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NNNTI XY TUN MNVIVVLD NYIN TY MYOITI NN NDID NPNX NN : ON I
ININLYPT PO RN AWN INX TONN IN OO0 IRXIND L)WV MDTH PN 29 Dy
NIV NNIXD NYANM NIINN DY DY NIV NDINAN PN DY LAV M DY RN
NI2ANNVY IN 17D DY NDIY NI2ANN DY NMAMNNNN TIY,NPYN IN IXIVNIA 0P

LD TN YIN DY 1PMIN NX DHYD NONON NN
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YIYIN DYDIN DN NPNY PININ DY ,)IYID IWID NIDN NN PP Y NIPN1
:1919) NYON MYTN PIND DXNNA DMDIPN DXNPYN M) T DY NN TWUN
WNY TN .MIAN PIPAD NZININ NI NYIN DN N(”NYIN 020990 0997
277295 NOINAN MNA NYIN OND DY T2 P99 NNNNY DI NOINIAN PN AVIN

2NYAN DXDIIN OND IN MIIN

(2) ,NN2NN (X) : OONXANN INY X TR YT DY YNINND N1 VAVNT MY 1N
YIND IN 7NTYNN ,NI2ND DN DXV ITON DY NPONRD (1) ,7Mn Hya () ,NYN
: DN P999 NNND 919> LIYNN N .DMVIIAN NINAN MR OHHON

; Y WD NIDN NN NN (N)
IN -5 P390 NNV PTINY NN TR 13D A0 LOVYNN N2 ON (I)
; N2INN NAIVY 1IN PN NN D 2D LAV M1 ()

2 MYOINI P NYYN NPIN DY T DY D5 (K) P70 NN VAYNN N2 1D
N9 ¥ YD VAYNN NP2 DY INYT NN) DX NONX 1N NI NHND NIYNY LIV
99 (3) P70 NNDNI VIYNN NXAD NI .YV WD NIDN NIANNY NIINDY
270 NN LAVNN NYAY MM NTYNN PTDIN YAIND N DTYNN YT HY P DY N
172NN IN DNPIvKY MY ,NNMN N ,NPN NMION XIWI NI12NND DX P D0 ()

YW KDY DMDINI DIMPY DY POY ,NNMP IN ,NNDOPNN

IN/Y AN NWPAY 1IN KD 192N NIUNN SRWIN NOYYWN Y ,N9aNN 23 I8
VAVYN A2 YNN TUN DT PPUN 295 199Y 193N Y NN MIN PN
199 UMDY 595 ,199959 MTTNY 1100 19U 19989 SINIYWID 1910 NYNNY INIYSA
79U 19935 IHNIYID PN NN PNNY WP HNIYIA DOVYM N DN 11NN XY

DY MM 110D

1391995 NAYNN SRWIN AVIIVYN P2 MNANNN 53 YA N3 POD 901 JynY
PP MYTN HY P90 0NN INY XYY HINN SN2 MA1NNN D) YN 19N
.D1V930 AYINAN NI MY INIYS 1IRY VIDY DIPNIY 9T 17 59Y

UHTY ,D9UNN INUIN DYV ¥ MNANNNN DPPY 919931 D535 MANN NINY
VAVYN NI SHNIYIN PTD 99 HY RIY LIPS MYTN SY YA 9D 9N
9% AW HY NIANN P9 1235 919 ,09YNIY)

MOIP YT 5422

SINIVA P N

MIPNM DX TIND 91931) 19ND VBN M P12 MIN NN NMDTYN ITO
(PN Mmyapn

.The British Virgin Islands Financial Services Commission 7
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;99800 NAYWA DXNLAN MIN (1)
JPYD MYTN PPN NN (2)

MDD ; 1PNV MINN NTIAY IOW 1IN - DT ITD 9D NN - ANYTP P72 MAN (3)

DIVY MPN 1NV MIND ML NAY DIMYYM NTIAY 1OV X2 NN DN

NMIYID MIN PH2 1IN )IP ; DXONN MY GO TIY ON 1IN P ; NV
AN NN 90 DD ITON Y DY DN NNYYNY

;98 NaYVa DXNLANN MIN (4)
; DMINT M2IN N NDTP PTA OPN, DNV DIRY MN - 05 MmN (5)

TV IS NI TN TIRNN YV 72¥N MAIND NODNY DI — NIV N2 (6)
D02 NMX YAV 1NN KDY DXNVN MAIND NADNY N> MY DNYID
V9N NADNN NN XD NN TV TY NADNY DINN NI IN DX TWWNN
DYO0 NN 19N NN NTHNM N¥2XT NPID P7IN 29D NY WA 1A - 13 7702
Bap=baly

3955 MIN ; NI2ND DY VLINY DOWNY DIMDVUN - NT 1TD 29D - BINNT MAIN
PYD 9Y DYV NYVYND ND YW NPINMD YD MIIN NN NN Yoyl
NN PT 999 I MIANN PINY ()6

;00930 AYINAN PRI PN A

TNNO NNN (N) : XIN ITOA NPMIN NPT WNY PO ,NIAND PN nNya
95 MINNN PO DX TY MIN DWVWND (2) 1910 INKD ; PIVAN NN NIV
DYNOVNN DYON IN DWWV ,MNN ,NPINDIY MYISN ,NIN MDVN 03T
191NN YN DY DM0ION DIMPYN MDXD DWINN MOIP IN DYwn YD)
DYN NI2NN YD) ONX TUR) MY J9IND NNNTH MOTY MY>AN D) DMVIIIN
YIVINY MYIAND NN’ DIVYND () 190 INKD ; (PON J9INA MNYIVN DN DIPIADN
DYWNY (1) 19N INND ; DNV RD DXVN DY MYAN MY ,PI1990 T Dy
D02 YIMMY 595 (M) ;90D OMVIIAN NOINIAN PN PrPIN MPTO ONNNA

.172N2 DYDY Y NN NN DY P2 NN NHaNa

ND 19207 Y0230 PI9N MMM NIAND YD PIVA DY TON D80 MNIND TwNna
IYPA INKN TYO DI PYANT IN WNNY ,MOYI DITND NV YN YW IMIT DY Wawd
PIVIN Y NNLIN IR PIINRD ORYI NV NYN ,OXNNA DY NNV DY
,INT OY TN .9%M0 ANINNN DIMOWNN ITO M9 DY MTYA,PI90 PPTINY %)
DN DNV YN DOV MYIN DIYWNY DXPNIN P11 NN HY POV DD
N L,DTYN DVNM PIVAN DY MXRHNM NPPVYN DVWYNY DPIavn
TIAYY OO¥2 DY MYIAN 29 5y MOTY 1NN NNNXD MYIN) MNNN ,NMOYOY
TINN ORNNA NINIIVN TYRI NIIND YTI-DY INNY ¥ TIAYWD DINADN DD )2

LNND OYDI)
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1 Yy DPININD DXDIN YY NNYNI 1X972 DINAYY 53 912 P90 991 JynY
N/ 2709N2 D992 DN NVY 270982 19ANN Y DIPIN DITIND
DU DITTA DINYNRI DN ,1P03¥0 595, HNIYA 2NN MIIN SPTNN NAIVY
DNNNAY ANV DIVNYNN DXDI) YIS 1PRIYY 27NN IPTY ONNNA DY
LNWIN 9702 DAY DN AW 13D KDY )P 295 ,2779NA HaYYh sanony
IMIND DY INYN , DI 1350 ,09PY 533 ,19301 YWY NN DY YW 9119 N¥YI
Y NINYNT NHITA TAPY 1Y FUN 2NN NN P51 MY, 1Y 3 DY NN

.N9aNA HY DXPINNMN DITIINND Y0231 ©3)

INT, 192NN DO 1N M TN YPIND DXNNI NNV YD 19N 9272 DOVID
2021 MWD NIANN DY ONMPNN MTA TIRNN OPOY 1272 /N P90 111.7.1.7 PyD2
MIONN TITOY Y PPwNa 550N ,(2022-01-041560 : NNINON 190N0)

IUN MINNN I90N Y ,NDINAN MX DY NYPIN MOTH PN »»nwn ponn
PIN N 19INI INPNONY MPDY HVIAY 152 DN WHNYND NVWY NHaANN P99
210925 NNNMN MIRPOY OND NYAIN DI .0V DNMN NIINN Y0 NN

SNV MOTN PINa MYHoIN

TMIDA INTPY NMPNN THNNA NIV NPDY D — BV NATYN NOIN A
SNV N1 ON DY A8NY PV TONN ,NNANN YT DY DI N NYInD
W9 N9 ON DY aNma 192N Y9 TONNa NYNIANY POy Moo

A2 P2 N2 ONDN NYN NIV NPV

NYAPN NN IN,MNNI MM NIIND ON — 90N MIIWNN MNPOY Al
(NN N YD) TIV-MIV NPNX NYAPN NIANNY NNNPNNIY IN,I2T NNHNNI
90N2 NN NPOY AWNND NDIDY N NPDY 2N ,NPD NOINY NNNPND
N NIPOY 12 NIPNY NIV NI ON DY 2NN IN NN Pr I DY NIPNa
DI I¥ NVIND DNTPY NOPNI NNWY)
DI1DI¥ NYINY TINDIY NOPNA DNNY 98 TIAYY 53 5103 92 98 NHayy Al
9217 NYIPO NDID ON DY 2NN NN PIVO DY NIPN IN NIANN YT DY
D00
THIDA NPNY NP TONNA MDY DIDINY NPDY —NIVND INIYN NPOY AV
D991 NPOYN MNIN (X) -1 INIYN NP NIINN N DI IN NYIND MY
NPOYN (2) INX,ONIN DY DIMOYN NMAID) XNMIYNIYN 19INI DX DIMDYN

DOHMIN DAY DOTIAYYI TONT MIWIND MIXPOY ,0OWN NITYN NDIN DY WP "NYININ NOpPnn
NOIPNN NNN ,NVWP DTRS MDTY MM 12 NPOY IN NYP DTN DY DIWPNN N NPOY H¥ N1Pna ,510ad
N2 NPOY YV 17PN 93 NOXWH 1N NN TN NNPDI NYPON MYTA NNN DIV (2) DYV NIPYNRIY
N9PN NPN MY NNPNN ,INNK DTN 935 MM MOTY N2 IPDY N NN DTN Y5 Oy DIWPNN
SV TIPNR2 9¥ DLW I NN TN NNPDY NWPON MYTN NPNN BIV DWNN (6) NYIY NIPYNIY
MYTA NSNN DIV DIV (5) WHN NIMYRIY NNPN NP PAYIIINT NNPNN ,NPIDND IXIYN MIRPOY
937 NVXWY 1Y NN TYINA NPMNDNM NN

DN IN )IY9 NYTN 772N NN 772NN N2 MIYPNND TN ORI PYPS MOYTH NPOYD 2WNN NPoY
WP YT KON NY2NN D T NN N MIWPNNN
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NPOY AWM N2WYY I NPOY 1IN 1NN IND TINIPYY NI 19N NTHN
LAY INIYN NPOYI NPTIND NYPA WHINY DO PI9NM NPPIN DDA

NI MYANN ,INXIVNI MPANN DVYND DXPADN DN NN YOIW 935
.10 199 Y02 DY I NP PT NN NN THYN
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NTIYN NPAYNN HNNAN - 6 P

N93NY NPIND NINN

95 MPNN KY 7299 ,0NWYD TIY M NYSH NPN NIANN 7Y PPYN DIV TN
PPYNN DIDID MIAPYA TN 1NN

NPAINN NINN Y’

1NRNN ,9TH NYSH MMT 29 9y MY PPYN D202 Y TIy MM TNY WEPY 990
YAP» PN .NIANN NN VIINNY 9D ,MNY MILNY TYPN NI MPANN YAPNNY
NYT2 LNON NN ,NIAND DDIONY TN DY NIT Y9 DY NPOINN NNNNY I9XID T
WPWNY NNMDA T¥HD 12NN TN TN NYSD MT NNONA )0 10D .9THN NYSD
AMIND NYSIN PH2 NPOINN NNHNA S0 YINOWY TYY NOIPNI ,NPAINT NN NN

YINIIIN DIV
T PPYN 9 5Y IPWUNYD W TUN OINDIIN DD YIPI KY

6.1

6.2

6.3



PIRNN IPOY NNON - 7 PI9

L]

™IN - PPYN NOYVY PPYNN d0I9) TIY M) NMIPND (1N)44-) 26 NNIPND DXNNI
N P90 MONN TIT DY NY PPYNA 553) NIANN PPOY NNON ,1969-07OWNN (NN
: NNONON 9901) ,2021 MWY NI1ANN DY SNNPNN NITA (V19ARNN SPOY NN - 1oNY)
NAPNY NIAND DY MNYAIN MTL (72021 SNDIPN M7 oY) (2022-01-041560
M PPYNL HHII IWK,(2022-01-068566 : NNINDK 190DN) ,2022 X\IN2 31 DY NNMPNONY
NMPNY NHANN DY YA NITL 19 ; (72022 PYNI I¥a9 N1 :\9ND) 79NN TIT DY
N PPYNAHHI) IWN ,(2022-01-091032 : NNINON 190N) ,2022 12 30 OPA NN1NONY
12022 93 1I¥a9 N DIDID TYar-) 12022 YW NYAY MTY PnD) 179NN TIT DY

(Moxnna

10 19T NYTPHRNN TIN ,NYPYNY 17970 DINNA DO NIANN ,PPYNN TYIND 119)
oV PPOHN NPON ,NNAYN DY 9910 MYan 0NN .(Commercial Real Estate) »INON
("M9r¥9n INH” :PND) DMINDH DD HYW vam D) | (Parcels) Npon

DN 80%-2 ,0°1NN YINOWY NYPYND Y5T) YD) 19002 NPXINN 172NN ,)D 1D
MNNYNI N”NDTA 19 DXPND TIY MM ,Goodrich Quality Theaters Y19 *Na NvHa
.29 179732 NVN (Note)

NRINN TP NN N3N SPOYI WX TYN D1MNN DIVITN ,DINY
2021 )n9HpHn N1

DD NV
MNLIN (Notes) M2 MNXNDN NYIIIDY DD NYIIIT NMIVPNN MTIR DOV

MT DIDID TNND TINDY TYY 2022 NIV TONNA NIANN NYXIY DXDI) DY NWRI Taywa
.2022 "W )Y MY 2.3 PYD IRD L2022 NV )Y

02) HY N7 ((95%) NPINI NN MYNNNI) NIINN NOHWN ,2022 LOININA 29 D2
99YT Y9 72-5 DY TOY NN ,PIY-1) )V ,810 Third Avenue-2 DPIINN DY TIVN
-3 DV 702 DNNDN MYNNNI NPON MM NYIIIN (AT 1D 68.4-5 NIINN POHN)
12> INYNN ,(2026 LOINNI 29 DYDY TY MIP) DIV 4 SV NNPND ,ANT 1121 53.250

.2.10%+SOFR Sv¥ My>vwa MMy

MavN MYPYWn

YOTIN DINN2 MY NIANN DY NYPYNN PPN NANINN POND ,2022 MY NPUNIN
MYPWN 1901 N12NN NYX2,2021 YNMPN MTY 1.17.1 PYDa VNN ,27NINI D INNY

13

7.1

7.2

7.2.1

7.2.2



DT MIAN YN DMINNY V97N DINNA 27NN 1797 Y0532 LI NI NMTIN
2022 Y YA MIT D100 TNON TYIND NI T )P 89.5-5 DY YD 9prna
MYPYN MYNNNI WA 192N YMINND G202 NN N DNN DOW  NNNIND NYPYNN
79T DVPNIN DIV MPINNN NPOIMVYA (limited partner) D) DXOMY MM
MXPOY NIOND NI2NN YW DPPOYN IMVIVORND DY TAN P MDY DN MYPYn
PORONIVIY MNPOYY I 2N NYY NN NI2AND DY MDD DI NPINNTIN
7792197 WK 2022 712 30 DY NIANN DY DMADIN NMINYTY 2/15 N2 INT DIVIAY

2022 MW YA Mo 2

Notes DY Windn 9N

99N DYPOYN TONNA ;2021 NNPN NITY 'K P92 1.15.2 YOI 1.2.4.2 PYDA NNINXD
MNVLNT M MRNDN DY DY MYNNINI 1797 NMDT YIDID NN NIAND MDY
JON DYDY DYDAN DINYNN DY DIDNY NWYNDY DYDIN DY NYNI Tiaywa

MY YA NYT DIDID TYIND TINDY TV 2022 NIV oM Notes DY ¢1DdN MTIN DV9D
.2022 "W 1Y MTY 2.5 Y0 INY 2022

v NPINM N12N NWIIY (Note) NN IRNDNN NNIVN NYIN) 2022 ININ292 9 D2
-5 Hv DYWNY NINNA (NHRNNA ,7HPINNND N9aNN7-) "Note~=N" : 1oN9) (95%) NHIaNN
IUN DN NN MIAPYA NNY,(NI9N 12571 Note-N IR YA 55100) AT 110 40.4
501 N2INO2 ,PIY M LJOMNI OPNN) Note-N NNVLIAN NAIVY NYXI TIAYYA TN

ONNPNN MTAN PI9Y 1.2.4.2 PYD NI Note-n MTIN D90 DOVI9Y (Lexington, NY

9T DN 17.5-5 S 702 D) MIN GTIY NPININN NIAND AN NN Note-1 )W
NPINMIN NN YT DY NVNY NRNDNN NYID INRD L (ADIT 1120 16.6- NIANN PON)
NPINMIN NIANN DXN YAPNN NNIND DIFDN .NPOY MNIN Note-2 1NNypwn 11mnd

.2022 9INYH292 10 D2

9 33.55-59 111NN 2021 920V YTINA Note-N NN W NPININ NN D I3
9 INYI 925 ,(NI912 NN NTPIN XD NIRNDNN ,IP) VIITA 17PN Note-1) 7Y IVT
.Note-2 IMON 1M INMDNN YH¥IA NDID NPIMNN NIAND NYYNDI NPINNIN NIAND O
(2022-01-017563 : NNOHNON '0N) 2022 ININ292 13 DN NIAND DY ITHHN NITINT DIVIAY

AN TIT DY NY NITA XM PO DY YN IWUN

7.2.3

7.2.4

99 1.11.6 PYO IR IRNINN MTIN OO0 AT 11D 23-5 HW TD2 2021 912921 WHINA NHVIY NNNDN
. 2021 NMPN MTA/N



MY REIT DI 1797 MH2N YV DXND TIY MM

TN M ONVY L2022 Y )WY NT DIV TYINID TiNDAY 2022 MM 30 DO N
NNNNA,IDYT DN 139-91 9017 10D 119-9 DY 1y 17NN DY DX PNoN

DYD2) NN
MY YT NT DIDID TN TNDY TV 2022 MY TONNI DD NPIN MTIN DOV
22022 "W Y27 MY 2.7 PYD NI L2022

(Parcels) MpPYnN NON

VAT NYT DIDID TND TIDY TY) 2022 MV ToNNA (Parcels) MPYN NN MTIN DOVIY
22022 7w 11V NYTY 2.8 PYD NI L2022 »Y

1N
MPINN MIIN MYXNNI) 7NN NIYPNN PPN TN TINDY TV 2022 MV ToNN3
50N ,0°021PN DININD) DNIN DXPOYN TONNA ,0MNMY DPRPIA DI TIND DY DY
917 1P 112-3 HYW 72081 TOA MXNDN YTHYIN DNINDNA 2792NN Y0IIN POND DM
7.2.1 9PY02 MR ,AT 1P 53.250-0 DY TO2 2022 VOMNINA 29 DN NIRNDN D91D)
A0y0

02) NYIT NVY NVIDYN HYAN ADIT PO 2.2 DY TOA NIIND NMIN NTIN DOVIY
DYD2) 1901 NYIIT NAIVY YN IVT 11D 10.6-2 DY TO) 341-345 7th Ave D> TIVNN
9N 9.2 PYD IR ,D290N)

TTT RPN
A9YT 299N 20,000-5 DY TOA TITAYT NPIDN NIAND PWONVPIPT IR 2022 X2 31 O»2
32022 99982 3 DYN NI2NN DY XTHN NPT INT DOVIY

LA9YT 295K 13,000-5 DY TOA TYTT NPIDN NI2AND PPNVPT WX 2022 »»1a 21 DM
42022 v 22 ©YN NHANN DY OITHIN MPT INT DOVID

172NN YV DINYN PDIDVIIID TINA NINYI DY IYPI DMIDTY

NPNN DY Sear’s 1299 NPNN NYI DY 128D MTIR MY ,NI12NN DY DWW DOV
YMIND R NYY NNNN TN NI1INN YDIIN PONA Y 110 NNNNN LJC Penny 12950
22022 )W )12 MY 2.11 Y0 XY, 2022 112 30 DD D) NIINN MDIDN TON

7.2.5

7.2.6

7.2.7

.7.2.8

.7.2.9

.7.2.10

NNIIN NMIYPYN DINNND ONYN NVIYD DRNNA NN NIYPYN 1732 NI MDODNI NMIVPNN 991D XY
NN MY DYTTHIN DX DX

.Notes m17Y

MIBNN TIT OY DY NITA OINRN P DY DYV TWN,2022-01-041965 : NNINDN 'ON

9NN TIT DY N3 NIT2 DIRIN P HY DOV TWN,2022-01-063258 : XNINON 'ON



D3NN MY DY (Covid-19) NINPN 1AWNI NPYIYD IPNND NMyavn  .7.2.11

INT L, 72NN MY DY (Covid-19) NIYNPN 92WNI NPYITD IPRND MYOVYN MTIN DO0I9D
2022 MW WA MY 2.2 PYD
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PPYND PINDY MNVP MIHIH) N MIIN MYPYN 7.3
NPMNN MZD MIIN NI MIINI NWPYN IY OV .7.3.1
:2022 )12 30 D5 )12) NIIND NPMNK PN YN MITD NN NN MIANI MYPYN MPIND IOND oND
99N3) 193NN HY 79930 99051 NITa 9y 0N
(99y1 05NNIY HMNOT | Hyasna MM NN N%anh ov
69,600 55% 55% N30 MSIN Acadiana Mall LLC 1
55,512 70% 70% 17120 MY¥IN South Park Mall Realty LLC 2
19,101 70% 70% 920 MNIN Sierra Vista Realty LLC 3
13,450 47.5% 47.5% 73N MXIN NW Arkansas Mall Realty LLC 4
24,634 85% 85% 73N MNIN 7th City Realty LLC .5




DXIIPN MHINI BX9DNN DIPIININ

1IN SV NYMNNKN MMYPN NNIN MIINA NYIANNM PNN MDA 25%-2 DIP1INNN VIV PIND

.7.3.2

AYANNN T NOY P2 MY p>inan oy TINND OV
(NHapn mMHanY 9oNa)

40.00% 40.00% ACAangr']ji”;fs:n';'T_f_c Acadiana Mall LLC
25.00% 25.00% Ba‘:;g?‘,’\lraf:mLtE . Bangor Mall Realty LLC
25.00% 25.00% BeaB\iiv\e/;:(:yEyascs?mLtfc i Beaver Valley Mall LLC
40.00% 40.00% Ca;zclzzscsﬁ'n "L"LCC_ Cache Valley Realty LLC
45.00% 45.00% Chfﬂ:‘gg?gﬁ:ﬁi& LLLLCC_ Chambersburg Mall Realty LLC
25.00% 25.00% Cg;ae‘ﬁ"m's";;:;ﬁ c Chapel Hills Realty LLC
47.50% 47.50% le;;ae?e,\'lacs';;ﬁ c Citadel Mall Realty LLC
47.50% 47.50% College Square Realty LLC College Square Realty LLC
40.00% 40.00% Ea'zsf;;‘::';acs:;ﬁ c Eastdale Mall Realty LLC
40.00% 40.00% Erﬁ:‘;‘g';;:;ﬁ c Enfield Square Realty LLC
40.00% 40.00% Flz:;’;izcﬁfs:;ﬁ c Florence Mall Realty LLC
40.00% 40.00% FoFr(()irgl(t:yI%acs:nI;LLcl:_ c Ford City Realty LLC
25.00% 25.00% F;?gﬂf::‘r:ta;:;ﬁ c Fort Smith Mall Realty LLC
25.00% 25.00% Giir;:eﬁl;:;ﬁ c Genesee Mall Realty LLC
25.00% 25.00% GS?'\‘;Z\';",‘\’I;:;LS c Gulf View Realty LLC
40.00% 40.00% Tﬁaamn:::?()nnl\l/l\lzlsls(l:;tLLCC Hamilton Mall Realty LLC
40.00% 40.00% H;ig;igﬁl;:n';'l‘_f_ c Heritage Realty LLC




radia)-al=1%

nyaNnN NN NYY P2 MY (hsixbh e ToA) TINDN OV
40.00% 40.00% HSL(;I?SZOFE:”,;;;?L?_ c Hickory Point Realty LLC
25.00% 25.00% 2 QZZZZI?I;:S:;II__(I:_ c Islandia Expressway Realty LLC
25.00% 25.00% Jaiak(;lgioggzis;gna;:;ti c Jackson Crossing Realty LLC
25.00% 25.00% LO';;?\""{‘/;I/I"";;EKI;:;"LCL c Logan Valley Realty LLC
40.00% 40.00% M';’:f‘;)'fé;:f;:\"&;:;ﬁ c Marley Station Realty LLC
47.50% 47.50% N(’)\'r‘t’r:z‘;'g'a;:;ﬁ c Northfield Square Mall Realty LLC
47.50% 47.50% N\';‘\/"Z\:(;ﬁi’;za;;:n';'l‘_f_ c NW Arkansas Mall Realty LLC
45.00% 45.00% R;Z?}i’;%;:n';"ﬁ c Regency Mall Realty LLC
25.00% 25.00% Risie‘:egiik;;:nﬁﬁ c River Oaks Realty LLC
25.00% 25.00% Slir'fa”fh\;t';’t;;:;t‘i c Sierra Vista Realty LLC
40.00% 40.00% G;;’ﬂ:ﬁg’tasg;'fg'a;:n';'l‘_f_ c South DeKalb Realty LLC
25.00% 25.00% SOiiﬁtgaTzr;;:;ti c South Park Mall Realty LLC
40.00% 40.00% Sui“r:‘;;s;;:;t‘i c Sunrise Mall Realty LLC
47.50% 47.50% Ur‘ig:\‘;gi:;’”:l;:;ﬁ c Uniontown Mall Realty LLC
47.50% 47.50% V;f)iﬁ;tie;;:r;ll'i c Voorhees Center Realty LLC
25.00% 25.00% Cr((:):;fzziidlilfs:r:ll__(l:_ c Waterloo Center LLC (Crossroads Realty)
40.00% 40.00% Wm::;"eze;;:;ﬁ c Wenatchee Realty LLC
40.00% 40.00% W‘é‘;f%;fﬁ;}'%;’;;ﬁ c West Valley Realty LLC
25.00% 25.00% Westgate CH LLC Westgate Mall Realty LLC
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aN 999912 M a » ] o
Yasnn NY”a% NYY "Na NYVY (N$H2PN MAINY D) TINDN OV
Westgate Nassim LLC
Westland CH LLC
47.50% 47.50%
() (] Westland Nassim LLC Westland Realty LLC
Wiregrass CH LLC .
25.00% 25.00%
° ° Wiregrass Nassim LLC Wiregrass Realty LLC
25.00% 25.00% WV Crossroads CH LLC WYV Crossroads Realty LLC

WYV Crossroads Nassim LLC




(9917 295N3) 1NN NHIAND NMIDIDN NPNINK MV NI NN HY MDIN

YNMPN NYTY XNNPN NYTY T POND 13 MPNA NI 2021 NIV 111N NIZNN NMIDIDN NPMNNK MDY NN MHAN DY MOIDN MTIN DVID
NYMNN M) NN MIAN DY MDIDN MTIN DOV .MM DY TITA MY PPYNa K520 270 INITHND L(D20N DXVIS NMT) 2021
9982 1 D2 NIANN T DY DDND WX L(D¥9DN DO NYT) 2020 NNPN MTY /T POND 13 MIPN NI 2020 MW 11 NIAND MDIOM
9N DY TITA DY MITA NOYON, (2021-01-053505 : NNONDON 'ON) 2021
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Namco Realty LTD Your Ref
The offices of Hauteville Trust (BVI) Limited Our Ref  20003813.0007

Road Town Doc. 12106228.1

Tortola 29 November 2022

British Virgin Islands
Shimonov & Co. — Law Firm
56 Maze Street

Tel Aviv 6578906
Israel

The Tel Aviv Stock Exchange Ltd.
2 Ahuzat Bayit Street

Tel Aviv

Israel

Dear Sirs
Re: Public Offering in Israel

We act as counsel as to British Virgin Islands law to Namco Realty LTD (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 (Shelf Prospectus) to be published in Israel according to the Israeli
Law, (ii) intended public offering of non-convertible bonds (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. (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:

1.1  Avregistered agent’s certificate, dated 23 November 2022, issued by Hauteville Trust (BVI)
Limited, the Company’s registered agent (a copy of which is attached as 0) (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 (Registry of Corporate Affairs) on 28
November 2022.
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1.4

15

1.6

1.7

1.8

1.9

1.10

1.11

Copies of the Company’s certificate of incorporation and memorandum and articles obtained
from a search of the Registry of Corporate Affairs on 28 November 2022 (Company's
Articles).

The appointment, dated 4 February 2016, of lgal Namdar as the first director of the
Company by Blenheim Trust (BVI) Limited as registered agent of the Company (the
Registered Agent's Appointment).

The written resolutions of the sole director of the Company passed on 24 May 2016
appointing Barbie Kashi as a director of the Company.

The minutes of a meeting of the directors of the Company held on 23 November 2016
appointing Caroline Namdar, Racheli Traitsman and Dan Avnon as directors of the
Company.

The written resolutions of the directors of the Company passed on 9 April 2017 appointing
Joseph Adulamy as a director of the Company.

The written resolutions of the directors of the Company passed on 29 November 2022
approving the filing of the Prospectus with the TASE and the Israeli Securities Authority
(ISA).

A certified copy of the Company's register of members, certified by Hauteville Trust (BVI)
Limited, on 23 November 2022 (Register of Members).

A certified copy of the Company's register of officers, certified by Hauteville Trust (BVI)
Limited, on 23 November 2022 (Register of Officers).

A certified copy of the Company's register of members, certified by Hauteville Trust (BVI)
Limited, on 23 November 2022 (Register of Directors).

The documents referred to at 1.6 to 1.9 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, Register of
Directors and the Register of Officers. We have also relied upon the following assumptions, which
we have not independently verified:

2.1

2.2

2.3

24

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.

All signatures, initials and seals are genuine.

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

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 are true and complete and that such information has not since
then been altered and that such searches did not fail to disclose any information which had
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2.5

2.6

2.7

2.8

2.9

2.10

2.11

2.12

2.13

2.14

2.15

3.1

3.2

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:

The Company is a limited liability company registered under the BVI Business Companies
Act, 2004 (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 4 February 2016.

Relying solely on the Registered Agent's Certificate, the Register of Directors, the
Registered Agent's Appointment and the Resolutions, the directors of the Company are Igal
Namdar who was appointed as a director of the Company on 4 February 2016, Barbie Kashi
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3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.11

3.12

3.13

who was appointed as a director of the Company on 24 May 2016, Caroline Namdar,
Racheli Traitsman and Dan Avnon who were appointed as directors of the Company on 23
November 2016 and Joseph Adulamy who was appointed as a director of the Company on
9 April 2017. The directors were duly appointed.

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 divided into 100 Class A Shares and 9,900 Class
B Shares. The Company may amend its memorandum and articles of association to provide
for more than two classes and series of shares.

Relying solely on the Registered Agent’s Certificate and the Register of Members, Igal
Namdar holds 10 Class A Shares in the Company and Namco Family Holding LLC holds
990 Class B Shares.

Relying solely on the Registered Agent's Certificate and the Register of Officers, lgal
Namdar was appointed as Chairman and Chief Executive Officer on 22 March 2016, Adam
Aziz was appointed as Chief Financial Officer on 26 March 2017 and Barbie Kashi was
appointed as Company Secretary on 28 March 2016.

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.

Under the Act and the Company's Articles, the Company has full capacity to carry o or
undertake any lawful business or activity (including the power to issue the Bonds), do any
act or enter into any transaction.

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).

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
7-N0



3.14

4.1

4.2

4.3

4.4

4.5

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.

Qualifications
The opinions expressed above are subject to the following qualifications:

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.

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.
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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 this certificate:

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

"BVI" means the British Virgin Islands;

"Company" means Namco Realty LTD;

"FSC" means the BVI Financial Services Commission;

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

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

"Registered Office” means the Company's registered office. being the offices of Hauteville|
Trust (BVI) Limited. Road Town, Tortela, British Virgin Islands;

"Register of Charges" means a register of charges maintained at the Company's Fegistered|
Office pursuant to section 162 of the Aet;

"Registrar" means the Registrar of Corporate Affairs in the BVI

We, Haoteville Trust (BVI) Limited of P.O. Box 3483, Road Town, Tortola, British Virgin
Islands, being the Company's duly appointed Begistered Agent hereby certify that:

(1) the Company was incorporated in the British Virgin Islands on this 4th day of Febivary]
2016 with company number 1205761;

(2) the Company’s name appears on the Pepister and it has paid all fees doe and pavable to
the FSC and is in good standing;

As far as can be determined from the documents retained at the Registered Office:

(3) the Company has not commenced lignidation under the Act or the Insolvency Act. 2003
(as amended);

(4) no legal, arbitration or other administrative proceedings have been threatened or
conunenced against the Company;

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

NAME APPOINTMENT DATE
Igal Namdar - Director February 4, 2016
Barbie Kashi - Director May 24, 2014
Caroline Namdar - Director November 23, 2016
Dan Avnon — Independent Director November 23, 2016
Fachell Trartsman— External Director November 23, 2016
Joseph Adulamy — External Director Aprl 9. 2017
Cont’d

11-80



Page 2
Nameo Realty LTD

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

NAME SHARES ACQUIRED ACQUISITION
DATE

lzal Namdar 10 Class A Shares May 6. 2020

Namco Family Holding LLC 990 Class B Shares May 6, 2020

{7) the officers of the Company are as follows:

NAME POSITION APPOINTMENT DATE
Chairman and Chief
Executive Officer
lzal Namdar March 22, 2016
Barbie Kashi Company Secretary March 28, 2016
Adam Aziz CFO March 26, 2017

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

All certifications are correct as of this 23rd day of November 2022,

\“““’LHH "IHH;#’
W) [/

-
-

[1-]

For and on behalf of | NO.1432002 | g

Hauteville Trust (BVI) Limited — Registered Agent = | g03 Nov, 19*; / =
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ANNEXURE B

Unless defined in this annexure, capitalised words have the meaning given to them in the articles

4.1

4.1.3

of association of the Company.

The rights which are attached to the Company's shares

4.1.1 The Shares shall be divided into such number of classes and series as the Directors

shall by resolution from time to time determine.

4.1.2 Each Class A Share in the Company confers upon the holder thereof:

41.4

4121

41.2.2

4.1.2.3

41.3.1

4.1.3.2

4.1.3.3

the right to one vote at a meeting of the Shareholders of the Company or

on any Resolution of Shareholders;

the right to an equal share in any dividend paid by the Company (pari
passu with each of the issued Class B Shares); and

the right to an equal share in the distribution of the surplus assets of the
Company on its liquidation (pari passu with each of the issued Class B
Shares).

Each Class B Share in the Company confers upon the holder thereof:

no right to receive notice of or attend any meeting of the Shareholders of
the Company, and no right to vote at any meeting of the Shareholders of
the Company or on any Resolution of Shareholders, except (and then
only) to the extent required pursuant to Clause 7.1 (Variation of Rights) of

the Memorandum of Association;

the right to an equal share in any dividend paid by the Company (pari

passu with each of the issued Class A Shares); and

the right to an equal share in the distribution of the surplus assets of the
Company on its liquidation (pari passu with each of the issued Class A
Shares).

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.
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4.2

4.1.5

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

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

4.1.5.2 their determination of the reasonable present cash value of the non-money
consideration for the issue; and

4.1.5.3 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.

Distributions by way of Dividend

4.2.4 The Directors of the Company may, by Resolution of Directors, authorise a

4.2.5

4.2.6

4.2.7

4.2.8

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:

4.2.8.1 The Company may undertake in a contract that it will not make
distributions within additional limitations to the provisions of section 4.2.8.
A distribution in contradiction to the provisions of section 4.2.8 is a

prohibited distribution.

4.2.8.2 (a) The company may make a distribution out of its profits (hereafter: the

Profit Test), provided that there is no reasonable suspicion that the
14-n



4.2.8.3

4284

4.2.8.5

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;
"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.

(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.

(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 4.2.8.2(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 hominal 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).

If 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.
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4.2.8.6

4.2.8.7

4.2.8.8

4.2.8.9

4.2.8.10

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.

(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 4.2.8.9 shall be made to the subsidiary or to the Acquiring
Corporation and the provisions of Section 4.2.8.10 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 4.2.8.10. (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.

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.

If the Company made a prohibited distribution, the shareholders shall
return 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
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4.3

4.4

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; (ii) That he has, in good faith,
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

4.4.4

4.4.5

4.4.6

4.4.7

4.4.8

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.
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4.4.9

4.4.10

4411

4.4.12

4.4.13

4.4.14

4.4.15

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.

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
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4.5

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

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

the adjournment took place.

4.4.16 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

454

4.5.5

4.5.6

4.5.7

45.8

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
4.5.4 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 or if the Directors, acting on the advice
of legal counsel, believe the transfer is not or would not be in compliance with 4.5.3

below.

A Shareholder may not and must not transfer any Share if such transfer would result
in breach or contravention by the Company of any applicable law or regulation
(including, without limitation, any applicable law, rule or regulation of the TASE or
the ISA) to which the Company is subject from time to time, or of any of the
Company's debt or other contractual obligations.

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:

1

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

8.3

4.5.9

458.1

4.5.8.2

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

appropriate; and

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.

Voluntary Winding Up and Dissolution

4.6.4

8.3.1

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

8.3.1.2

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 the Company shall at all times have at least two External Directors

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):

1 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. It should be mentioned that on 4 February 2016 Igal Namdar was appointed as the

first director of the Company.

20-N0



8.3.1.3

(@)

(b)

(c)

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);

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 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.

(@)

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:

0] 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
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(b)

(©)

(d)

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.

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 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.

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.

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.
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8.3.1.4

8.3.1.5

8.3.1.6

8.3.1.7

8.3.1.8

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

of a Director, he shall disclose that to the appointer.

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 (ceasing to serve as a
Director for a period which is not longer than two years will not be
considered as stopping the sequence of directorship). If no term is fixed
on the appointment of a Director, the Director serves indefinitely until his

earlier death, resignation or removal.

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

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

(a) 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.

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.

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
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8.3.1.9

8.3.1.10

8.3.1.11

8.3.1.12

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.

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.

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, 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.

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 office as a Director shall
immediately inform the Company accordingly and his office shall

terminate on the notice delivery date.

The 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
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8.3.2

8.3.1.13

8.3.1.14

8.3.1.15

8.3.1.16

exceed the term that remained when the Person who has ceased to be

a Director ceased to hold office.

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.

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.

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.

If a Director breached his duty of disclosure under sections 8.3.1.2,
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.

External Directors

8.3.2.1

8.3.2.2

8.3.2.3

If 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.

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

from the date in which the Company became a Debentures Company.

An External Director will be appointed by Resolution of Shareholders or
by Resolution of Directors only after the date on which the said nominee
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.
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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 Qualifications 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:

(a) 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.

(b) 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 interest with the role of director of the
Company , or if this might harm the individual’s ability to act as

a Director;

(© 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
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8.3.2.7

8.3.2.8

8.3.2.9

8.3.2.10

8.3.2.11

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.

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.

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.

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.

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;

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
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8.3.3

8.3.2.12

8.3.2.13

8.3.2.14

8.3.2.15

immediately notify the Company thereof, and his tenure shall be

terminated on the notice delivery date.

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.

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.

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.

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.

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.
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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.

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.
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8.3.8

8.3.7.2

8.3.7.3

8.3.74

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

of the following powers:

(a) to amend the Memorandum or the Articles;

(b) to designate committees of directors;

(© to delegate powers to a committee of directors;

(d) to appoint Directors;

(e) to appoint an agent;

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

(9) to make a declaration of solvency or to approve a liquidation plan.

(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

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 regulating the proceedings of Directors so far as
the same are not superseded by any provisions in the Resolution of

Directors establishing the committee.

Audit Committee

8.3.8.1

8.3.8.2

8.3.8.3

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.

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.

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

8.3.9.1

8.3.9.2

8.3.9.3

8.3.9.4

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.

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.

The chairman of the Remuneration Committee shall be an External

Director.

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

8.3.10.2

8.3.10.3

8.3.10.4

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

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.

All the members of the Financial Statements Committee will be directors

with the majority being Independent Directors.

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,
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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:

(a) 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 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 to 20.13 of the Articles.
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