and the issue of the Securities in accordance with the
Company's Articles.

The offering of the Securities is in the ordinary course of the Company’s business and
does not exceed 50% of the Company’s assets and that the Company has sufficient
Securities to make the public offering.

That no resolution of the shareholders of the Company has been passed limiting the
powers of the directors.

The Company is issuing its own Securities and is not acting as a principal or agent
on behalf of any person or entity.

That the Company is not dealing in investments, arranging deals in investments
managing investments, providing investments advice, providing custodial services
with respect to investments, providing administration services with respect to
investments or operating an investments exchange within the meaning of the
Securities and Investment Business Act 2010 (as amended) or conducting any other
activity which would require the Company to be licenced by the British Virgin Islands
Financial Services Commission.

There is nothing under any law (other than the law of the British Virgin Islands) which
would or might affect the opinions hereinafter appearing. Specifically, we have made
no independent investigation of the laws of Israel.

The Company is not a land holding company in accordance with British Virgin Islands
law.

The Company is not and will not offer the Securities to the public in the British Virgin
Islands within the meaning of the Securities and Investment Business Act 2010 (as
amended) and other applicable British Virgin Islands legislation.

OPINION

Based upon, and subject to, the foregoing assumptions and the qualifications set out
below, and having regard to such legal considerations as we deem relevant, we are of the
opinion that:

3.1 The Company is a limited liability company registered under the BVI Business
Companies Act, 2004 (the Act), in good standing at the Registry of Corporate Affairs and
validly existing under the laws of the British Virgin Islands, and possesses the capacity
to sue and be sued in its own name. The Company was incorporated under the laws of
the British Virgin Islands on 26 August 2014.

3.2 Relying solely on the Registered Agent's Certificate, the Register of Directors and the
Resolutions: the directors of the Company are David Lichtenstein and Joseph E.
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Teichman appointed on 26 August 2014, Mitchell C. Hochberg appointed on 22
September 2014, Aviad Goldwicht and Yoram Eytan-Ettinger each appointed on 25
February 2015, Avrohom Hoschander appointed on 17 November 2016 (and re-
appointed on 25 November 2019) , Seth David Molod appointed on 27 November 2018
and Gita Grossman who was appointed as a director on 25 November 2019. The
directors of the Company were duly appointed.

3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

Under the Act and the Company's Articles, the directors have all the powers
necessary for managing, and for directing and supervising, the business and affairs
of the Company.

Pursuant to the Company Articles, the Company is authorised to issue a maximum
of no more than 10,000 shares with no par value. The Company may amend its
memorandum and articles of association to provide for more than one class and
series of shares with no par value.

Relying solely on the Registered Agent’s Certificate and the Register of Members,
the sole shareholder of the Company is Lightstone Parent LLC which holds 5,100
shares in the Company being 100% of the issued shares in the Company.

Relying solely on the Registered Agent Certificate and Register of Officers: the
officers of the Company are David Lichtenstein who was appointed as CEO on 22
September 2014, Mitchell C. Hochberg who was appointed as President on 22
September 2014, Joseph E. Teichman who was appointed as General Counsel and
Secretary on 22 September 2014, William Ellis who was appointed as Principal
Accounting Officer and Principal Financial Officer on 31 October 2014 and Uri llan
who was appointed as Auditor of the Company on 25 February 2015.

Relying solely on the Resolutions, the Company has approved the filing of the Shelf
Prospectus with the TASE and the ISA.

The Company's Articles do not violate, conflict or result in a breach of any law, public
rule or regulation applicable to the Company in the British Virgin Islands currently in
force.

The description relating to the rights attached to the Company's shares in the form
substantially set out in Annexure B at paragraphs 4.1 to 4.6 and which, to our
knowledge, will appear in the Prospectus at Chapter 4, is an accurate summary, in
all material aspects insofar as it relates to the provisions contained in the Company’s
Articles only. For the avoidance of doubt, Annexure B contains extracts from the
Company’s Articles and does not represent the contents of the full document.

The description relating to the appointment, activities and replacement of directors in
the form set out in Annexure B at paragraphs 8.3.1 to 8.3.11 and which, to our
knowledge, will appear in the Prospectus at Chapter 8, is an accurate summary, in
all material aspects insofar as it relates to the provisions contained in the Company’s
Articles. For the avoidance of doubt, Annexure B contains extracts from the
Company’s Articles and does not represent the contents of the full document.

No regulatory consents, filings or notices are required under British Virgin Islands law
or the Company's Articles for (i) the consummation of the public offering of the
Securities in Israel; or (ii) the listing of the Securities on the TASE except that the
Company may not issue the Securities to members of the public in the British Virgin
Islands without holding a licence under the Securities and Investment Business Act
2010 (as amended).
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3.12

3.13

The Securities to be issued by the Company in the public offering in Israel are not
subject to any restrictions on transfer under British Virgin Islands law or the
Company's Articles and following the completion of the public offering of the
Securities in Israel according to the Shelf Prospectus (under applicable Israeli
securities laws) and the listing of the Securities on the TASE, the Securities may be
resold freely on the TASE and cleared by the TASE Clearing House without the
imposition of any holding period or other restriction under British Virgin Islands law
or the Company's Articles except that the Company may not transfer or resell the
Securities to members of the public in the British Virgin Islands without holding a
licence under the Securities and Investment Business Act 2010 (as amended).

As of the date of this opinion, the Company is exempt from all provisions of the
Income Tax Act of the British Virgin Islands, including with respect to all dividends,
interest, royalties, compensation and other amounts payable by the Company to
persons who are resident or not resident in the British Virgin Islands. Capital gains
realized with respect to any debt obligation or other securities of the Company by
persons who are resident or not resident in the British Virgin Islands are also exempt
from all provisions of the Income Tax Act of the British Virgin Islands. No estate,
inheritance, succession or gift tax is payable with respect to any debt obligations or
other securities of the Company and all instruments relating to transfers of property
to or by the Company, transactions in respect of debt obligations or other securities
of the Company, and other transactions relating to the business of the Company are
exempt from the payment of stamp duty.

4 QUALIFICATIONS

The opinions expressed above are subject to the following qualifications:

4.1

4.2

4.3

4.4

4.5

To maintain the Company in good standing under the laws of the British Virgin Islands,
annual filing fees must be paid to the Registry of Corporate Affairs.

Wherever we have qualified our opinion by the phrase “to our knowledge” or similar
language, it means that during the course of reviewing the documents specially listed
in paragraph 1 herein and conducting our company searches at paragraphs 1.2 and
1.3 above, no information has come to our attention which has given us actual
knowledge of the facts or circumstances referred to. However, we have not
undertaken any special or independent investigation to determine the existence or
absence of such facts or circumstances and no inference as to our knowledge in that
regard to the fact that we may have acted on behalf of the Company in other
transactions may be drawn.

Where obligations are to be performed in a jurisdiction outside the British Virgin
Islands they may not be enforceable under the laws of the British Virgin Islands to
the extent that such performance would be contrary to public policy under the laws
of that jurisdiction or contrary to mandatory laws or public policy of that jurisdiction.

On the death of an individual, stamp duty will be payable on an application for a grant
of probate or letters of administration in the British Virgin Islands if the deceased
owned any debt obligations or securities of a BVI company.

This opinion is given only as to, and based on, circumstances and matters of fact
existing and known to us on the date of this opinion. This opinion only relates to the
laws of the British Virgin Islands which are in force on the date of this opinion.
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This opinion may be relied on by the addressees only. It may not be relied upon by any other
person except with our prior written consent. This opinion may be disclosed to those who will
buy the Securities from the Company and anyone who sells or acquires the Securities of the
Company in the course of trading on the Tel Aviv Stock Exchange or over the counter for
information purposes only. This opinion is limited to the matters detailed herein and is not to
be read as an opinion with respect to any other matter.

We consent to the filing of this opinion and its Hebrew translation with the ISA and the TASE
as a part of the Shelf Prospectus

Yours faithfully

COLLAS CRILL LLP
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EEGISTERED AGENT'S CERTIFICATE

In thas certificate:

"Act" means the BVI Business Companies Act, 2004 (as amended);

"BVI" means the Brifish Virgin Islands;

"Company” means Lightstone Enterprises Limited;

"FSC" means the BVI Financial Services Commission:

"Register” means the Register of Companies maintained by the Begistrar;

"Registered Agent” means Hauteville Trust (BVI) Limited;

"Registered Office” means the Company's registered office, being at the offices of Hauteville Trust
(BVID) Limuted, Foad Town, Tortola, British Virgin Islands;

"Register of Charges” means a register of charges maintained at the Company's Begistered Office
pursuant to section 162 of the Act;

"Registrar” means the Fegstrar of Corporate Affars in the BVI

We, Hauteville Trust (BVI) Limited of P.O. Box 3423, Road Town. Tortola, Brifish Virgin Islands,
being the Company's duly appointed BEegisterad Agent hereby certify that:

(1) the Company was incorporated in the British Virgin Islands on the 26th day of August 2014 with)|
company number 1838682;

(2) the Company’s name appears on the Register and it has paid all fees due and payable to the FSC
and 13 In good standing;
As far as can be deternuined from the documents retained at the Eegistered Office:

(3) the Company has not commenced liqudation under the Act or the Insolvency Act, 2003 (as
amendad);

(4) no legal, arbitration or other admimistrative proceedmgs have been threatened or commenced|
against the Company;

(3) the Directors of the Company are as follows:

NAME TYPE OF DIRECTOR APPOINTMENT DATE
Dawid Lichtenstein Non-Extermal and Non-

Independent Dihrecter,

Chairman of the Board of

Dhrectors August 26, 2014
Joseph E. Teichman Non- External and Non-

Independent Dhrector Angnst 26, 2014
Mitchell C. Hochberg Non- External and Non-

Independent Director September 22, 2014
Aviad Goldwicht Extemal Director February 25, 2015
Toram Eytan-Ettinger Extemal Director November 17, 2016
Avichom Hoschander [ Extemnal Director | November 17, 2016
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Seth Dawid Molod Dhrector November 27, 2018
(Gita Grossman | Director | November 23, 2019

(6) the Officers of the Company are as follows:

NAME POSITION HELD AFPPOINTMENT DATE
David Lichtenstein CEQ September 22, 2014
Mitchell C. Hochberg Prezident September 22, 2014
Joseph E. Teichman General Counsel and Sectetary | September 22, 2014
N ) Principal Accounting Officer
William Ellis and Principal Financial Officer | October 31, 2014
Uri Dlan Anditor February 23,2013
(7) the Member of the Company is as follows:
NAME SHAFES APPOINTMENT DATE
ACQUIEED

Lightstone Parent I1.C 100 Angust 26, 2014
Lightstone Parent I1.C 3,000 December 3, 2014

(%) no entries have been made on the Company's Fegister of Charges. Furthermore, the
Company did not and does not maintain a register of mortgages and charges.

Al certifications are comrect as of this 8th dﬂ.} of November 2021
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ANNEXURE B

Unless defined in this annexure, capitalised words have the meaning given to them in the
articles of association of the Company.

4.1

41.1

4.1.2

41.3

414

The rights which are attached to the Company's shares

The Shares shall be divided into such number of classes and series as the Directors
shall by resolution from time to time determine and until so divided shall comprise

one class and series.
Each Share in the Company confers upon the Shareholder:

(a) the right to one vote at a meeting of the Shareholders of the Company or on
any Resolution of Shareholders;

(b) the right to an equal share in any dividend paid by the Company; and

(© the right to an equal share in the distribution of the surplus assets of the

Company on its liquidation.

Shares and other Securities may be issued at such times, to such Persons, for such
consideration and on such terms as the directors may by a Resolution of Directors
determine. A Share may be issued for consideration in any form, including money, a
promissory note, real property, personal property (including goodwill and know-how)

or a contract for future services.

No Shares may be issued for a consideration other than money unless the Directors

have passed a Resolution stating:
@ the amount to be credited for the issue of the Shares;

(b) their determination of the reasonable present cash value of the non-money

consideration for the issue; and

(c) that, in their opinion, the present cash value of the non-money consideration
for the issue is not less than the amount to be credited for the issue of the

Shares.
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4.2

42.1

4.2.2

4.2.3

4.2.4

425

Distributions by way of Dividend

The Directors of the Company may, by Resolution of Directors, authorise a
distribution by way of dividend at a time and of an amount they think fit if they are
satisfied, on reasonable grounds, that, immediately after the distribution, the value of
the Company’s assets will exceed its liabilities and the Company will be able to pay

its debts as they fall due.

Dividends may be paid in money, shares, or other property.

Notice of any dividend that may have been declared shall be given to each
Shareholder by personal service or by mail addressed to each Shareholder at the
address shown in the register of members and all dividends unclaimed for 3 years
after having been declared may be forfeited by Resolution of Directors for the benefit

of the Company.

No dividend shall bear interest as against the Company and no dividend shall be paid

on Treasury Shares.

In addition and subject to the forgoing provisions and the provisions of the Act as
long as the Company is a Debentures Company any dividend/distribution by the

Company will be executed in compliance with the following provisions:

4.2.5.1 The Company may undertake in a contract that it will not make distributions
within additional limitations to the provisions of section 4.2.5. A distribution

in contradiction to the provisions of section 4.2.5 is a prohibited distribution.

4.2.5.2 (a) The company may make a distribution out of its profits (hereafter: the
Profit Test), provided that there is no reasonable suspicion that the
distribution will prevent the company from paying its existing and expected
liabilities as they fall due (hereafter: the Solvency Test); (b) In this section
- "Profits", for purposes of the Profit Test — the larger of retained profits or
profits accrued in the last two years, all according to the last adjusted
audited or reviewed financial statements prepared by the Company,
subtracting previous distributions if they were not already subtracted from
surpluses, provided that the date for which the financial statements were

prepared is not more than six months earlier than the distribution date;
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"Adjusted Financial Statements" — financial statements adjusted to the
index or the financial statements that take or will take their place, all in
accordance with accepted accounting principles; "Surpluses” — amounts
included in the company's equity, which stem from its net profit as
determined according to accepted accounting principles.

4.2.5.3(a) The Court may, on application by the Company, approve it to make a
distribution that does not comply with the Profit Test, provided that it is
satisfied that it meets the Solvency Test. (b) The Company shall inform its
creditors that it filed an application with the Court as stated in subsection
(a). (c) A creditor may apply to the Court and object to the Company's
application for permission to make a distribution. (d) After the Court has
given objecting creditors an opportunity to state their arguments, it may
approve the Company's application, in whole or in part, reject it or make its

approval subject to conditions.

4.2.5.4(a) If the company decided to allocate shares with a nominal value for a
consideration that is less than the nominal value thereof, including bonus
shares, it shall convert into share capital part of its profits within their
meaning in Section 4.2.5.2(b), of share premiums, or of any other source
included in its equity, stated in its last financial statements, at an amount
equal to the difference between the nominal value and the consideration.
(b) The Court may, on the Company's application and on such conditions
that it shall prescribe, allow the Company to make a share allocation for a
consideration that is less than their nominal value, other than provided in

subsection (a).

4.2.55If the Company's capital includes shares of different nominal values, then
dividends shall be distributed in proportion to the nominal value of each
share, unless the Company's memorandum and articles of association

provide otherwise.

4.2.5.6 If the Company acquired securities that can be converted into or exercised as
shares of the company, it may cancel them; if the Company did not cancel
said securities, the Company may resell them or convert them into or
exercise them as shares; shares converted or exercised as aforesaid shall

be Treasury Shares as long as they are owned by the Company.
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4.2.5.7(a) A subsidiary or any other corporation under the Company's control (in this

section: the Acquiring Corporation) may acquire shares of the Company
or securities that can be converted into or exercised as shares of the
Company to the extent to which the Company is allowed to make a
distribution, provided that the subsidiary's Board of Directors or managers
of the Acquiring Corporation determined that if the acquisition of the shares
or securities that can be converted into or exercised as shares had been
made by the Company, the acquisition would have been a permitted
distribution. (b) If a prohibited distribution was made, the refund stated in
Section 4.2.5.9 shall be made to the subsidiary or to the Acquiring
Corporation and the provisions of Section 4.2.5.10 shall apply, mutatis
mutandis, to the Directors of the subsidiary and to the managers of the
Acquiring Corporation; however, if the Company's Board of Directors
determined that the distribution is permitted, the liability shall be with the
Company's Directors, as stated in Section 4.2.5.10. (c) Notwithstanding
the provisions of subsection (a), acquisition by a subsidiary or by an
Acquiring Corporation that is not wholly owned by the Company constitutes
a distribution in an amount equal to the amount of the acquisition, multiplied
by the rate of rights in the subsidiary's capital or in the capital of the
Acquiring Corporation held by the Company.

4.2.5.8 The acquisition of securities that can be converted into shares, at the amount

that was presented as a short- or long- term liability in the last Adjusted
Financial Statements due to said securities, shall not be deemed a

distribution.

4.2.5.91f the Company made a prohibited distribution, the shareholders shall return

4.2.510

to the Company whatever they received, unless they did not know and

should not have known that the distribution carried out was prohibited.

If the company carried out a prohibited distribution, every person who was
a Director at the time of the distribution shall be treated like a person who
thereby breached his duties to the company under Article 17 of the
Company's articles of association as applicable, unless he proved one of
the following: (i) That he opposed to the prohibited distribution and took all

the reasonable measures to prevent it; (i) That he has, in good faith,
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4.3

4.4

4.4.1

4.4.2

443

4.4.4

4.4.5

4.4.6

exercised reasonable reliance on information under which, had it not been
misleading, the distribution would have been permitted,; (iii) That under the
circumstances, he did not know and should not have known of the
distribution.

Directors

As to the articles of association which concern a Director's appointment and activities

see subsection 8.3 (below).

Meetings and Consents of Shareholders

Any Director of the Company may convene meetings of the Shareholders at such
times and in such manner and places within or outside the British Virgin Islands as

the Director considers necessary or desirable.

Upon the written request of Shareholders entitled to exercise 30 per cent or more of
the voting rights in respect of the matter for which the meeting is requested the

Directors shall convene a meeting of Shareholders.

The Director convening a meeting shall give not less than 7 days’ notice of a meeting
of Shareholders to those Shareholders whose names on the date the notice is given
appear as Shareholders in the register of members of the Company and are entitled

to vote at the meeting and to the other Directors.

The Director convening a meeting of Shareholders may fix as the record date for
determining those Shareholders that are entitled to vote at the meeting the date
notice is given of the meeting, or such other date as may be specified in the notice,

being a date not earlier than the date of the notice.

A meeting of Shareholders held in contravention of the requirement to give notice is
valid if Shareholders holding at least 90 per cent of the total voting rights on all the
matters to be considered at the meeting have waived notice of the meeting and, for
this purpose, the presence of a Shareholder at the meeting shall constitute waiver in

relation to all the Shares which that Shareholder holds.

The inadvertent failure of a Director who convenes a meeting to give notice of a
meeting to a Shareholder or another Director, or the fact that a Shareholder or

another Director has not received notice, does not invalidate the meeting.
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4.4.7

4.4.8

4.4.9

4.4.10

4.4.11

4412

A Shareholder may be represented at a meeting of Shareholders by a proxy who may
speak and vote on behalf of the Shareholder.

A Shareholder shall be deemed to be present at a meeting of Shareholders if he
participates by telephone or other electronic means and all Shareholders
participating in the meeting are able to hear each other.

A meeting of Shareholders is duly constituted if, at the commencement of the
meeting, there are present in person or by proxy not less than 50 per cent of the votes
of the Shares or class or series of Shares entitled to vote on Resolutions of
Shareholders to be considered at the meeting. A quorum may comprise a single
Shareholder or proxy and then such person may pass a Resolution of Shareholders
and a certificate signed by such person accompanied where such person be a proxy

by a copy of the proxy instrument shall constitute a valid Resolution of Shareholders.

If within two hours from the time appointed for the meeting a quorum is not present,
the meeting, if convened upon the requisition of Shareholders, shall be dissolved; in
any other case it shall stand adjourned to the next business day in the jurisdiction in
which the meeting was to have been held at the same time and place or to such other
time and place as the Directors may determine, and if at the adjourned meeting there
are present within one hour from the time appointed for the meeting in person or by
proxy not less than one third of the votes of the Shares or each class or series of
Shares entitled to vote on the matters to be considered by the meeting, those present

shall constitute a quorum but otherwise the meeting shall be dissolved.

At every meeting of Shareholders, the Chairman of the Board shall preside as
chairman of the meeting. If there is no Chairman of the Board or if the Chairman of
the Board is not present at the meeting, the Shareholders present shall choose one
of their number to be the chairman. If the Shareholders are unable to choose a
chairman for any reason, then the person representing the greatest number of voting
Shares present in person or by proxy at the meeting shall preside as chairman failing
which the oldest individual Shareholder or representative of a Shareholder present

shall take the chair.

The Chairman may, with the consent of the meeting, adjourn any meeting from time
to time, and from place to place, but no business shall be transacted at any adjourned

meeting other than the business left unfinished at the meeting from which the
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4.4.13

4.5

45.1

4.5.2

45.3

4.5.4

4.5.5

adjournment took place.

Directors of the Company may attend and speak at any meeting of Shareholders and
at any separate meeting of the holders of any class or series of Shares.

Transfer of Shares

Shares may be transferred by a written instrument of transfer signed by the transferor
and containing the name and address of the transferee, which shall be sent to the

Company at the office of its registered agent! for registration.

The Company shall, on receipt of an instrument of transfer complying with Section
4.5.1 above enter the name of the transferee of a Share in the register of members
unless the Directors resolve to refuse or delay the registration of the transfer for
reasons that shall be specified in a Resolution of Directors. The Directors may not
resolve to refuse or delay the transfer of a Share unless the Shareholder has failed

to pay an amount due in respect of the Share.

The transfer of a Share is effective when the name of the transferee is entered on

the register of members.

If the Directors are satisfied that an instrument of transfer relating to Shares has been
signed but that the instrument has been lost or destroyed, they may resolve by a

Resolution of Directors:

@) to accept such evidence of the transfer of Shares as they consider

appropriate; and

(b) that the transferee’s name should be entered in the register of members

notwithstanding the absence of the instrument of transfer.

Subject to the memorandum, the personal representative of a deceased Shareholder
may transfer a Share even though the personal representative is not a Shareholder

at the time of the transfer.

According to the law in the British Virgin Islands, every registered company in The British Virgin *
Islands must have a registered agent present in The British Virgin Islands. No person shall be, or
agree to be the registered agent of a company incorporated in the British Virgin Islands unless that
person holds a licence under either the Company Management Act 1990 or the Banks and Trust
Companies Act 1990 of the British Virgin Islands that authorizes it to provide registered agent

services. The first registered agent of the Company is Hauteville Trust (BVI) Limited.
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4.6

46.1

8.3.1

Voluntary Winding Up and Dissolution

The Company may by a Resolution of Shareholders or by a Resolution of Directors
appoint a voluntary liquidator.

Appointment of Directors, Termination of tenure and Alternate Directors

8.3.1.1 The first Directors of the Company shall be appointed by the first registered agent?

within 180 days of the incorporation of the Company and thereafter, the Directors
shall be elected by Resolution of Shareholders or by Resolution of Directors for such
term as the shareholders or directors shall determine. As of the date in which the
Company becomes a Debentures Company, the minimum number of directors shall
be four and the maximum number shall be 12. Subject to 8.3.2.2 below the Company
shall at all times have at least two External Directors

8.3.1.2 Subject to Section 8.3.1.1, no person shall be appointed as a director of the Company

unless the following is disclosed to the Directors of the Company if appointment is to
take place by way of Resolution of Directors or the Shareholders of the Company if
the appointment shall take place by way of Resolution of Shareholders in the form of

a written declaration (the Declaration):

@ whether the Person has been convicted by a Judgment of an offense stated
in Section 8.3.1.3(a) where the period has not yet passed in which the person

is prevented from being appointed as a director under Section 8.3.1.3(a);

(b) whether the Person has been convicted by a Judgment of an offense as stated
in Section 8.3.1.3(b), where the period determined by the court under the
same Regulation 8.3.1.3(b) has not yet passed;

(© whether the Administrative Enforcement Committee imposed Enforcement

Measures which prohibits the Person from serving as a director of any Public

According to the law in the British Virgin Islands, every registered company in The British 2
Virgin Islands must have a registered agent present in The British Virgin Islands. No person shall be,
or agree to be the registered agent of a company incorporated in the British Virgin Islands unless that
person holds a licence under either the Company Management Act 1990 or the Banks and Trust
Companies Act 1990 of the British Virgin Islands that authorizes it to provide registered agent services.
It should be mentioned that on 26 August 2014, David Lichtenstein and Joseph E. Teichman were

appointed as the first directors of the Company.
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Company or any Private Company which is a Debentures Company and the
period determined by the Administrative Enforcement Committee as stated
has not yet passed under Section 8.3.1.3(c).

The Declaration shall be kept at the registered office of the Company.

8.3.1.3 (a) A person convicted by a Judgment of one of the following offenses shall not hold
office as a director in the Company unless five years have passed since the date on

which the Judgment by which he was convicted was given:

(i) Offenses of: (1) bribery, (2) theft of company property by a manager of the
company, (3) obtaining anything by deceit, (4) forgery, (5) use of a forged document,
(6) inducement by deceit, (7) false registration in documents of a company,(8)
offenses by managers or employees of a company, (9) failure to disclose information
and misleading publication by an officer of a company, (10) deceit and breach of trust
in a company, (11) deceitful concealment (12) blackmail with use of force, (13)
blackmail by threats, (14) use of information by an insider, (15) use of inside
information the source of which is an insider, (16) offer and sale of securities to the
public in Israel not in accordance to a prospectus or a draft prospectus, (17) causing
a misleading item to be included in a draft prospectus or in a prospectus, (18) causing
a misleading item to be included in information presented at a meeting of the
company's employees, (19) issuing an opinion, report or certification which is
subsequently included or referred to in a prospectus, report, notice or purchase offer
specification, knowing that the opinion, report or certification contained a misleading
item, (20) causing a report, notice, registration document or purchase offer
specification, submitted to Israel Securities Authority or TASE to contain a misleading
item, (21) including a misleading item in one of its reports, publications or in other

information provided by it (22) fraud in connection with securities; or

(i) Conviction by a court anywhere in the world of the offenses of bribery, deceit,
offenses by managers of a corporate body or offenses involving misuse of inside

information.

(b) A person convicted by a Judgment which is not listed in Section 8.3.1.3(a) above
shall not hold office as a director in the Company, if a court has determined that by

virtue of the substance, severity or circumstances, the Person is not permitted to
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serve as a director of a Public Company or a Private Company which is a Debentures
Company for a period determined by the court which shall not exceed five years from
the date on which the Judgment was given.

(c) Where the Administrative Enforcement Committee has imposed a means of
enforcement on a Person preventing the said Person from serving as a director of a
Public Company or a Private Company which is a Debentures Company, the same
person shall not be appointed as director of the Company in which the person is

prohibited from serving as a director based on the same decision.

(d) A minor, a legally incompetent, or a person who was declared bankrupt shall not
be appointed as a Director, as long as he has not been discharged, nor a corporation

that resolved on voluntary liquidation or against which a liquidation order was issued.

(e) If the content of subsection (d) applies to a candidate for the office of a Director,

he shall disclose that to the appointer.

8.3.1.4 Each Director holds office for the term, if any, fixed by the resolution appointing him,
or until his earlier death, resignation or removal save for External Directors whose
term in office is outlined in Section 8.3.2.9 and Non-External Independent Directors
will not serve as Directors in the Company for a period longer than nine years. If no
term is fixed on the appointment of a Director, the Director serves indefinitely until his

earlier death, resignation or removal.

8.3.1.5 No person shall be appointed as a Director of the Company unless he has consented

in writing to act as a Director.
8.3.1.6 A director may be removed from office,

@ with or without cause, by a resolution passed at a meeting of Shareholders
called for purposes including the removal of the Director or by a written
resolution passed by a least seventy five per cent of the Shareholders of the

Company entitled to vote; or

(b) with cause, by a resolution passed at a meeting of Directors called for

purposes including the removal of the Director.
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8.3.1.7 If the Company becomes aware that a Director was appointed contrary to the
provisions of Sections 8.3.1.2-8.3.1.3, or that a Director has breached the provisions
of Sections 8.3.1.3 or 8.3.1.8, the Directors or Shareholders shall terminate the office
of such Director in the manner described in Section 8.3.1.6 above, if it finds that the
said conditions are fulfilled, and such office shall expire on the date of such resolution.

Additional requirements for the removal of an External Director are outlined in 8.3.2.

8.3.1.8 If after his appointment as a director of the Company, a Director has been convicted
of an offense provided in Sections 8.3.1.3(a) or 8.3.1.3(b), the Person shall inform
the Company as soon as is reasonably practicable and the Person’s office shall be
terminated by the Directors or Shareholders of the Company in accordance with
Section 8.3.1.6, and it shall not be possible to reappoint the said person as a Director
unless the time period during which the Person is prohibited from serving as a

Director, as provided in Section 8.3.1.3 has passed.

8.3.1.9 If after his appointment as a director of the Company, the Administrative Enforcement
Committee has resolved to impose means of enforcement on a Person preventing
the Person from being appointed as a director in any Public Company, any Private
Company which is a Debentures Company or in the company in which the person is
appointed as provided in Section 8.3.1.3(c), the said Person shall notify the Company
as soon as is reasonably practicable thereof and the Person’s office shall be
terminated by the Directors or Shareholders of the Company in accordance with
Section 8.3.6, and the Person will not be permitted to be reappointed as a Director in
the Company in which the said prohibition applies, unless the prohibition period as
stated by the Administrative Enforcement Committee has passed.

8.3.1.10 A Director may resign his office by giving written notice of his resignation to the
Board of Directors, to the Chairman of the Board of Directors or to the Company and
the resignation has effect from the date the notice is received by the Company from
such later date as may be specified in the notice. The Director shall give the reasons
for his resignation. When a notice of a Director's resignation is received, the
resignation and the reasons given for it shall be brought before the Board of Directors
and recorded in the minutes of the first Board of Directors' meeting convened after

the resignation. In addition to the requirements outlined in Sections 8.3.1.3, 8.3.1.7,
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8.3.1.8 and 8.3.1.9, a Director shall resign forthwith as a Director if he is, or becomes,
disqualified from acting as a Director under the Act.

8.3.1.11 A Director with respect of whom a condition required under the Articles for his office
as a Director is no longer complied with or with respect of whom there is a ground for
the termination of his officer as a Director shall immediately inform the Company

accordingly and his office shall terminate on the notice delivery date.

8.3.1.12The Directors may at any time appoint any person to be a Director either to fill a
vacancy or as an addition to the existing Directors. Where the Directors appoint a
person as Director to fill a vacancy, the term shall not exceed the term that remained

when the Person who has ceased to be a Director ceased to hold office.

8.3.1.13 A vacancy in relation to directors occurs if a director dies or otherwise ceases to

hold office prior to the expiration of his term of office.

8.3.1.14 A Director may by a written instrument appoint an alternate who need not be a
Director and the alternate shall be entitled to attend meetings in the absence of the
Director who appointed him and to vote or consent in place of the Director until the

appointment lapses or is terminated.

8.3.1.15 Without derogating from the provisions of any law, in each of the following cases, a
Director's term of office shall be terminated before the end of the period for which he
was appointed: (1) He resigned or was dismissed as per 8.3.1.6, 8.3.1.7 or 8.3.1.10.
(2) On the date of rendering a conviction notice (3) On the date of rendering a notice
of imposing measures of enforcement as per 8.3.1.9(4) He was declared bankrupt,
and if he is a corporation he decided on voluntary liquidation or a liquidation order
was issued against him or (5) On the date of rendering a notice under 8.3.1.11. or
8.3.2.11.

8.3.1.16 If a Director breached his duty of disclosure under sections 8.3.12, 8.3.1.11, 8.3.1.3
(e), 8.3.1.8, 8.3.1.9 or 8.3.2.11, he shall be deemed to have breached his fiduciary
duty to the Company.

8.3.2 External Directors
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8.3.2.1If on the date of appointment of an External Director, all members of the Board of

Directors of the Company which are not Controlling Shareholders or Relatives thereof

are of one gender, the External Director appointed shall be of the other gender.

8.3.2.2 The first External Directors shall be appointed no later than three months from the

date in which the Company became a Debentures Company.

8.3.2.3.An External Director will be appointed by Resolution of Shareholders or by Resolution

of Directors only after the date on which the said hominee has provided a written

declaration in accordance with Section 8.3.1.2 and the Audit Committee has
confirmed that all of the conditions stated in Sections 8.3.1.4, 8.3.1.5 and 8.3.1.6

have been met.

8.3.2.4 Only an individual who is a resident of Israel and who is qualified for appointment as

a director (in accordance to Sections 8.3.1.2 and 8.3.1.3 above) shall be appointed

as an External Director and that individual shall either possess Professional

Quialifications or Accounting and Financial Expertise. At least one of the External

Directors shall possess Accounting and Financial Expertise.

8.3.2.5 The following individuals shall not be appointed as an External Director of the

Company:

(@)

(b)

An individual may not be appointed as an External Director where the
individual himself, or whose Relative, partner, employer, person who he is
directly or indirectly subject to or a corporation in which he has Control, has a
Connection with the Company or with a Controlling Shareholder of the
Company or a Relative thereof on the date of appointment or during the two
years prior thereto, or to another body corporate, and for a corporation which
does not have a Controlling Shareholder or a person holding a Control Block
— any Connection to a Person who is, on the date of appointment, the
chairman of the Board of Directors of the Company , the general manager,

the president, a Substantial Shareholder or the most senior financial Officer.

An individual may not be appointed as an External Director if the said

individual’s other position or business does or may give rise to a conflict of
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interest with the role of director of the Company , or if this might harm the

individual’s ability to act as a Director;

(c) A director of a company shall not be appointed as an External Director of
another company if at such time, a director of the other company is acting as
an External Director of the Company;

(d) An individual shall not be appointed as an External Director if the said

individual is an employee of ISA or TASE.

8.3.2.6 Without derogating from the provisions of Section 8.3.2.5 above, an individual shall
not be appointed as an External Director where the individual himself, or whose
Relative, partner, employer, person who he is directly or indirectly subject to or a
corporation in which he has Control, has business or professional relationship to a
Person which is prohibited from having a connection thereto under the provisions of
Section 8.3.2.5 above, even if such relationships are not general, with the exception
of negligible Connections, and an individual who has received consideration in
violation with the provisions of Section 8.3.2.8. Where the said relationship exists or
where consideration, as stated, was received during the tenure of the External
Director, the foregoing shall be considered, for the purpose of Sections 8.3.2.11-
8.3.2.14 to be a breach of one of the conditions required for the appointment or tenure

as an External Director.

8.3.2.7 On each and every committee authorized to exercise any of the powers of the Board
of Directors (in so far as the Act or these Articles permit) at least one External Director

shall serve.

8.3.2.8 An External Director is entitled to remuneration and to a refund of expenses. An
External Director shall not receive, in addition to the remuneration to which he is
entitled and refund of expenses, any other consideration, directly or indirectly, for
acting as a director of the Company. For the purposes of this Regulation,
consideration shall not include the grant of an exemption, an undertaking to

indemnify, indemnification or insurance.
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8.3.2.9 The term of office of an External Director shall be three years, and the Company may,
notwithstanding the provisions of Section 8.3.2.5 above, appoint the External Director
for two additional terms of three years each.

8.3.2.10 An External Director shall only be dismissed and his tenure shall only expire in
accordance with the provisions of Sections 8.3.2.11-8.3.2.14 furthermore and — the
Court may, on the request of the Company, a Director, Shareholder or creditor, order
the termination of the tenure of an External Director if it has found that one of the
following prevails: (1) the External Director is permanently unable to fulfil his function;
(2) during the term of his tenure he was found guilty in a court outside Israel of

offenses referred to in Section 8.3.1.3;

8.3.2.11 An External Director to which the conditions required by Sections 8.3.2.3 — 8.3.2.6
to serve as an External Director no longer apply shall immediately notify the Company

thereof, and his tenure shall be terminate on the notice delivery date.

8.3.2.12 Where the Board of Directors becomes aware that there is a suspicion that an
External Director no longer complies with one of the conditions required under
Sections 8.3.2.3 - 8.3.2.6 above for appointment as an External Director, or that there
is a suspicion that the Director has breached a fiduciary duty to the Company, the
Board of Directors or Shareholders shall discuss such matter at the first meeting to

be convened after becoming so aware.

8.3.2.13 Where the Board of Directors or Shareholders finds, after giving the External
Director a reasonable opportunity to present his position, that the External Director
no longer complies with one of the conditions required under Regulations 8.3.2.3 -
8.3.2.6 for his appointment or that he has breached a fiduciary duty, the Board of
Directors or Shareholders shall convene a meeting to terminate the tenure of the

External Director in accordance with Regulation 8.3.1.6.

8.3.2.14 The Court may, on the request of either a Director or a Shareholder, instruct for
termination of the tenure of an External Director if it has found that the External
Director no longer fulfils one of the conditions required under Regulations 8.3.1.3 -
8.3.1.6 for his appointment as an External Director or that he has breached a fiduciary

duty to the Company.
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8.3.2.15 Where the position of External Director becomes vacant and there are no longer
two External Directors serving in the Company, the Board of Directors shall fill such
vacancy by Resolution of Directors.

8.3.3 The Board of Directors' Authority

Subject to the Regulations 18 and 19 of the Articles, the business and affairs of the
Company shall be managed by, or under the direction or supervision of, the Directors
of the Company. The Directors of the Company have all the powers necessary for
managing, and for directing and supervising, the business and affairs of the
Company. The Directors may pay all expenses incurred preliminary to and in
connection with the incorporation of the Company and may exercise all such powers
of the Company as are not by the Act or by the Memorandum or the Articles required

to be exercised by the Shareholders.

8.3.4 The Board of Directors' meetings

8.3.4.1 The Directors of the Company or any committee thereof may meet at such times and
in such manner and places within or outside the British Virgin Islands as the Directors

may determine to be necessary or desirable.

8.3.4.2 A Director is deemed to be present at a meeting of directors if he participates by
telephone or other electronic means and all Directors participating in the meeting are

able to hear each other.

8.3.4.3 An action that may be taken by the Directors or a committee of Directors at a meeting
may also be taken by a Resolution of Directors or a Resolution of a committee of
Directors consented to in writing by all Directors or by all members of the committee,
as the case may be, without the need for any notice. The consent may be in the form
of counterparts each counterpart being signed by one or more Directors. If the
consent is in one or more counterparts, and the counterparts bear different dates,
then the Resolution shall take effect on the date upon which the last Director has

consented to the Resolution by signed counterparts.

8.3.5 Quorum
8.3.5.1 A meeting of Directors is duly constituted for all purposes if at the commencement of
the meeting there are present in person or by alternate not less than one-half of the

total number of Directors.
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8.3.5.2 For the purpose of termination of an Internal Auditor's tenure, the quorum required

to open a meeting of the Board of Directors shall be no less than a majority of the

members of the Board of Directors, notwithstanding the provisions of any other

Regulation of the Articles.

8.3.6 Chairman of the Board

At meetings of Directors at which the Chairman of the Board is present, he shall

preside as chairman of the meeting. If there is no Chairman of the Board or if the

Chairman of the Board is not present, the Directors present shall choose one of their

number to be chairman of the meeting.

8.3.7 Board Committees

8.3.7.1 The Directors may by Resolution designate one or more committees, each consisting

of one or more Directors, and delegate one or more of their powers, including the

power to affix the Seal, to the committee.

8.3.7.2 The Directors have no power to delegate to a committee of Directors any of the

following powers:

(@)
(b)
(©)
(d)
(€)
()
(9)

to amend the Memorandum or the Articles;

to designate committees of directors;

to delegate powers to a committee of directors;

to appoint Directors;

to appoint an agent;

to approve a plan of merger, consolidation or arrangement; or

to make a declaration of solvency or to approve a liquidation plan.

8.3.7.3 (b) and (c) above do not prevent a committee of Directors, where authorised by the

Resolution of Directors appointing such committee or by a subsequent Resolution of

Directors, from appointing a sub-committee and delegating powers exercisable by

the committee to the sub-committee.

8.3.7.4 The meetings and proceedings of each committee of Directors consisting of 2 or

more Directors shall be governed mutatis mutandis by the provisions of the Articles
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regulating the proceedings of Directors so far as the same are not superseded by
any provisions in the Resolution of Directors establishing the committee.

8.3.8 Audit Committee

8.3.8.1 As of the date in which the Company becomes a Debentures Company, the Board
of
Directors shall by a Resolution of Directors appoint an Audit Committee.
8.3.8.2 There shall be not less than three (3) Persons on the Audit Committee. The members
of the Audit Committee shall be chosen from Board of Directors and shall at all times
comprise of all appointed External Directors. The majority of Audit Committee
members shall be either External Directors or Non-External Independent Directors.
8.3.8.3 The chairman of the Audit Committee shall be an External Director.

8.3.9 Remuneration Committee

8.3.9.1 As of the date in which the Company becomes a Debentures Company the Board of
Directors shall by Resolution of Directors appoint a Remuneration Committee.

8.3.9.2 There shall be not less than three (3) Persons on the Remuneration Committee. The
members of the Remuneration Committee shall be chosen from Board of Directors
and shall at all times comprise of all appointed External Directors. The majority of
members of the Remuneration Committee shall be External Directors and the rest of
the members shall be Directors whose terms of tenure and employment are pursuant

to the provisions set forth under Section 8.3.2.8.

8.3.9.3 The chairman of the Remuneration Committee shall be an External Director.

8.3.9.4 An Audit Committee which complies with the conditions stipulated at 8.3.9.2 and
8.3.9.3, can also serve as a Remuneration Committee.

8.3.10 Financial Statements Committee

8.3.10.1 As of the date in which the Company becomes a Debentures Company, the board
of directors by resolution of directors shall appoint a Financial Statements Committee
8.3.10.2 The number of members of the Financial Statements Committee will not be less
than three and according to section 8.3.8.2 above shall at all times comprise of all
appointed External Directors. The chairman of the Committee will be an External

Director.
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8.3.10.3 All the members of the Financial Statements Committee will be directors with the
majority being Independent Directors.

8.3.10.4 All the members of the Financial Statements Committee will have the ability to read
and understand financial statements and at least one of the Independent Directors

will have accounting and financial expertise.

8.3.11 Indemnification

8.3.11.1 The Articles of Association of the Company state that subject to the limitations
therein the Company shall indemnify against all expenses, including legal fees, and
against all judgments, fines and amounts paid in settlement and reasonably incurred

in connection with legal, administrative or investigative proceedings any person who:

@ is or was a party or is threatened to be made a party to any threatened,
pending or completed proceedings, whether civil, criminal, administrative or
investigative, by reason of the fact that the person is or was a Director of the

Company; or

(b) is or was, at the request of the Company, serving as a director of, or in any
other capacity is or was acting for, another company or a partnership, joint

venture, trust or other enterprise.

The abovementioned indemnity only applies if the person acted honestly and in good
faith with a view to the best interests of the Company and, in the case of criminal
proceedings, the person had no reasonable cause to believe that their conduct was

unlawful.

8.3.11.2 The Company may purchase and maintain insurance in relation to any person who
is or was a director, officer or liquidator of the Company, or who at the request of the
Company is or was serving as a director, officer or liquidator of, or in any other
capacity is or was acting for, another company or a partnership, joint venture, trust or
other enterprise, against any liability asserted against the person and incurred by the
person in that capacity, whether or not the Company has or would have had the power

to indemnify the person against the liability as provided in the Articles.

8.3.11.3 Subject to the abovementioned, the Company shall indemnify and insure Officers
of the Company with respect to payments they are required to pay as an Enforcement

Measure to parties who were injured by a violation in accordance to the Resolution
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of the Administrative Enforcement Committee, or with respect to a payment of
expenses incurred in connection with an Administrative Enforcement proceeding that
was conducted regarding such person's matter, including reasonable litigation
expenses — including attorney's fees, and including by way of an advance

indemnification.

Subject to and without derogating from this section 8.3.11, as long as the Company
is a Debenture Company, Indemnification and Insurance of its Directors and Officers

will be in compliance with regulations 20.8 and 20.13 of the Articles.

32-N



Israel Shimonov
Amir Bartov

Dudi Berland

Nir Cohen Sasson
Oren Elkabetz
Jonathan Robinson
Corinne Bitton
Liron Azriel
Benjamin Ben Zimra
Shimrit Melman
Liron Sapir
Bezalel Rodrig
Nimrod Zohar

Ido Lachman

Tal Naar

Uria Mansur

Oren Klagsbald
Adi Mashiach
Nofar Haber

Niv Fogel

Igor Katz,

Head of Professional Dept.

SHIMONOV & Co.

law firm

34 mp M7 YN ,YIRD TN
6473926 2mar Y11 ,30 YR DM
HaArba'a Towers, South Tower, 34 f].

30 HaArba'a St., Tel Aviv 6473926
Fax: 972-3-6133355 :0pa Tel: 972-3-6111000 :Hv

E-mail: mail@shimonov.com :9”811

www.shimonov.com

2021 92nana 29 ,ax Yn

6995

:1)9901

MV KR’
2072 PR
71972717
MW 173
YaPOR TN
710217 NI
N2 PP
ORMTY Y
78T 12 PR
151 NPnw
%90 N
1T OR¥2
AT TR
MO0 1Y
w10

011 TR
792039p 7R
mwn 7y

q2m 791

O30 27

.72 MR

YRR AR 20

RAFEP)

Lightstone Enterprises Limited

LN

2021 933933 29 819 Collas Crill H¥ HYTH HNN HY NIIIND NAYNN DNIN PN

DNIND MNYTY 1) TILIIND NAY) NPIAYN NIV VW NN YD NN TYNRD MO ,0ONWPIY
3002 1N 27807, )NTIAY NYTN NN DY NP2V TODNIND 278910

DNIND PAY TPONN NAYA NYTN INN NON P2 NN DY NIPNIA YD NP PID 0N WHD
JPONRN NAYA NONN 123 ,NINIRND NYTN NNN DY MI2YN Nova

Tnyn ,Lightstone Enterprises Limited D¥ 9700 9pwna 555» Ny »andn ) D00 NN
.2021 92121 WTIN2 DDIONND

;29 02

T1Y 1929 1Y
PTIINY — MY 2MYNY

33-N



2021 930211 29

Lightstone Enterprises Limited
TOIY (PN..72) VORIV DPNVINM ISN

3483 1.1
N2IVNV IRV TN
D»YI12N NYINAN PN

D7Y2 AN DN TIY MY NONIAN
2 MANHNK NI

65252 AN YN

2NIW

VT IIMY — /MY IMYNY
34 P, NYAIND TN
30 NY2INN 2NN
6473926 AN ON

2N

,720)

HNIYIL 928D DYSN 1IN

MTI NWPN D2 (7NaNn’ 1 19ND) Lightstone Enterprises Limited ¥ D»0AWNN 1PNV DI NNIN
DYNMVYPN DMVAVN DIRYN 19DNY TUNI NPVIYN NYT NNN PIND NYPIANI D»VII12N NDININ AN

PPOYY N2 NVOYN MDY MOYIN NN DV NIMIVIID
YN (79190 GPYH” 1ONY) TN PPYN NOVPL NYIN .1 : DY IWYPI NYPIANI 1T NYT NNN 1D 99N

NN MM PPN TYX,2IN TMNN DY DXV NN NYSN .2 ;5 39RIWN PTN O DY DNV DOND
YN NIINN DY OMINDN TIY MM INT MNDNX DX YIDID NPNNN (72NN MR - 19ND) NN
INDNY TIVN MM DY INDNY DMV .3 (7990 119997 TN 1OND) GTHRN PPYN 19 DY IS
2Y PVAYN NYT NNN NONY NYPIAN) 1D (7NHDNAN” :PNY) N7Ya AN HNA TIY MM NONI2

.N2INAN MR DY NMMNANN PIN DY IYPA NPVLIVYN NPND

DNV BINDNA .1

DYONANN D¥INDNN DV DIPRNNN DXPNYN IN MOLYLN ,DXPNYNN ,0>NPNN D¥INDNN NN NN
SPONY

(.9N1.92) VOXIV NVIND T DY IRNIN IWUNR 2021 72HDIN2 8§ DPH DIVIN 120N NTvn 1.1
NNYN” ONY) (N NIDID NINNN NNNNN NTIVNN DY PNYN) NIANN DV DIWIN 19101, TOIDD
N -NURN AR -

21NN MNI MIANN DYIN NV TPYY DO DIMNN NIINN DY DO NDNN DIMWIIN 1.2
.2021 920212 26 DY (”MHANN BWIN” 1 19ND) DMVIIIN

2N VOVYNN NP2 DWINI 2021 12021 26 DA YD DIWNH DXNINN NN DIHNN MW 1.3
(7250 VAYNN N DYWIN” :DND) D1VIIIN NYINIAN PN

34-N



VIDNN DAPNAY 192NN DY NITHINNNN NP 23N NI2ANN DY MTINNNN NTIYN DY DYpnyvn 1.4
PPN PNY) (NHANN IPN” PNY) 2021 T2HIANA 29 DY OMPINND DIMYN DVINI
{”n9ann

DMYNIN DNOVPITI JOIMV N GTVN PIPOYIVYD TIPT YW ;2014 VDN 26 DY 0NN 1.5
913997 :191ND) NIANN DY DIYIN 121D ¥PPINI TOMD (PN.1.22) LOXIL DMMYA > DY NHaNa
(7YW9N 19700

Y1200 .0 DYDY NN MNNN L2014 92HVIDA 22 DN NIAND DY DNLPIPTN YV NVONN 1.6
.N92N2 MOVPITO

TPLR TR O X MNNN L2015 INIIA92 25 OPNY NIAND YPNVPPT DY N NPV 1.7
.172N2 ONVLPITI VTN TYIAN)

TIVIN ONIAX NN YTNN NN L2019 92H212 25 DPN NIAND )PNVLPIT DY NDW NPV 1.8
.N92N2 MOVPITO

MOPPTI TV PPT OD NN MINNN L2019 120N 27 NIAND PNOPPT YV N NPV 1.9
.172n2

TNVPITI IO NV NN MNNN L2019 20N 25 NIAND PNVPIPT DV N NPV 1.10
.n7aN2a

9TRN PPYN NWIN NIWRNND 2021 920aNA 29 OVH NIIND PNVPPT YW AN NYNNN 1.11
(197997 :1919) 7Y PN MY NON2Y

DMOIND T DY IWIND 2021 129202 8 DOPN NIAND DY NPIND YOY2 DYIN DY NIND Pnyn 1.12
7599907 Yo¥a W7 1OND) TOVMDD (IN..IL) VONIV

LONIV DMVIRD T DY IWIND 2021 929212 8 DYH NIVHN ORY) DVIN DY NNIND pnynl.13
(7PAWNRN SRV OV 1 1OND) TOMDD (IN..II)

VONIV INVIND OT DY IWIND 2021 92H2N2 8 DYH DMNVPITN DYIN DY NOIND Pnynl.14
(72YMOPYTN OYIN OND) TV (IR.NII)

SEOONNNY PN NP 1.6-1.11 DY DOVNN D¥INONN1.15

N9 0792 YW MTMHN MPPTAM ,NNAY DXPHAN NMMYIN DXINONN DPN Y9 DOONNN
N9 121,995 1.3-1 1.2 DX9YDI MONONN MP>TIN OYNY D1NTNY DXNMY DN NODN NPITA NYNI
TN PPYN DY WP INK THON Y22 IN §THN PPYN PHY

NN .2

12010 TN DY TUNNND PYTM NMNSY DX (GO NYINR XOD) NNIN NN NYTH NN DX NPNIYNI
MNINN DY NINPNDN 12 19D .DXNVPITN DYIN NIVNN IRW) DYIN ,NMNN MOYa DWIN) DIWIN
STPRNNY T DY INDIN XI TWUR JPND MONNN

D»IMNN DOPNYN 01N VO NIMY DIINDN HY MLV IN DIRNND DPNYN 090010 dpnyn 2.1
NPNRN HY NPADN MNRDDN DY OINIM)

DN PN MNMN MDNN OYRI ,NIINNN DD 2.2

N2V D¥INDNN I IYIIY IN NN TYUNX DPNTYN DNINNN DI SW MNOVM prTn 2.3

35-N



To10A NOXMIY YN, DOPTH DN INT DY NN TUN NIANN HYW DOPNDINN DNWINN DI D 2.4

VNN ,NRINY D) 1N MI2IN VAYNN N2 OYINI MIIND DWINI NN TN NIIYY MpP>Tan

92N YR YN INYDN NINHDIN YYD XD NINNND MPITAN D) TYIN INMIN IND INY XD NNIND
0IYY NPYTAN TYIN DMNDNN DMIWINI WD KDY TN DIVAYD

.DIVYAN 120N YT DY TI0 THOINN DTRN Y172 ONNI DIVIN 120N PN 2.5
A99MN IN VLI NIPIN XD GPINA YW, P DaAPNN MOYYNNN 2.6
19511 952 °PINN PNNN N DPPNNN D) PTI NDIDNN MLINNN IVAPNN N2 NDW DI 2.7

NPAM GTHN PPYN DIDID NYUPN OWIN PRY 5 MITIN NI YPNNN NN DY ©ONOVPIPTH 2.8
.192NN PIPN MYAITH ORNNA NN TN M

509%-1 NYYNY INNN NPNRI NIANN DV D0)IN MPPOY TONNA NN TIVD MM DY NXD NYSNN 2.9
SNDND NYSNN NN YNIAD OTD TIY MM SY NPIDHN MND NN POIIN

APNVPPTN DY INID NN NN NIANN DY NPINN DY 7y NVONN NYAPNN KD 2.10
INKR MY IN OTR DY NHXID IN DY NOYID XD ,NOY TIVN MM NN NP N1aNn 2.11

DN XYY MYPYN NOMN ,NYPYN MIRPDY NNIND ,MYPYna npow NYX N1ann 2.12
DYDOVIVDPNTIR DMPY NPODN ,MYPYND DN NNNYND SMPY NPOvN ,Mypwny
Securities and Investment Business Act ¥ Mynwna Mypwn NONI NYYON IN MYPYND DMNIVPH
YT H5IPY NIAND IR NIAPNN NNMN YN NINK MDY 53 NNMPN X ({Pny 193) (2010)
.D»VY12N NPINIAN NN DY DMDIAN OOMPYN NTYNN

NN DY WAYND HIDY TUN (D120 NDINAN MR IPT NN NONIND) PT OV IXNN OW PR 2.13
DONRIVIN PTN OV TIRNDSY NPPN DIV NI XD, TN DND NNINRD NYTH

.D»VYI2N NOINAN PN PIND DRNNA V/OTI MPINN NN NPN NIAND 2.14

Y MYNYNIA ,0»VXIAN NYINAN PRI NDXY TIVN MM DX NN KDY N8N NPR NIANN 2.15
N2INAN MNI NINK NOVIAYT NPPPN DI IN (\PINW 295) Securities and Investment Business Act 2010
.0»v’72N

nyTIMN .3

D»VAYN DXVDN DMND ONMNNDYLIPND DOYD MO NPNMNONM MMND 193 DY DOINNA
293 YT 1IN, 0001257 NY DX TWN

:19119) 2004 ,N5INAN PN NPPOYN MIANN PIN 299 NNYNY NPINNI NDINNI NN NP NHANN 3.1
VIAND MND NYYA NN ,N2INAN PN PTO DRNNA NHMP) NMIANN DWINI NIV O (7PN’
2014 LOMINA 26 DA DMVIIAN NYINAN PN IPTY DRNNA NTON NIAND .NNPYA YNNI

DXNVPITN : TAD2 MOVLONNM NI2ANN DY DINVPITN DYIN ,0IWIN 19IDN NTIVN DY DOINNA 3.2

.0 YV 2014 VOININD 26 DA MM YN IOV .X GV PPOVIVIY DINT DN NIIND DY

TAN 92 PN YR NPOLN TR DI VINTON TYIR ;2014 12PVIDA 22 DM NNM TYN 112N

25 DY WTINN MINI) 2016 120202 17 DY NNN TWN ITIVIN DNIIN ,2015 INII292 25 D2

D2 NPNVPITI NN I NVIN 2018 712HANA 27 OP2 NN TV TPT VD (2019 92DIN2
.(duly appointed) 75 11 172NN SY ©NVPITN .2019 12NN 25

MNIDN Y5 NN W NHAND YWY DNVPIPTY ,NIANN DPM MTHINRNNN POINY ,PINd DRNNA 3.3
.172NN N PPOY DY MPaD D15 OVWITIN

172NN .23 TIY XOD M 10,000-H AN XY XN NONDII NI2ANN ,NH2AND NPND OXNNA 3.4
22IP TIY ROD DMV DINDN NN NYDY NIAND PIPN DX PIITN NN NNV IRV

36-N



-1 NP>¥NN Lightstone Parent LLC , 7152 NN %9ya DWIN YY) DIWIN 121010 NTIYN Yy 0oanna 3.5
172N PANNN NNNK 100% ANNNN NIAND YW NN 5,100

THINT DN 1IN NIVNN IRV : 7292 NIVNN IRV DYINI DIVIN 12IDN NTIVN DY DOINNA 3.6
D2 NOWID NN YN X120 .0 DYV ,2014 12HVADA 22 D2 D7I)ND NNN TYN PVVIVIY
DNYDMY,2014 929VIDA 22 DA PITNI PVAWNT XYY NN IN IV .K 9317),2014 7120VID2 22
2014 72)PINA 31 DA Principal Financial Officer-1 Principal Accounting Officer-2 M1 TWN DN
22015 9N)17292 25 D2 NY2NN YV IPNY NN YN 1PN N

13791 NON2Y 9N PPYN NWIN NN NIYN 172NN 7292 MOVYNIN Yy DDaNN1a 3.7

IN MDY DY PT DD HY NN OMNNN IN DIMD L0190 DN NN DY NITINNAN 20NN 3.8
AQPIN2 DY TYINY 1) DIXRNNIVY DMV NYINAN NI NIAND DY DONN MPN

4.6 Ty 4.1 DYDI 2 NADIA 278D NDNA NIANN NMIND MTINND NMIDTD DNMNNN NMNONN 3.9

TVUPN Y32 O1PMNNN DXODNN 93,1193 DIND N ,4 PN PPYND GNN NNYT 29D [ TUN)

9550 1PN 192NN PN MY NN DN 2 NADI PO 90N WHY .Ta52 1NPNI MNYON NMININY
NI THONN NN

8.3.1- DYDA /2 NADIA 27¥NN NDN DINVPIT DY NATNT MWD ,M1PNY ONMNND NNONN 3.10

951 O0»MNNN DXVNN D32 ,11D) DIV N L8 P PPYNY GNX NN Y TWUN) 8.3.11

1N NI2ND PIPN MIPOY DX DI /A NAD) ,PAD 01N WNY . T252 NIPNI MDD MIRNND NYPN
NI THONN NN DON

IN DMVIIN NVINAN MR ONTH OXRNND DIV IN MYTIN ,NPNVINT MNION MYIT KD 3.11

TIVN T DIV (2) IN; TIVD MM DY IRIWII MDD NYSN NNOWN (1) :H NN PN

191NN NN NDNY TIWN M) AN PXND MRV NPX NHIANHY LYY ,NDNAL INDNID
(YN »3) Securities and Investment Business Act 2010 9 Sy Y72 P23NNY YDan 0»VIIIN

MY2NY D9195 DX KNIV NDXY NYSNN NNDNI NIAND O DY IPAY IUN TIVN M) 3.12
MM HY HNIYI NDIND NYNNN NNOVN DY ,NI12NN PIPN IN NDINAN MNX MY ONNNL MY
TIVN M DY DNV (DRIYI TIY NI T NINDIND OXNNI) GTHN PPYnY OXNNA TN
NPOYNA POOINYY N2 NOVAIN NN WINND 199°0Y DO TIvn MM ,NONIA2 INONY
,7MI2NN NIPN IN OMVIIIN NIINIAN PN MPT 290 NINK NDN IX NNOON NNPN KDY NONIAN
P2INND YY2N OMVIIAN NIINAN PN NDXY TIY M PrAND IRV NPNX NIANNY LYNID

.Y INw »95) Securities and Investment Business Act 2010 Y9 Dy Y72

951 ,mM3299 ,0V>12N NYINAN NN NDION DN T NINNNI NNV NN ,NT AN TN 193 3.13
DOVIND NIANN T DY D2WOIY NN DIDD D) DN, 020NN, 112> ,DXTITDT DVYNY NUPN
DN WY PN NN .OMVIIIN NOININ NN OAVIN DIRY DIVINDY NDININ MN YIWVIN DPNY
,N2IN2N N OAYIN DINY NI NOINIAN PN MAYIND ,NI12NN DY DXINN TIY MM IN,2IN NINND
NN ,NIAVY ,NYIIP DN PR ,0»VIIIN NIINIAN PR NDION DN 2T NIINNN DNV DI D D)
SN VI1DT MN2YNY DOXYNIN DX PWINN DI NN DY DIINN TIY M IN 1IN MDNX DY WPl
MNXPOYY ,NI2NN DY DINK TIY MM IN 1IN MNX,NMNY DN MIRPOY ,NI12NN YT DY IN
21207 DVYNN MMV NIANN PPOY DY IVPI MINN

mon .4
1912 MOLNHN MPNT NNV NN DPYOT NININY NYTH NNN

T OOV ¥ ,D»VXIN NOINIAN PN PO OXNNA NIAND DY PPNN NNYP TYRIN DY MYY > 71D 4.1
.MN2NN DWIND DOV DY

37-n



N MIVHWNN ,INIT NV MY IN PNNYT 207 NVIAN VY NNYT NNN NN MDY DY Y51 4.2

199y NIANNY MP>TAN YT TIN 1D ,2%0 1 PYDa DINYIN YN V9T ,D99DNA )PYN YD TINY

IN NYTIVN 220D SWNHD YN N0 MY YN DIV IO YN XD 90 1.3-) 1.2 MINPDID ININD

VIAPS YT OINNNY 19INDY TANI NPND NIXY SY NNPY NI 109 DY N .TIT MON»NNN MM

M NOY YO DN NNPDN PPOND PRI ,NYND M0 MTY DY DITYN NIN IN DNRPP NN
MAINN MINPDYA NIINN NAIVY NIV DNV NTIYN

NYNY ROY NMMVY , 005920 NYINAN PN DY DINYN DINNY NINHD JYNID ¥ QWX NMA1NNN 4.3

THONND NP NN NMIAYNNN DY WINAY D) ON ,DMV2N NDINIAN PN T NNN MPON

NN NPITH IN TNOTIN NPIPNY THINN IR VIDY DIND ININ T NN NNDNN NPT
01V DINN ININ DY

D»1V>73N NYINAN PRI NYID ONYY MYPI 121 NYID MNN DWW ,DTR YW NPV YW NIpna 4.4
.D»1Y>7127 NYININ MR NN KV TIY M IN NN PIINN VDM Y9 ©°911 D12 1IN

TN NS MM MNMPN MTIYN M0 YY DOIANNI) DNMNNL PN TN TN N NYT AN 4.5
TPINA GPINA DPN TWNR D1V NYININ PN OPTY P TR NONOHN N YT NN I NYT NN
2N NYT NN

NN DY TANDNY INYIINNX INN DTN U I NYT NNN DY THNOND DRV 71921 NYT NNN NYN)
192NNN TIY NI YW NI DI5 ININY 512713 NYT NN .2ND2) WRIN TID NNNODN ROD N NyT
YIMNND NN 1Y NXIND IN NDNA2 INDN YT TN NI2NN DY TIY MM ¥IIT IN 1D N N
NV D5Y DN NYT MIND NNIN XIIPY PRI N2 DXDIDON DIRWNY NDININ N NYT NNN .T292 YN

NN

THN PPYNN POND NODNID Y7370 7YY NNNIN 1T NYT NNN PIVND DIDII0N 1IN

,237 12102

COLLAS CRILL LLP

38-N



MINHN

R rian)

Lightstone Enterprises Limited

3-1a)l"zalen)

PIOVIVID TINT
(David Lichtenstein)

12970 Y
(Joseph E. Teichman)

3720 YvvIn
(Mitchell C. Hochberg)

TV MO
(Seth Molod)

IO (527)) NV
(Gita Grossman)

MPON TN DIV
o1 YNY NVPIT

ATIVIN DNHIN
NN NOPIPT

VYO TN
INNON NVPIT



	LSE- Shelf Prospectus - CH00 - HE - 003 - Clean - T9
	LSE- Shelf - Index - CH00 - He - 002 - Clean - T9
	LSE- Shelf Prospectus - CH01 - HE - 003 - Clean- T9
	LSE - Shelf Prospectus - CH02 - HE - 001 - T9 - Clean
	LSE- Shelf Prospectus - CH03 - HE - 002 - Clean- T9
	LSE- Shelf Prospectus - CH04 - HE - 002 - Clean - T9
	LSE- Shelf Prospectus - CH05 - HE - 002 - clean - T9
	LSE- Shelf Prospectus - CH06 - HE - 001- clean - T9
	LSE- Shelf - CH07 - He - 007 - clean - T9
	LSE- Shelf - CH08 - He - 002 - clean - T9
	LSE- Shelf- CH09 - He - 007 - clean - T9
	LSE- Shelf - CH10 - He - 004 - clean - T9
	LSE- Shelf Prospectus - CH11 - HE - 006 - clean - T9
	LSE- Shelf Prospectus - CH12 - HE - 002 - T9- clean

		2021-11-29T12:57:33+0000
	Not specified




