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iIA-1+ iIAA+, iIIAA BBB

iIA-1+ iIAA BBB-

iIA-1 iIAA- BBB-

iIA-1 iIAA- BB+

iIA-1 iIAA-, iIA+ BB

iIA-1 iIA+, ilA BB-

iIA-1 iIA B+
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iIc iIcC C

R R R

SD SD SD

D D D
R--Regulatory supervision. SD--Selective default. D--Default.
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* Analyst Rotation;

* Ancillary Services & Other Services;

+ Avoiding Conflicts with Ancillary and Other Services;

+ Avoiding Selective Disclosure;

» Complaint;

» Confidentiality, Conflicts and Firewall;

* Gifts, Entertainment, Conferences and Other Events;

» Look Back;

» Market Interaction;

* Roles and Responsibilities;

» McGraw Hill Financial 2015 Code of Business Ethics for Employees;
 Outside Activities/Professional Conduct;

* Potential Business Relationship;

* Prohibited Activities;

* Rating Committee;

* Report lllegal Conduct, No Retaliation;

+ Securities Disclosure Policy and Ratings Services Addendum;
* Corporate Governance;

» S&P Global Ratings Code of Conduct.

23



012NN 'T' 7Y 0'7910NnN NIYIN 'T' 7V DIYIXNAN D170 D'NIN'YN NN'YI-7X 719

(a1 nnpzn? (17)(x)2 najzn 197)

:("RES 'nn'w”) Rating Evaluation Service —an*Ta 7y nrris¥a nnwna ndwa 'NNWY X

, D1 DIRY IXN DA 0'91R7 DTV ,0tion 0'u'aN o'y n'n RES -n o mnw
IAUNRND AN'T 7V NYSwN 7XR'YI019 21N NRNIVD ,NIRIY NI'011'9 IR NIMAVIVOX NIATIY D'7P7IVN
27U NIMRIIVISGN NDYUNN NITIR DDV 10N [9INQ N790N NNANN L?7'91N Y INyp? .0nwv

J729 UKD AT Y 17'9Mmn 1 2V 2¥INY D"ONIDN D'YNNN

D"I'Y IN , D'7I¥'D ,NIYD ,D'"2N D'II'Y 7W nyOwnn NDWN NIX? o'wnwn RES minw 9900
7V NIOXN NRYYNN 7W N>WN NYAR DMYWONN N7X DNN'Y L[N N12NA IX 21NN 112N 0'NINN

719100 T 7Y INWY) 0N0ON 'Y Y MY DNV AN'TN

9w 10oWUNN NANN 7Y DY X YIVY NN '9'PYA A1 YmA ', NN Nk Niyn S&P
77 nron'nn RES-n 'mMin'w pw ,nNann T 2V DANITAN D'01'D DMININ [11DNY7 VAN IX ,i?'9100N
NITAI NT'7AN .DINK D'Y'NIN DYI¥A DRI LP'9I00 'T'-70 XINY '9) D'ONIS'NN D'YW'NINY

AN 0UINNA DI'R NI7VNn 0119 Tak TITIvo ' 7y o'ol1onn

}(CA) Credit Assessment - '®IUX NdWA 'MN'Y .2

N'IYYI L, NI7YN 0119 TIX TYTIV0 W NNYT 97 [IY1'9N N71D' a7 AR TI'R DN 'RIYR NDIYN
D2"¥NN (-) oM IX (+) 0179 |N'0 NOOIN NIYXNXA IX N'77D AN'T N'MINVPA RN XVANNY
NIYZINI NIPTIN 227 D770 DNYT NN DX N9PWN 'RIYKRN NDIWN .NNIA0RN N2 'oN' pTin
ON'NNY7 DA N'IYY X' .ITD DY 7¢ D'0INTN IR D1AIM [IN'AY AYxn ,nie ,jp'oin 79 'RIURN
JNIUR AT 70 )0T2 DNIK D'YNWUNY D0 DYUINYR TTIA? IK D'MXNIXN AN'T MInn?
ANKR AUPY7E 'UNN? Nann D' NIyn 0019 TIN TITIVO0I ,NMTIRY 2N7 XN 'RIWKD NDWN
NIYXNX] NIXRLVIAN 'KIURD NIDIWN .DHM0N 2NY7 X' 'RIWK DN LD 11D UKIWK NIDWN
mn'w .(‘bbb' ,nnaiT?) nnop nrmika 072X NiPyn 019 TIk TMMVO 7w DYWIAPN D2IN'ON

ANTT DA DYI'R 'YK NOVUN

}("RAC 'minw") Rating Agency Confirmations — '"ROIUX AN'T NIYX 'MN'Y .2

D'wpann (AN NNaX? o'mN -7wnY) My a7 oniw'x o'psion RAC-n 'min'y nnaona
VOUNT MUY AN NNAN T2V NAITAN NoYY YXIN 'Y IR TNV V'R DR [IN27 DN2annn

ANT 0NN D'k RAC 'min'w anrTn  ,inxyhvd

2V YVN'RD Y'OW TXD D7RY7 770 D'ont'nn DR C'RIYRD AN'T NIYIKR CNN'Y -NNNan IXY
IN D" DR YXIND '1'UA IR CTIVD VYRDE DD 2N'T N71Y9 NNAoN2 N2 IT N7RYIE AN

AN'TA 72V QYOWA N7 2IYY 11'WT IR VIR 9001 ,uxan!

24



D'N901 -8X ;719

(an'Th nnEn? (2)(x)2 Naj7n7 oxnN2) DIYN7 0'RIN NTNY? YA DNIYKR (K)
(a1 NN (3)(x)2 Naj7n7 bDXNN2) NITARNNN Dnon 7w o'pnyn (2)
(a1 niaEn? (5)(x)2 najzn’? bxnn2) oIV 'VID (1)

(a1 nnapEn? (8)(x)2 Naj7n7 bXNN2) NN NWAN 'R 019 (T)

(a'Th nizn? (11)(x)2 nazn? bxnna) 1R n1an (D)

(an'Th nnEn? (12)(x)2 nizn? bxnn2)nwpann 7w 'mxn Tign (1)

(a1 nnzn? (20)(x)2 Najzn? bxNN2) INI0PYT NTIA 0 (1)

25



Yana D"MIY'X — 'K N9
DIY"Y7 D'NANA DT'NYY

ata nld ? rd & Poo r’s Ilaigg?é;i]l,leSIZSOGOG, Israel
aalo

S&P Global

972-3-7539700 Tel
972-3-7539710 Fax

www.maalot.co.il

2017 yn 30 ,a'ax-7n
20214/1400 :omo

TI2OY

n"Nn ,'nmy [N n

D'T'ANN Nj7'7Nn

7Y NN NN

,22 DY '91) 'M

NX1an NIY¥NNa o

9% DIV DT'RYY Yana 0NIYX — n''ya ni7yn 0119 TIX TYTIV0 :|Ima
AT 7in? 4 9o

oxnNN2 2016 mwy ("nrana” Ik "nr" :70%7) n"va nityn 0119 TIK TMTIVO 7Y "MIYN NITN NWaN IXY?
mpnt ("anrta ain" 70%) 2014-T"ywnn ROWUKR ANT DNan NIy nTon? 7in%? 4 'vo niking
D'YNonn 707 2 N1 0771 ,2014-n"ywnn ,'RIYUKRN AN'T NN2N NI7'wo naTon Npn? (2)(x)(2)

ailah!

,(Mann 7¥ oTIiEn Nnw) n"ya IRVO VONS NNAN 7¥ NITARKNN NTIVN 7¥ PNY? AN PNy X
;1999 v"1wNN ,NN2NN ZIN NIXAIN '97 NNAND NTARNN N"Y2 IRVO VOIND NIAN D NIYNRNAN

0119 TIX TNTIVO NN2ANY N"ya INVO UODND NNANN NNAN OV 'Y NTIVN YW IENT7 AN Pnyn A
.n"va nityn

.NMAND PN 2

,NT 2NdN TymY7 121 ,M2ann "y 0'psionnl 7Y NNM Niva MY DNYIRAN 01730 DTN'YR NNt
("D"wIxnd DD DTNNYR NRfAY" 1707) W7 7R 7191 nonion

UITID D7IW N'NIYA NNAXN DIDO

D'NN'YN NN'Y12 0'0I5NA D'N'Yn [Nl an'T TA7M DONX NI'voa npony X7 NnMann D WKR? 1N
.DYINAN D170

.NNAN IN N7RY 702 DdNIvAY? IR

,A1 TIdA

2">1n ,ANT-]2 78NN NN
n"ya ni7yn 01I® TIX TYTIVO

¢rnvn

'TIYI 21227 ,170,7TIN N7TaNp ,0na =o't 'w Ty 170 R Ty

26



NITAXNAN "non 7v¥ n'pnyn — "2 n®01

9905 BYS oo BYVaWNnH T5Un
(AT b
¢ E &

;‘-39"n U] g

SRS 53999
1999 — B73WHA IR PN

92N YV OV MOV HTHYN

PINY (3) 31 92907 OXNNAY NVINN TAD DY 73 NI YUND YN
N93NN NNPY 1999 - VIYNN MHAND

07y VNN 201D

PROPHET STAR LTD

QY3 K70 Anyn) MY NN

N”YA MOYN DN & TITHVD

STANDARD & POOR'S MAALOT LTD

DYWINA M1 NNINNA 1N

n”"ovn Nnav o
2571272007

514045038 nvan on

Ty NTOUNTIN

QYTIANIN U3 TINDN YN ANTnnn 02




MI3NN DY e DY0aUNN TIVN

~19990773W5HN ,MAND PN

1930 DY MTINNND NNIVN

2 NTIYHNN NN

17¥a ©9Y997 22D

PROPHET STARLTD

93291 129¥2 N3N MIANN PIN 29 I DAY NTINM

0171172007
n7oYn nYn D |

514045038 NnYan’'vn

™Y ,mbw-/ N

A
o’ ‘e
. nwn .
Qr1axna
B abby - —— e p—
NN (PIYN N NPR) TATR SV pRyn nnnn
i OYTANNT MY TIRN M mynhorm |




THE COMPANIES LAW - 1999

A COMPANY LIMITED BY SHARES

AMENDED AND RESTATED ARTICLES OF ASSOCIATION

OF
PROPHET STAR LTD.
PRELIMINARY
1. DEFINITIONS.
1.1. Capitalized terms used in these Articles shall bear the meanings ascribed to such

terms as set forth in this Article, unless inconsistent with the context:

TERM

Articles

Auditors

Board of Directors;
Board

Chairman

Company

Companies Law

Companies Ordinance

Director(s)

. ""w”.’ 1 'm%th'"ui
t \‘1 em nhlnom

! A,l hﬂ"m_
::er( Nosei

Q "&ﬂm
S INIOPIN um b f-f V001.DOC

NENRN (PRYN IN NPH) TAUN YU pHyn -m'm
DYTINDD MU TINNN PYNa vnnD ora

DEFINITION

These Articles of Association as amended from time
to time by a Shareholders’ resolution;

The auditors of the Company;

The Board of Directors of the Company;

The Chairman of the Board of Directors, as may be
appointed, from time to time (if appointed);

Prophet Star Ltd.

The Companies Law, 1999, or any statutory re-
enactment or modification thereof being in force at
the time; and any reference to any section or
provision of the Companies Law shall be deemed to
include a reference to any statutory re-enactment or
modification thereof being in force at the time;

The Companies Ordinance (New Version), 5743-
1983, or any statutory re-enactment or medification
thereof being in force at the time; and any reference
to any section or provision of the Companies
Ordinance shall be deemed to include a reference to
any statutory re-enactment or modification thereof
being in force at the time;

The member(s) of the Board of Directors appointed
in accordance with these Articles holding office at
any given time;

Calendar month;

The Registered Office of the Company at any given
time;

As defined in the Companies Law;
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Misra")

Register of The Register of Shareholders of the Company

Shareholders administered in accordance to Section 127 of the
Companies Law;

Shareholders The shareholders of the Company, at any given time;

in writing Written, printed, photocopied, typed, sent via
facsimile or produced by any visible substitute for
writing, or partly one and partly another, and signed
shall be construed accordingly.

Year Calendar year commencing on January 1" and ending
on December 317,

1.2, Words denoting the singular number shall include the plural number and vice

versa; words denoting the masculine gender shall include the feminine gender;
words denoting persons shall include corporations.

1.3. Save as aforesaid any words or expressions defined in the Companies Law or in
the Companies Ordinance (to the extent still in effect according to the provisions
of the Companies Law), shall, if not inconsistent with the subject or context,
bear the same meaning in these Articles.

1.4. The captions in these Articles are for convenience only and shall not be deemed
a part hereof or affect the construction of any provision hereof.

2. PRIVATE COMPANY,
The Company is a private company, and accordingly:
2.1. the right to transfer shares is restricted in the manner hereinafter prescribed;

2.2, the number of Shareholders (exclusive of persons who are in the employment of
the Company, or of persons who having been formerly in the employment of the
Company were, while in such employment, and have continued after the
termination of such employment to be, Shareholders of the Company) is limited
to 50; provided that where two or more persons hold one or more shares in the
Company jointly they shall, for the purpose of this Article, be treated as a single
shareholder;

2.3. any invitation to the public to subscribe for any shares or debentures of the
Company is prohibited;

LIMITED LIABILITY

3 The Company is a Limited Liability Company and therefore each Shareholder’s
obligations to the Company’s obligations shall be limited to the payment of the par value
of the shares held by such Shareholder, subject to the provisions of the Companies Law.

COMPANY'S OBJECTIVES
4, The Company’s objectives are to carry on any business, and do any act, which is not
prohibited by law.
A\
/9'a. The Company may donate a reasonable amount of money for any purpose that the Board
2 e
®.: 0

oy n
,TNIOPEN osnﬁ%“ﬁwwwpz‘ 847-V001.D0C
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of Directors finds appropriate, even if the donation is not for business considerations for
the purpose of achieving profits to the Company.

SHARE CAPITAL

6. SHARE CAPITAL,

The share capital of the Company is NIS 100,000 (one hundred thousand New Israeli
Shekels) divided into 10,000,000 (Ten Million) Ordinary Shares, par value of NIS 0.01
(one Agora) each (the “Ordinary Shares”).

The rights attached to the Ordinary Shares shall be all the rights in the Company
including, without limitation, the right to receive notices of Shareholders meetings, to
attend and vote at Shareholders’ meetings, to participate in distribution of dividends and
stock dividends and to participate in distribution of surplus assets and funds in liquidation
of the Company.

7: INCREASE OF SHARE CAPITAL.

LE The Company may, from time to time, by a Shareholders resolution, whether or
not all the shares then authorized have been issued, and whether or not all the
shares theretofore issued have been called up for payment, increase its share
capital by the creation of new shares. Any such increase shall be in such amount
and shall be divided into shares of such nominal amounts, and such shares shall
confer such rights and preferences, and shall be subject to such restrictions, as
such resolution shall provide.

T2 Except to the extent otherwise provided in such resolution, such new shares
shall be subject to all the provisions applicable to the shares of the original
capital.

8. SPEC IGHTS; IFICATIONS OF RIGHTS.

Subject to the provisions of these Articles and the Companies Law, the Company may,
from time to time, provide for shares with such preferred or deferred rights or rights of
redemption or other special rights and/or such restrictions, whether in regard to dividends,
voting, repayment of share capital or otherwise, as may be stipulated in such resolution.

8.1. If at any time, the share capital is divided into different classes of shares, the
rights attached to any class, unless otherwise provided by these Articles, may be
modified or abrogated by the Company, subject to a resolution passed at a
separate General Meeting of the holders of the shares of such class.

8.2. The provisions of these Articles relating to General Meetings shall apply, in the
relevant changes, to any separate General Meeting of the holders of the shares of
a particular class.

8.3. Without prejudice, the enlargement of an existing class of shares, or the issuance
of additional shares thereof, shall not be deemed, for purposes of this Article 8,
to modify or abrogate the rights attached to the previously issued shares of such
class or of any other class.

9. CONS ATION, S VISION, CANC TION AND 10N OF SH APITAL.
A 9.1. Thé Company may, by Sharcholders’ resolution and in accordance with and
io LR sulject to these Articles and Companies Law, from time to time:
" nwa 'l
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9.1.1. consolidate and divide all or any of its issued or unissued share
capital into shares of larger nominal value than its existing shares;

9.1.2. subdivide its shares (issued or unissued) or any of them, into shares
of smaller nominal value than is fixed by these Articles (subject,
however, to the provisions of the Companies Law), and the resolution
whereby any share is subdivided may determine that, as among the
holders of the shares resulting from such subdivision, one or more of
the shares may, in contrast to others, have any such preferred or
deferred rights or rights of redemption or other special rights, or be
subject to any such restrictions, as the Company may attach to
unissued or new shares;

9.1.3. cancel any shares which, at the date of the adoption of such
resolution, have not been taken or agreed to be taken by any person,
and diminish the amount of its share capital by the amount of the
shares so canceled, or

9.14. reduce its authorized share capital in any manner.

9.2. With respect to any consolidation of issued shares into shares of larger nominal
value, and with respect to any other action which may result in fractional shares,
the Board of Directors may settle any difficulty which may arise with regard
thereto, as it deems fit, including, inter alia, resort to one or more of the
following actions:

9.2.1. determine, as to the holder of shares so consolidated, which issued
shares shall be consolidated into each share of larger nominal value;

9.2.2. allot, in contemplation of or subsequent to such consolidation or
other action, such shares or fractional shares sufficient to preclude or
remove fractional share holdings;

9.2.3. redeem, in the case of redeemable shares, and subject to applicable
law, such shares or fractional shares sufficient to preclude or remove
fractional share holdings;

9.2.4. cause the transfer of fractional shares by certain Shareholders to
other Shareholders so as to most expediently preclude or remove any
fractional shareholdings, and cause the transferees to pay the
transferors the fair value of fractional shares so transferred, and the
Board of Directors is hereby authorized to act as agent for the
transferors and transferees with power of substitution for purposes of
implementing the provisions of this sub-Article 9.2.4.

SHARES

10. ISSUANCE OF SHARE CERTIFICATES: REPLACEMENT OF LOST CERTIFICATES,

10.1. Share certificates shall be issued under the stamp of the Company and shall bear
the signatures of a Director and/or of any other person or persons authorized
thereto by the Board of Directors.

102 Each shareholder shall be entitled to one numbered certificate for all the shares

A of dny class registered in his name, and if the Board of Directors so approves, to
6. ° . sevéral certificates, each for one or more of such shares. Each certificate shall
. mw? .
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8

specify the serial numbers of the shares represented thereby and may also
specify the amount paid up thereon.

103. A share certificate registered in the names of two or more persons shall be
delivered to the person first named in the Registrar of Shareholders in respect of
such co-ownership.

10.4. If a share certificate is defaced, lost or destroyed, it may be replaced, upon
payment of such fee, and upon the furnishing of such evidence of ownership and
such indemnity, as the Board of Directors may think fit.

1. REGISTERED HOLDER.

Except as otherwise provided in these Articles, the Company shall be entitled to treat the
registered holder of any share as the absolute owner thereof, and, accordingly, shall not,
except as ordered by a court of competent jurisdiction, or as required by statute, be bound
to recognize any equitable or other claim to, or interest in such share on the part of any
other person.

12. ALLOTMENT OF SHARES,

12.1. The shares, other than the issued and outstanding shares, shall be under the
control of the Board of Directors, who shall have the power to allot shares or
otherwise dispose of them to such persons, on such terms and conditions
(including inter alia terms relating to calls as set forth in Article 14.6 hereof),
and either at par or at a premium, or, subject to the provisions of the Companies
Law, at a discount, and at such times, as the Board of Directors may think fit,
and the power to give to any person the option to acquire from the Company any
shares, either at par or at a premium, or, subject as aforesaid, at a discount,
during such time and for such consideration as the Board of Directors may think
fit. Such issuance may be made in cash, cash equivalents or for in kind
consideration.

12.2. Section 290(a) of the Companies Law shall not apply to the Company.

13. PAYMENT IN INSTALLMENTS.

If by the terms of allotment of any share, the whole or any part of the price thereof shall
be payable in installments, every such installment shall, when due, be paid to the
Company by the then registered holder(s) of the share of the person(s) entitled thereto.

14 CALLS ON SHARES.

14.1.  The Board of Directors may, from time to time make such calls as it may think
fit upon Shareholders in respect of any sum unpaid in respect of shares held by
such Shareholders which is not, by the terms of allotment thereof or otherwise,
payable at a fixed time, and cach shareholder shall pay the amount of every call
so made upon him (and of each installment thereof if the same is payable in
installments), to the person(s) and at the time(s) and place(s) designated by the
Board of Directors, as any such time(s) may be thereafter extended and/or such
person(s) or place(s) changed. Unless otherwise stipulated in the resolution of
the Board of Directors (and in the notice hereafter referred to), each payment in
response to a call shall be deemed to constitute a pro rata payment on account of
all shares in respect of which such call was made.

_ . . 14.2, Nofjce of any call shall be given in writing to the shareholder (s) in question not
.. @ e lesq than fourteen (14) days prior to the time of payment, specifying the time and
nw?
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14.3.

14.4.

14.5.

14.6.
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place of payment, and designating the person to whom such payment shall be
made, provided, however, that before the time for any such payment, the Board
of Directors may, by notice in writing to such shareholder (s), revoke such call
in whole or in part, extend such time, or alter such person and/or place. In the
event of a call payable in installments, only one notice thereof need be given.

If, by the terms of allotment of any share or otherwise, any amount is made
payable at any fixed time, every such amount shall be payable at such time as if
it were a call duly made by the Board of Directors and of which due notice had
been given, and all the provisions herein contained with respect to such calls
shall apply to each such amount.

The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof and all interest payable thereon.

Any amount unpaid in respect of a call shall bear interest from the date on which
it is payable until actual payment thereof, at such rate (not exceeding the then
prevailing debitory rate charged by leading commercial banks in Israel), and at
such time(s) as the Board of Directors may prescribe.

Upon the allotment of shares, the Board of Directors may provide for differences
among the allottees of such shares as to the amount of calls and/or the times of
payment thereof.

PREPAYMENT.

With the approval of the Board of Directors, any shareholder may pay to the Company
any amount not yet payable in respect of his shares, and the Board of Directors may
approve the payment of interest on any such amount until the same would be payable if it
had not been paid in advance, at such rate and time(s) as may be approved by the Board of
Directors, The Board of Directors may at any time cause the Company to repay all or any
part of the money so advanced, without premium or penalty. Nothing in this Article 15
shall derogate from the right of the Board of Directors to make any call before or after
receipt by the Company of any such advance.

FORFEITURE AND SURRENDER.

16.1.

16.2.

If any shareholder fails to pay any amount payable in respect of a call, or interest
thereon as provided for herein, on or before the day fixed for payment of the
same, the Company, by resolution of the Board of Directors, and subject to the
provisions of Section 181 of the Companies Law, may at any time thereafter, so
long as the said amount or interest remains unpaid, forfeit all or any of the
shares in respect of which said call had been made. Any expense incurred by the
Company in attempting to collect any such amount or interest, including, inter
alia, attorneys’ fees and costs of suit, shall be added to, and shall, for all
purposes (including the accrual of interest thereon), constitute a part of the
amount payable to the Company in respect of such call.

Upon the adoption of a resolution of forfeiture, the Board of Directors shall
cause notice thereof to be given to such shareholder, which notice shall state
that, in the event of the failure to pay the entire amount so payable within a
period stipulated in the notice (which period shall not be less than fourteen (14)
days and which may be extended by the Board of Directors), such shares shall
be ipso facto forfeited, provided, however, that, prior to the expiration of such

A
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such nullification shall stop the Board of Directors from adopting a further
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16.3.

16.4.

16.5.

16.6.

16.7.

17. LIEN.

17.1.

17.2.

i,

resolution of forfeiture in respect of the non-payment of the same amount.

Whenever shares are forfeited as herein provided, all dividends theretofore
declared in respect thereof and not actually paid shall be deemed to have been
forfeited at the same time.

The Company, by resolution of the Board of Directors, may accept the voluntary
surrender of any share.

Any share forfeited or surrendered as provided herein shall become dormant
shares (as defined in Section 308 of the Companies Law), and the same, subject
to the provisions of these Articles, may be sold, re-allotted or otherwise disposed
of as the Board of Directors thinks fit.

Any shareholder whose shares have been forfeited or surrendered shall cease to
be a shareholder in respect of the forfeited or surrendered shares, but shall,
notwithstanding, be liable to pay, and shall forthwith pay, to the Company, all
calls, interest and expenses owing upon or in respect of such shares at the time
of forfeiture or surrender, together with interest thereon from the time of
forfeiture or surrender until actual payment, at the rate prescribed in Article 14.5
above, unless such shares were sold by the Company, and the Company shall
have received in full the amounts specified above in addition to any additional
costs of such sale of shares, and the Board .of Directors, in its discretion, may
enforce the payment of such moneys, or any part thereof, but shall not be under
any obligation to do so. In the event of such forfeiture or surrender, the
Company, by resolution of the Board of Directors, may accelerate the date(s) of
payment of any or all amounts then owing by the shareholder in question (but
not yet due) in respect of all shares owned by such shareholder, solely or jointly
with another, and in respect of any other matter or transaction whatsoever.

The Board of Directors may at any time, before any share so forfeited or
surrendered shall have been sold, re-allotted or otherwise disposed of, nullify the
forfeiture or surrender on such conditions as it thinks fit, but no such
nullification shall stop the Board of Directors from re-exercising its powers of
forfeiture pursuant to this Article 16.7.

Except to the extent the same may be waived or subordinated in writing, the
Company shall have a first and paramount lien upon all the shares registered in
the name of each Shareholder (without regard to any equitable or other claim or
interest in such shares on the part of any other person), and upon the proceeds of
the sale thereof, for the call on shares made by the Board of Directors, in respect
of unpaid sum relating to shares held by such Shareholder. Such lien shall
extend to all dividends from time to time declared in respect of such share.
Unless otherwise provided, the registration by the Company of a transfer of
shares shall not be deemed to be a waiver on the part of the Company of the lien
(if any) existing on such shares immediately prior to such transfer,

The Board of Directors may cause the Company to sell any shares subject to
such lien when any such debt, liability or engagement has matured, in such
manner as the Board of Directors may think fit, but no such sale shall be made
unless such debt, liability or engagement has not been satisfied within fourteen
(14) days after written notice of the intention to sell shall have been served on

AL
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17.3.  The net proceeds of any such sale, after payment of the costs thercof, shall be
applied in or toward satisfaction of the debts, liabilities or engagements of such
Shareholder (whether or not the same have matured), or any specific part of the
same (as the Company may determine), and the residue (if any) shall be paid to
the shareholder, his executors, administrators or assigns.

18. SALE AFTER F ITURE OR SUR R OR IN ENFORCEMENT OF LIEN.

Upon any sale of shares after forfeiture or surrender or for enforcing a lien, the Board of
Directors may appoint some person to execute an instrument of transfer of the shares so
sold and cause the purchaser’s name to be entered in the Register of Sharcholders in
respect of such shares, and the purchaser shall not be bound to see to the regularity of the
proceedings, or to the application of the purchase money, and after his name has been
entered in the Register of Sharcholders in respect of such shares, the validity of the sale
shall not be impeached by any person, and the remedy of any person aggrieved by the sale
shall be in damages only and against the Company exclusively.

19. REDEEMABLE SHARES.

The Company may, subject to applicable law, issue redeemable shares and redeem the
same.

TRANSFER OF SHARES

20. EFFECTIVENESS AND REGISTRATION,

20.1. No transfer of shares in the Company, and no assignment of an option to acquire
such shares from the Company, shall be effective unless the transfer or
assignment has been approved by the Board of Directors, such approval shall be
at the sole discretion of the Board of Directors. The Board of Directors may
refuse to approve such transfer or assignment without the need to give any
reasons.

202.  No such transfer as described in Article 20.1 shall be registered unless a proper
instrument of transfer (in form and substance satisfactory to the Board of
Directors) has been submitted to the Company, together with the share
certificate(s) and such other evidence of title as the Board of Directors may
reasonably require. Until the transferee has been registered in the Register of
Shareholders in respect of the shares so transferred, the Company may continue
to regard the transferor as the owner thereof. The Board of Directors, may, from
time to time, prescribe a fee for the registration of a transfer,

21, SUSPENSION OF REGISTRATION.

The Board of Directors may suspend the registration of transfers during the fourteen (14)
days immediately preceding the Annual General Meeting.

TRANSMISSION OF SHARES
22. DECEDENT’S SHARES,
22.1. In case of a share registered in the names of two or more holders, the Company
shall recognize the survivor(s) as the sole owner(s) thereof unless and until the
A Provisions of Article 22.2 have been effectively invoked.

.6' 'd. 222.  Anj person becoming entitled to a share in consequence of the death of any
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person, upon producing evidence of the grant of probate or letters of
administration or declaration of succession shall be registered as a shareholder
in respect of such share, or may, subject to the regulations as to transfer herein
contained, transfer such share.

RECEIVERS AND LIQUIDATORS.

23.1. The Company may recognize the receiver or liquidator of any corporate
shareholder in winding-up or dissolution, or the receiver or trustee in bankruptcy
of any shareholder, as being entitled to the shares registered in the name of such
shareholder.

23.2.  The receiver or liquidator of a corporate shareholder in winding-up or
dissolution, or the receiver or trustee in bankruptcy of any sharcholder, upon
producing such evidence as the Board of Directors may deem sufficient that he
sustains the character in respect of which he proposes to act under this Article or
of his title, shall with the consent of the Board of Directors (which the Board of
Directors may grant or refuse in its absolute discretion), be registered as a
shareholder in respect of such shares, or may, subject to the regulations as to
transfer herein contained, transfer such shares.

GENERAL MEETINGS

ANNUAL GENERAL MEETING.

An Annual General Meeting shall be held once in every calendar year at such time (within
a period of not more than fifteen (15) months after the last preceding Annual General
Meeting) and at such place either within or without the State of Israel as may be
determined by the Board of Directors.

EXTRAORDINARY GENERAL MEETINGS.

All General Meetings other than the Annual General Meetings shall be called
“Extraordinary General Meetings”. The Board of Directors may, whenever it thinks fit,
convene an Extraordinary General Meeting at such time and place, within or without the
State of Israel, as may be determined by the Board of Directors, and shall be obliged to do
S0 upon a requisition in writing in accordance with Section 63 of the Companies Law.

NOTICE OF GENE MEETINGS: OM TO GIVE NOTICE; RECORD DATE.

26.1.  Not less than seven (7) days’ prior notice shall be given of every General
Meeting. Each such notice shall specify the place and the day and hour of the
meeting and the general nature of each item to be acted upon thereat. Notice
shall be given to all Sharcholders who would be entitled to attend and vote at
such meeting, if it were held on the date when such notice is issued. Anything
herein to the contrary notwithstanding, with the consent of all Shareholders
entitled to vote thereon, a resolution may be proposed and passed at such
meeting although a lesser notice than hereinabove prescribed has been given.

26.2. The accidental omission to give notice of a meeting to any shareholder or the
non-receipt of notice sent to such shareholder, shall not invalidate the
proceedings at such meeting.

263 Linless otherwise specified in these Articles, the Board of Directors shall specify

A
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with regard to the rights of the Shareholders, including without limitation, the
rights with regard to distribution of dividends.

PROCEEDINGS AT GENERAL MEETINGS

27. QUORUM.

27.1.  Shareholder(s) (not in default in payment of any sum referred to in Article 33.1
hereof), present in person, by audio or video conference so long as each
Shareholder participating in such call can hear, and be heard by, each other
Shareholders participating in such General Meeting, or by proxy and holding
shares conferring in the aggregate a majority of the voting power of the
Company, shall constitute a quorum at General Meetings. No business shall be
transacted at a General Meeting, or at any adjournment thereof, unless the
requisite quorum is present when the meeting proceeds to business.

27.2. Shareholders entitled to be present and vote at a General Meeting may
participate in a General Meeting by means of audio or video conference or
similar communications equipment by means of which all persons participating
in the meeting can hear each other, and such participation in a meeting shall
constitute attendance in person at the meeting.

273, If within an hour from the time appointed for the meeting a quorum is not
present, the meeting, if convened upon requisition under Sections 63 or 64 of the
Companies Law, shall be dissolved, but in any other case it shall stand
adjourned to the same day in the next week, at the same time and place, or to
such day and at such time and place as the Chairman may determine with the
consent of the holders of a majority of the voting power represented at the
meeting in person or by proxy and voting on the question of adjournment. No
business shall be transacted at any adjourned meeting except business, which
might lawfully have been transacted at the meeting as originally called. At such
adjourned meeting, any two (2) Shareholders (not in default as aforesaid)
present in person or by proxy, shall constitute a quorum.

28. CHAIRM

The Shareholders present shall choose someone of their number to be Chairman of the
General Meeting. The office of Chairman shall not, by itself, entitle the holder thereof to
vote at any General Meeting nor shall it entitle such holder to a second or casting vote
(without derogating, however, from the rights of such Chairman to vote as a sharcholder
or proxy of a shareholder if, in fact, he is also a shareholder or such proxy).

29. ADOPTION OF RESOLUTIONS AT GENERAL MEETINGS.

20.1. A Shareholders resolution shall be deemed adopted if approved by the holders of
a majority of the voting power represented at the Sharcholders meeting in person
or by proxy and voting thereon.

29.2.  Every question submitted to a General Meeting shall be decided by a show of
hands, but if a written ballot is demanded by any shareholder present in person
or by proxy and entitled to vote at the meeting, the same shall be decided by
such ballot. A written ballot may be demanded before the proposed resolution is

voted upon or immediately after the declaration by the Chairman of the results

he vote by a show of hands. If a vote by written ballot is taken after such

A : dedlaration, the results of the vote by a show of hands shall be of no effect, and
'.‘ '.“ thelproposed resolution shall be decided by such written ballot. The demand for
nwy
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need not be a sharcholder of the Company), or, if the sharcholder is a company
or other corporate body, by a representative authorized pursuant to Article 33.2.

33.4.  If two or more persons are registered as joint holders of any share, the vote of
the senior who tenders a vote, in person or by proxy, shall be accepted to the
exclusion of the vote(s) of the other joint holder(s); and for this purpose
seniority shall be determined by the orders in which the names stand in the
Register of Shareholders.

PROXIES

INSTRUMENT OF APPOINTMENT.

34.1.  The instrument appointing a proxy shall be in writing and shall be substantially
in the following form or in any usual or common form or in such other form as
may be approved by the Board of Directors. It shall be duly signed by the
appointer or his duly authorized attorney or, if such appointer is a company or
other corporate body, under its common seal or stamp by its duly authorized
agent(s) or attorney(s):

“I of
(Name of Shareholder) (Address of Shareholder)
being a shareholder of (the “Company”), hereby
appoint(s) of
(Name of Proxy) (Address of Proxy)

As my proxy, to vote for me and on my behalf at the General Meeting of the
Company to be held on the ___ day of ,20__, and at any adjournment(s)
thereof.

Signed this ___day of ,20

(Signature of Appointer)”

34.2.  The instrument appointing a proxy (and the power of attorney or other authority,
if any, under which such instrument has been signed) shall either be delivered to
the Company (at its Office, or at its principal place of business or at such place
as the Board of Directors may specify) not less than forty-eight (48) hours
before the time fixed for the meeting at which the person named in the
instrument proposes to vote, or presented to the Chairman at such meeting.

FECT OF DEA F APPOINTER OR REVOCATION OF INTMENT.

A vote cast pursuant to an instrument appointing a proxy shall be valid notwithstanding
the previous death of the appointing shareholder (or of his attorney-in-fact, if any, who
signed such instrument), or the revocation of the appointment or the transfer of the share
in respect of which the vote is cast, provided no written intimation of such death,
revocation or transfer shall have been received by the Company or by the Chairman of the
meeting before such vote is cast and provided, further, that the appointing shareholder, if
present in person at said meeting, may revoke the appointment by means of a writing, oral
notification to the Chairman, or otherwise.

BOARD OF DIRECTORS

POWERS OF BOARD OF DIRECTORS.

RN

8 R
® 0 8

. In addition to all powers and authorities of the Board of Directors as
ified in the Companies Law, the determination of the Company’s policy,
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and the supervision of the General Manager and the Company’s officers shall be
vested in the Board of Directors. In addition, the Board of Directors may
exercise all such powers and do all such acts and things as the Company is
authorized to exercise and do, and are not hereby or by law required to be
exercised or done by the Company in General Meeting or by the General
Manager or the Chief Executive Officer of the Company (the “General
Manager”) under his express or residual authority. The authority conferred on
the Board of Directors by this Article 36.1 shall be subject to the provisions of
the Companies Law, these Articles and any regulation or resolution consistent
with these Articles adopted from time to time by the Company in General
Meeting, provided, however, that no such regulation or resolution shall
invalidate any prior act done by or pursuant to a decision of the Board of
Directors which would have been valid if such regulation or resolution had not
been adopted.

Borrowing Power. The Board of Directors may from time to time, in its
discretion, cause the Company to borrow or secure the payment of any sum or
sums of money for the purposes of the Company, and may secure or provide for
the repayment of such sum or sums in such manner, at such times and upon such
terms and conditions in all respects as it thinks fit, and, in particular, by the
issuance of bonds, perpetual or redeemable debentures, debenture stock, or any
mortgages, charges, or other securities on the undertaking or the whole or any
part of the property of the Company, both present and future, including its
uncalled or called but unpaid capital for the time being.

Reserves. The Board of Directors may, from time to time, set aside any
amount(s) out of the profits of the Company as a reserve or reserves for any
purpose(s) which the Board of Directors, in its absolute discretion, shall think
fit, and may invest any sum so set aside in any manner and from time to time
deal with and vary such investments, and dispose of all or any part thereof, and
employ any such reserve or any part thereof in the business of the Company
without being bound to keep the same separate from other assets of the
Company, and may subdivide or re-designate any reserve or cancel the same or
apply the funds therein for another purpose, all as the Board of Directors may
from time to time think fit.

RCISE OF POWERS OF ECTORS; W N RESOLUTION.

A meeting of the Board of Directors at which a quorum is present shall be
competent to exercise all the authorities, powers and discretion vested in or
exercisable by the Board of Directors.

A resolution proposed at any meeting of the Board of Directors shall be deemed
adopted if approved by a majority of the Directors present when such resolution
is put to a vote and voting thereon. The office of Chairman of the Board of
Director shall not, by itself, entitle the holder thereof to a second or a casting
vote,

The Board of Directors may adopt resolutions, without convening a meeting of
the Board of Directors, provided that all directors then in office and lawfully
entitled to participate in the discussion on the proposed matter and to vote
thereon (as conclusively determined by the chairman of the Board of Directors)
have given their written consent not to convene a meeting on such matters.
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Migutes of such resolutions, including the resolution not to convene a meeting,
shajl be signed by the chairman of the Board of Directors.
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38.

39.

40.

41.
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DELEGATION OF POWERS; COMMITTEES.

38.1.  The Board of Directors may, subject to the provisions of the Companies Law,
delegate any or all of its powers to committees, each consisting of two or more
members, and it may from time to time revoke such delegation or alter the
composition of any such committee. Any Committee so formed (in these
Articles referred to as a “Committee of the Board of Directors™), shall, in the
exercise of the powers so delegated, conform to any regulations imposed on it by
the Board of Directors. The meeting and proceeding of any such Committee of
the Board of Directors shall be governed, in the relevant changes, by the
provisions herein contained for regulating the meetings of the Board of
Directors, so far as not superseded by any regulations adopted by the Board of
Directors under this Article. Unless otherwise expressly provided by the Board
of Directors in delegating powers to a Committee of the Board of Directors, such
Committee shall not be empowered to further delegate powers.

38.2. The Board of Directors may, subject to the provisions of the Companies Law,
from time to time appoint a Secretary to the Company, as well as officers,
agents, employees and independent contractors, as the Board of Directors may
think fit, and may terminate the service of any such person. The Board of
Directors may, subject to the provisions of the Companies Law, determine the
powers and duties, as well as the salaries and emoluments, of all such persons,
and may require security in such cases and in such amounts as it thinks fit.

38.3. The Board of Directors may from time to time, by power of attorney or
otherwise, appoint any person, company, firm or body of persons to be the
attorney or attorneys of the Company at law or in fact for such purpose(s) and
with such powers, authorities and discretion, and for such period and subject to
such conditions, as it thinks fit, and any such power of attorney or other
appointment may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Board of Directors may think fit,
and may also authorize any such attorney to delegate all or any of the powers,
authorities and discretion vested in him.

NUMBER OF DIRECTORS,

The Board of Directors of the Company shall consist of such number as determined by a
sharecholders’ resolution of the Company, but will not be less than 1.

APPOINTMENT AND REMOVAL OF DIRECTORS.

The members of the Board of Directors shall be appointed and removed by resolution of
the shareholders of the Company. Each Director shall continue to serve as a Director of
the Company (subject to the provisions of Article 43 below) until such time as another
Director is appointed as his successor by a Shareholders resolution.

Notwithstanding anything to the contrary herein, the term of directorship of a Director
may commence as of a date later than the date of the shareholders’ resolution electing said
Director, if so specified in said shareholder resolution.

QUALIFICATION OF DIRECTORS.

No person shall be disqualified as a Director by reason of his not holding shares in the
Company.
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42.

43,

44,

45,

46.

1.0
CONTIN CTORS IN THE EVE ANCIES,

In the event of one or more vacancies in the Board of Directors, the continuing Directors
may continue to act in every matter, and, pending the filling of any vacancy pursuant to
the provisions of Article 43, may temporarily fill any such vacancy, provided, however,
that if their number is less than a majority of the number provided for pursuant to Article
39 hereof, they may only act in an emergency, and may call a General Meeting of the
Company for the purpose of electing Directors to fill any or all vacancies, so that at least a
majority of the number of Directors provided for pursuant to Article 39 hereof are in
office as a result of said meeting.

VACATION OF OFFICE,

43.1.  The office of a Director shall be vacated, ipso facto, upon his death, if he is
found to be legally incompetent, if he become bankrupt, if the Director is a
company, upon its winding-up, if he is prevented by applicable law from serving
as a Director, or if his directorship expires pursuant to these Articles and/or
applicable law.

432,  The office of the Director shall be vacated by his written resignation. Such
resignation shall become effective on the date fixed therein, or upon the delivery
thereof to the Company, whichever is later.

REMUNERATION OF DIRECTORS.

A Director may be paid remuneration by the Company for his services as Director, subject
to the provisions of the Companies Law.

CONFLICT OF INTERESTS.

Subject to the provisions of the Companies Law and these Articles, the Company may
enter into any contract or otherwise transact any business with any Director in which
contract or business such Director has a personal interest, directly or indirectly; and may
enter into any contract of otherwise transact any business with any third party in which
contract or business a Director has a personal interest, directly or indirectly.

ALTERNATE DIRECTORS.

46.1.  Subject to the provisions of the Companies Law, a Director may, by written
notice to the Company, appoint an alternate for himself (in these Articles
referred to as “Alternate Director”), remove such Alternate Director and
appoint another Alternate Director in place of any Alternate Director appointed
by him whose office has been vacated for any reason whatsoever. Unless the
appointing Director, by the instrument appointing an Alternate Director or by
written notice to the Company, limits such appointment to a specified period of
time or restricts it to a specified meeting or action of the Board of Directors, or
otherwise restricts its scope, the appointment shall be for an indefinite period,
and for all purposes.

46.2.  Any notice given to the Company pursuant to Article 46.1 shall become
effective on the date fixed therein, or upon the delivery thereof to the Company,
whichever is later.

46.3.  An Alternate Director shall have all the rights and obligations of the Director
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WhQ appointed him, provided, however, that he may not in turn appoint an
alteknate for himself (unless the instrument appointing him otherwise expressly
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47.

48.

49

46.4.

46.5.

46.6.

16

provides), and provided further that an Alternate Director shall have no standing
at any meeting of the Board of Directors or any committee thereof while the
Director who appointed him is present.

Any natural person may act as an Alternate Director. One person may not act as
Alternate Director for several directors.

An Alternate Director shall be responsible for his own acts and defaults, as
provided in the Companies Law.

The office of an Alternate Director shall be vacated under the circumstances,
mutatis mutandis, set forth in Article 43 and such office shall ipso facto be
vacated if the Director who appointed such Alternate Director ceases to be a
Director.

PROCEEDINGS OF THE BOARD OF DIRECTORS

MEETINGS.

47.1.

47.2.

The Board of Directors may meet and adjourn its meetings at such places either
within or without the State of Israel and otherwise regulate such meetings and
proceedings as the Directors think fit. Subject to all of the other provisions of
these Articles concerning meetings of the Board of Directors, the Board of
Directors may meet by audio or video conference so long as each Director
participating in such call can hear, and be heard by, cach other Director
participating in such call.

Any Director may at any time, and the Secretary, upon the request of such
Director, shall, convene a meeting of the Board of Directors, but not less than
three (3) business days’ written notice shall be given of any meeting, unless such
notice is waived in writing by all of the Directors as to a particular meeting or
unless the matters to be discussed at such meeting is of such urgency and
importance that notice ought reasonably to be waived under the circumstances.

ORUM.

48.1.

48.2.

A
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Until otherwise unanimously decided by the Board of Directors, a quorum at a
meeting of the Board of Directors shall be constituted by the presence (in
person, via audio or video conference, or by proxy) of the majority of Directors
then in office who are lawfully entitled to participate in the meeting (as
conclusively determined by the Chairman of the Audit Committee (if any), and
in the absence of such determination - by the Chairman of the Board of
Directors).

If within an hour from the time appointed for the meeting a quorum is not
present, the mecting shall stand adjourned to the same day in the next week, at
the same time and place, or to such day and at such time and place as the
Chairman may determine with the consent of the majority of the Directors
present. No business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting as originally
called. At such adjourned meeting, any two (2) members present in person or
represented by an Alternate Director shall constitute a quorum,

F THE BO F DIRECTORS.
The Board jf Directors may from time to time elect one of its members to be the
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Chairman of the Board of Directors, remove such Chairman from office and appoint
another in its place. The Chairman of the Board of Directors shall preside at every
meeting of the Board of Directors, but if there is no such Chairman, or if at any meeting
he is not present within fifteen (15) minutes of the time fixed for the meeting, or if he is
unwilling to take the chair, the Directors present shall choose one of their number to be
the chairman of such meeting. The office of the Chairman shall not, by itself, entitle the
holder thereof to a second or casting vote.

VALIDITY OF ACTS DESPITE DEFECTS.

Subject to the provisions of the Companies Law, all acts done bona fide at any meeting of
the Board of Directors, or of a Committee of the Board of Directors, or by any person(s)
acting as Director(s), shall, notwithstanding that it may afterwards be discovered that
there was some defect in the appointment of the participants in such meetings or any of
them or any person(s) acting as aforesaid, or that they or any of them were disqualified, be
as valid as if there were no such defect or disqualification.

GENERAL MANAGER

GENERAL MANAGER.

51.1.  The Board of Directors may from time to time appoint one or more persons,
whether or not Directors, as General Manager(s) of the Company and may
confer upon such person(s), and from time to time modify or revoke, such title(s)
(including Chief Executive Officer, Managing Director, General Manager(s),
Director General or any similar or dissimilar title) and such duties and
authorities of the Board of Directors as the Board of Directors may deem fit,
subject to such limitations and restrictions as the Board of Directors may from
time to time prescribe and subject to the provisions of the Companies Law. Such
appointment(s) may be either for a fixed term or without any limitation of time,
and the Board of Directors may from time to time (subject to the provisions of
the Companies Law, and of any contract between any such person and the
Company) fix his or their salaries and emoluments, remove or dismiss him or
them from office and appoint another or others in his or their place or places.

51.2.  Subject to the resolutions of the Company’s Board of Directors, the management
and the operation of the Company’s affairs and business in accordance with the
policy determined by the Company’s Board of Directors shall be vested in the
General Manager, in addition to all powers and authorities of the General
Manager, as specified in the Companies Law. Without derogating from the
above, all powers of management and executive authorities which were not
vested by the Companies Law or by these Articles in another organ of the
Company shall be vested in the General Manager, subject to the resolutions of
the Company’s Board of Directors.

MINUTES

52.1.  Minutes of each General Meeting and of each meeting of the Board of Directors
shall be recorded and duly entered in books provided for that purpose. Such
minutes shall set forth the names of the persons present at the meeting and all
resolutions adopted thereat.

522.  An} minutes as aforesaid, if purporting to be signed by the Chairman of the

50.
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52 MINUTES.
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53.

54.

S5,

56.

57.

58.

-18 -

meeting or by the Chairman of the next succeeding meeting, shall constitute
prima facie evidence of the matters recorded therein.

DIVIDENDS

DECLARATION OF DIVIDENDS.

Subject to the Companies Law, the Board of Directors may from time to time declare and
cause the Company to pay, such interim dividend as may appear to the Board of Directors
to be justified by the profits of the Company. The final dividend in respect of any fiscal
period shall be proposed by the Board of Directors and shall be payable only after the
same has been approved by a Shareholders’ resolution, but no such resolution shall
provide for the payment of an amount exceeding that proposed by the Board of Directors
for the payment of such final dividend, and no such resolution or any failure to approve a
final dividend shall affect any interim dividend theretofore declared and paid. The Board
of Directors shall determine the time for payment of such dividends, both interim and
final, and the record date for determining the Shareholders entitled thereto.

FUNDS AVAILABLE FOR PAYMENT OF DIVIDENDS,
No dividend shall be paid other than out of the profits of the Company.

AMOUNT PAYABLE BY WAY OF DIVIDENDS.

Subject to the rights of the holders of shares with special rights as to dividends, any
dividend paid by the Company shall be allocated among the Shareholders entitled thereto
in proportion to the respective holdings of the shares in respect of which such dividend is
being paid.

NTEREST,

No dividend shall carry interest as against the Company.

PAYMENT IN SPECIE.

Upon the declaration of a dividend in accordance with Article 53, a dividend may be paid,
wholly or partly, by the distribution of specific assets of the Company or by distribution of
paid up shares, debentures or debenture stock of the Company or of any other companies,
or in any one or more of such ways.

CAPITALIZATION OF PROFITS, RESERVES, ETC.

Upon the recommendation of the Board of Directors approved by a Shareholders’
resolution, the Company:

58.1. may cause any moneys, investments, or other assets forming part of the
undivided profits of the Company, standing to the credit of a reserve fund, or to
the credit of a reserve fund for the redemption of capital, or in the hands of the
Company and available for dividends, or representing premiums received on the
issuance of shares and standing to the credit of the share premium account, to be
capitalized and distributed among such of the Shareholders as would be entitled
to receive the same if distributed by way of dividend and in the same proportion,
on the footing that they become entitled thereto as capital, or may cause any part

uch capitalized fund to be applied on behalf of such Shareholders in paying
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up fin full, either at par or at such premium as the resolution may provide, any
unibsued shares or debentures or debenture stock of the Company which shall be
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59.

60.

61.

62.

e | %

distributed accordingly, in payment, in full or in part, of the uncalled liability on
any issued share or debentures or debenture stock; and

58.2.  may cause such distribution or payment to be accepted by such Shareholders in
full satisfaction of their interest in the said capitalized sum.

IMPLEM N OF POWERS UNDER 7 AND 58,

For the purpose of giving full effect to any resolution under Articles 57 and 58, the Board
of Directors may settle any difficulty which may arise in regard to the distribution as it
thinks expedient, and, in particular, may issue fractional certificates, and may fix the value
for distribution of any specific assets, and may determine that cash payments shall be
made to any Shareholders upon the footing of the value so fixed, or that fractions of less
value than the nominal value of one share may be disregarded in order to adjust the rights
of all parties, and may vest any such cash, shares, debentures, debenture stock or specific
assets in trustees upon such trusts for the persons entitled to the dividend or capitalized
fund as may seem expedient to the Board of Directors. Where requisite under the
Companies Law, a proper contract shall be filed, and the Board of Directors may appoint
any person to sign such contract on behalf of the persons entitled to the dividend or
capitalized fund.

DEDUCTIONS FROM DIVIDENDS.

The Board of Directors may deduct from any dividend or other moneys payable to any
Shareholder in respect of a share any and all sums of money then payable by him to the
Company on account of calls or otherwise in respect of shares of the Company and/or on
account of any other matter of transaction whatsoever.

RETENTION OF DIVIDENDS.

61.1. The Board of Directors may retain any dividend or other moneys payable or
property distributable in respect of a share on which the Company has a lien, and
may apply the same in or toward satisfaction of the debts, liabilities, or
engagements in respect of which the lien exists.

61.2.  The Board of Directors may retain any dividend or other moneys payable or
property distributable in respect of a share in respect of which any person is,
under Articles 22 or 23, entitled to become a shareholder, or which any person
is, under said Articles, entitled to transfer, until such person shall become a
shareholder in respect of such share or shall transfer the same.

UNCLAIMED DIVIDENDS.

All unclaimed dividends or other moneys payable in respect of a share may be invested or
otherwise made use of by the Board of Directors for the benefit of the Company until
claimed. The payment by the Directors of any unclaimed dividend or such other moneys
into a separate account shall not constitute the Company a trustee in respect thereof, and
any dividend unclaimed after a period of seven (7) years from the date of declaration of
such dividend, and any such other moneys unclaimed after a like period from the date the
same were payable, shall be forfeited and shall revert to the Company, provided, however,
that the Board of Directors may, at its discretion, cause the Company to pay any such
dividend or such other moneys, or any part thereof, to a person who would have been
entitled thereto had the same not reverted to the Company.
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Any dividend or other moneys payable in cash in respect of a share may be paid by check
or warrant sent through the post to, or by transfer to a bank account specified by such
person (or, if two or more persons are registered as joint holders of such share or are
entitled jointly thereto in consequence of the death or bankruptcy of the holder or
otherwise, to any one of such persons or to his bank account), or to such person and at
such address as the person entitled thereto may be writing direct. Every such check or
warrant shall be made payable to the order of the person to whom it is sent, or to such
person as the person entitled thereto as aforesaid may direct, and payment of the check or
warrant by the banker upon whom it is drawn shall be a good discharge to the Company.,
Every such check or warrant shall be sent at the risk of the person entitled to the money
represented thereby.

64, RECEIPT FROM A JOINT HOLDER.

If two or more persons are registered as joint holders of any share, or are entitled jointly
thereto in consequence of the death or bankruptcy of the holder or otherwise, any one of
them may give effectual receipts for any dividend or other moneys payable or property
distributable in respect of such share.

ACCOUNTS

65. BOOKS OF ACCOUNT.

The Board of Directors shall cause accurate books of account to be kept in accordance
with the provisions of the Companies Law, and of any other applicable law. Such books of
account shall be kept at the Registered Office of the Company, or at such other place or
places as the Board of Directors may think fit, and they shall always be open to inspection
by all Directors. No shareholder, not being a Director, shall have any right to inspect any
account or book or other similar document of the Company, except as conferred by law or
authorized by the Board of Directors. The Company shall make copies of its annual
financial statements available for inspection by the Shareholders at the principal offices of
the Company. The Company shall not be required to send copies of its annual financial
statements to Sharcholders.

66. AUDIT.

At least once in every fiscal year the accounts of the Company shall be audited and the
correctness of the profit and loss account and balance sheet certified by one or more duly
qualified auditors.

67.  AUDITORS.

The appointment, authorities, rights and duties of the Auditor(s) of the Company, shall be
regulated by applicable law, provided, however, that in exercising its authority to fix the
remuneration of the auditor(s), the Shareholders in General Meeting may act (and in the
absence of any action in connection therewith shall be deemed to have so acted) to
authorize the Board of Directors to fix such remuneration subject to such criteria or
standards, if any, as may be provided in such resolution, and if no such criteria or
standards are so provided, such remuneration shall be fixed in an amount commensurate
with the volume and nature of the services rendered by such auditor(s).

BRANCH REGISTERS
.. in accordance with the provisions of the Companies Law and to all orders
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and regulations issued thereunder, the Company may cause branch registers to be kept in
any place outside Israel as the Board of Directors may think fit, and, subject to all
applicable requirements of law, the Board of Directors may from time to time adopt such
rules and procedures as it may think fit in connection with the keeping of such branch
registers.

RIGHTS OF SIGNATURE AND STAMP

69. RIGHTS OF SIGNATURE AND STAMP.

69.1.  The Board of Directors shall be entitled to authorize any person or persons (who
need not be Directors) to act and sign on behalf of the Company, and the acts
and signature of such person(s) on behalf of the Company shall bind the
Company insofar as such person(s) acted and signed within the scope of his or
their authority.

69.2. The Company shall have at least one official stamp.

NOTICES
70. CES.

70.1.  Any written notice or other document may be served by the Company on any
shareholder either personally or by sending it by prepaid registered mail
addressed to such sharcholder at his address as described in the Register of
Shareholders or such other address as he may have designated in writing for the
receipt of notices and other documents.

70.2. Any written notice or other document may be served by any shareholder upon
the Company by tendering the same in person to the Secretary or the General
Manager of the Company at the principal office of the Company or by sending it
by prepaid registered mail (airmail if posted outside Israel) to the Company at its
Office.

70.3.  Any such notice or other document, shall be deemed to have been served on two
(2) business days after it has been posted (seven (7) business days if sent to a
place not located on the same continent as the place from where it was posted),
or when actually received by the addressee if sooner than two days or seven
days, as the case may be, after it has been posted, or when actually tendered in
person, to such shareholder (or to the Secretary or the General Manager), or one
business day after transmission if it has been sent by cablegram, facsimile or
other electronic means with electronic confirmation of delivery or when actually
received by such sharcholder (or by the Company), whichever is earlier. If a
notice is, in fact, received by the addressee, it shall be deemed to have been duly
served, when received, notwithstanding that it was defectively addressed or
failed, in some respect, to comply with the provisions of this Article.

70.4.  All notices to be given to the Shareholders shall, with respect to any share to
which persons are jointly entitled, be given to whichever of such persons is
named first in the Register of Shareholders, and any notice so given shall be
sufficient notice to the holders of such share.

70.5.  Any shareholder whose address is not specified in the Register of Shareholders,

A andywho shall not have designated an address for the receipt of notices, shall not

/&) be ehtitled to receive any notice from the Company.
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INSURANCE AND INDEMNITY

71. INSURANCE.

Subject to the provisions of the Companies Law and to the extent permitted under law,
and subject further to Article 74, the Company may enter into a contract for the insurance
of all or part of the liability of any Officer imposed on him in consequence of an act which
he has performed by virtue of being an Officer, including, in respect of one of the

following:

71.1.  abreach of his duty of care to the Company or to another person;

71.2.  a breach of his fiduciary duty to the Company, provided that the Officer acted in
good faith and had reasonable cause to assume that such act would not prejudice
the interests of the Company;

71.3.  afinancial obligation imposed on him in favor of another person.

71.4.  any other circumstances arising under the law with respect to which the

Company may, or will be able to, insure an Officer of the Company.

72. INDEMNITY.

Subject to the provisions of the Companies Law and to the extent permitted
under law, and subject further to Article 74, the Company may indemnify an
Officer, retroactively, in respect of the following liabilities or expenses, imposed
on such Officer or incurred by him in consequence of an act which he has
performed by virtue of being an Officer:

72.1.1.  a financial obligation imposed on him in favor of another person by a
court judgment, including 2 compromise judgment or an arbitrator’s
award approved by court;

72.1.2.  reasonable litigation expenses, including attorneys’ fees, incurred by
an Officer as a result of an investigation or a proceeding instituted
against him by an authority that is authorized to conduct an
investigation or proceeding, and that was concluded without filing an
indictment against the Officer and without imposing on the Officer a
financial obligation in lieu of a criminal proceeding, or that was
concluded without filing an indictment against the Officer but with
imposing a financial obligation in lieu of a criminal proceeding in an
offence that does not require proof of mens rea. In this section
“conclusion of a proceeding without filing an indictment in a matter
in which a criminal investigation has been instigated” and “financial
liability in lieuw of a criminal proceeding” shall mean as ascribed
under the Companies Law.

72.13.  reasonable litigation expenses, including attorneys’ fees, incurred by
an Officer or charged to him by a court, in a proceeding instituted
against him by the Company or on its behalf or by another person, or
in a criminal charge from which he was acquitted or in which he was
convicted of an offence that does not require proof of mens rea.

72.1.4.  any other circumstances arising under the law in respect of which the

72.1.
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Company may indemnify an Officer of the Company.
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under law, and subject further to Article 74, the Company may undertake to
indemnify an Officer, in advance, in respect of the following liabilities or
expenses, imposed on such Officer or incurred by him in consequence of an act
which he has performed by virtue of being an Officer:

722.1.  As set forth in Article 72.1.1, provided that the undertaking to
indemnity shall be limited to events which the Board of Directors
believes are predictable in light of the Company’s business de facto
at the time the undertaking to indemnify is granted, and to amounts or
criterion that the Board of Directors had determined to be reasonable
in the circumstances, and that the undertaking to indemnity shall
specify such predictable event and the amounts or criterion so
determined,

72.2.2. As set forth in Articles 72.1.2 to 72.1.4.

73.  RELEASE.

Subject to the provisions of the Companies Law and to the extent permitted under law,
and subject further to Article 74, the Company may release, in advance, an Officer from
all or any part of the liability due to damages arising out of the breach of duty of care
towards the Company.

74. GENERAL.

74.1.  Notwithstanding anything to the contrary contained herein and subject to
applicable law, these Articles are not intended, and shall not be interpreted, to
restrict the Company in any manner in respect of the procurement of insurance
and/or in respect of indemnification:

74.1.1.  in connection with any person who is not an Officer, including,
without limitation, any employee, agent, consultant or contractor of
the Company who is not an Officer, and/or

74.1.2.  in connection with any Officer to the extent that such insurance
and/or indemnification is not specifically prohibited under law;

provided that if the Company has an Audit Committee, the procurement of any
such insurance and/or the provision of any such indemnification shall be
approved by the Audit Committee of the Company.

742.  Notwithstanding anything to the contrary in these Articles or any other
agreement or instrument, and to extent restricted under law, the Company shall
not insure, indemnify or release the Officer from the following:

742.1. A breach of his fiduciary duty, other than as specified in Article 71.2.
74.2.2. A breach of his duty of care committed intentionally or recklessly.
742.3.  An action taken with the intent of realizing unlawful personal gain.

74.2.4. A fine or penalty imposed on him.

75. Any amendment to the Companies Law or other applicable law adversely affecting the

A g fficer to be indemnified, insured or released pursuant to Articles 71 to 74

_ . . above shall pe prospective in effect, and shall not affect the Company’s obligation or

.O I. ability to indemnify or insure an Officer for any act or omission occurring prior to such
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76.
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amendment, unless otherwise provided by applicable law.

WINDING UP

WINDING UP.

76.1.

76.2.

If the Company be wound up, then, subject to applicable law and to the rights of
the holders of shares with special rights upon winding up, the asscts of the
Company available for distribution among the Shareholders as such shall first be
distributed to the Shareholders entitled thereto an amount equal to the paid-up
capital attributable to their respective holdings of the shares in respect of which
such distribution is being made, provided, however, that if such assets do not
suffice to make such distribution in full, such assets shall be distributed to said
Shareholders in proportion to the paid-up capital attributable to their respective
holdings of such shares. The paid-up capital attributable to any share issued at a
premium or at a lawful discount shall be the nominal value of such share,
provided, however, that if less than the full issuance price of such share has been
paid to the Company, the paid-up capital attributable thereto shall be such
proportion of the nominal value as the amount paid to the Company bears to
such full issuance price.

The assets, if any, remaining after the distribution pursuant to Article 76.1
hereof, shall, subject to applicable law and to the rights of the holders of shares
with special rights as aforesaid, be distributed to the Shareholders entitled
thereto in proportion to the nominal value of their respective holdings of the
shares in respect of which such distribution is being made, whether or not the
issuance price, or any portion thereof, has been paid.
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To: Standard and Poor's Maalot Ltd. (the “Company’)

Re: Declaration of a Nominee as an External Director in a Credit Rating Company, in
accordance with the Companies Law, 5759-1999 (the “Law”)

Date: [ ], 2017

I, the undersigned, Yigal Ronay, I.D. No. <confidential> , an Israeli resident, whose address is
<confidential> , after being warned that | must state the truth and that | will be subject to the
punishments provided by law if | do not do so, declare and commit as follows:

=

I hereby give my consent to serve as an External Director of the Company, which is a
credit rating company incorporated in Israel.

2. | am qualified to serve as a director of the Company, inter alia pursuant to the
requirements of Sections 225 and 227 of the Law, as in effect as of the date hereof. An
unofficial translation of these Sections, as in effect as of the date hereof, is attached
hereto as Annex A, and constitutes an integral part of this declaration.

3. | have the necessary skills and the ability to devote the appropriate amount of time in
order to perform the role of an External Director of the Company, taking into
consideration the Company's special needs and size.

4. Please mark X in the applicable box:

|X| I am an “Expert External Director” in accordance with the Companies
Regulations (Conditions and Tests for a Director having Accounting and
Financial Expertise and a Director having Professional Qualifications), 5766-
2005 (the “Companies Regulations™).

@ I have professional qualifications, in accordance with the Companies
Regulations.

An unofficial translation of the provisions of the Companies Regulations, as in effect as
of the date hereof, is attached hereto as Annex B, which constitutes an integral part of
this declaration.

5. | have the education, qualification, academic degrees (degree, institution and year), as
described in the CV and the documentation evidencing my academic degrees, attached
hereto as Annex C and Annex D, accordingly, which constitute an integral part of this
declaration.

6. Please mark X in the applicable box:

% I am not a relative of a controlling shareholder, and neither I, nor my Relatives,
my partner, my employer, someone to whom | am subordinate directly or indirectly,
nor any entity in which I am a controlling shareholder, have, or within the past two
years prior to the date of appointment or while | served as an External Director of
the Company, had, any Affiliation to the Company, its controlling shareholder or its
Relatives on the Date of Appointment or while | served as an External Director of
the Company, or any Other Entity. Moreover, neither I, nor my Relatives, my
partner, my employer, someone to whom | am subordinate directly or indirectly, nor
any entity of which I am a controlling shareholder, have any business or
professional relationship with whom an Affiliation, as described above, is forbidden,
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10.

11.

including instances when such business or professional relationships do not occur on
a regular basis, except for insignificant relationships.

For the purpose of this section-
“Affiliation” means an employment relationship, a business or professional
relationship of a regular nature or control, service as an officer, excluding
service as a director appointed to serve as an External Director of a company
which intends to offer shares to the public for the first time.

“Other Entity” means an entity in which, on the Date of Appointment or
within the two years prior to the Dare of Appointment, or while | served as an
External Director of the Company, the controlling person was the Company
or the Company’s controlling person.

“Date of Appointment” means the date on which the general meeting of the
Company's shareholders appointed me as an External Director of the
Company, pursuant to Section 239(b) of the Law.

“Relative” means spouse, sibling, parent, grandparent, offspring and
offspring, sibling, or parent of the spouse, or the spouse of each of the
persons mentioned above.

D | have, as of the Date of Appointment, or within the past two years prior to the
Date of Appointment, or while serving as an External Director, had, insignificant
business or professional relationships with the Company, which commenced prior to
my Date of Appointment as an External Director and which do not constitute an
Affiliation under the Companies Regulations (Matters that do Not Constitute an
Affiliation), 2006-5767 (the “Affiliation Regulations™). An unofficial translation of
the Affiliation Regulations, as in effect as of the date hereof, are attached hereto as
Annex E, which constitute an integral part of this declaration. The aforesaid
relationships are as follows":

My other positions or affairs do not create, or are not liable to create, any conflict of
interest with my position as an External Director of the Company or constrain my ability
to serve as an External Director of the Company.

I am not a director of a company which has an External Director who is a director of the
Company.

I am not an employee of the Israeli Securities Authority (the “ISA”) or the TASE.

I have not served the Company for the last nine years. For the matter hereof, serving
cessation of two years or less shall not constitute the cessation or termination of the
serving duration.

I hereby undertake to fulfill all the requirements provided by law, with respect to
directors and External Director, and to fulfill all the requirements provided by law, with
respect to directors in a credit rating company, and to fulfill my duty in the Company in
the best possible way and for the benefit of the Company. Should a concern arise that |
will be aware of and/or that will be brought to my attention, pursuant to which I will no
longer fulfill one or more of the requirements and/or the declarations set forth above, or

1Details of the business or professional relationships of the nominee with the Company and documentation
evidencing that these are insignificant relationships will be provided.
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12.

13.

14.

15.

16.

should there be a concern, that | have breached my fiduciary duty towards the Company
(as defined under Section 254 of the Law), I shall immediately notify the Company’s
Chairman of the Board, pursuant to Section 227A of the Law, as described in Annex A,
attached hereto.

I am aware of the requirements of the Law with regard to the appointment and service of
an External Director, including among other things, the service period, termination of
service, etc.

I am aware that under the Law, the Company, its controlling shareholder and any
corporation under its control, will not be able to give me, my spouse or my children, any
benefit, whether directly or indirectly, and they shall not be able to appoint me, my
spouse or my children to serve as an officer of the Company or a corporation which is
controlled by the Company's controlling shareholder, to employ me, or to be provided
with my professional services, in exchange for any consideration, whether directly or
indirectly, including through a corporation under my control, unless two years have
elapsed from the termination of my services as an External Director of the Company, and
as to any Relative of mine, which is not my spouse or my child - unless one year have
elapsed from the termination of my services as an External Director of the Company. In
addition, | hereby declare that as of the date hereof, neither I nor my spouse or my child
was given any benefits, as described in this section.

I am aware of the duty of notice which | am subject to pursuant to Sections 227A and
245A of the Law and I will fulfill them as required. An unofficial translation of these
Sections, as in effect as of the date hereof, are attached hereto as Annex A.

I am aware that my declaration herein, shall be presented with the appointing organ prior
to my nomination as External Director (including as an attachment to a public report via
the ISA's website - MAGNA) and which shall serve the appointing organ of the
Company for considering whether | qualify to serve as an External Director of the
Company and in particular whether | fulfill the conditions and criteria of the Law. In
addition, I am aware that this declaration shall be kept in the Company’s registered office
and shall be open for inspection by any person and shall be published in the Company’s
public filings.

I hereby acknowledge and agree, that, subject to the approval of the general meeting of
shareholders of the Company, | shall receive compensation as further detailed in Annex
E, for my services as an External Director, and that I shall not be entitled to any further
compensation, whether directly or indirectly, from the Company with respect to my
services as an External Director. For the purpose of this section, exemption, obligation to
indemnify, indemnification or insurance, will not be considered as additional
compensation.

17. This is my name, this is my signature and the facts stated above are true and correct.
Yigal Ronay <confidential> 8 February 2017
Name I.D. Signature Date
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Annex A

Articles 225, 227, 227A and 245A of the Companies Law, 5759-1999

Duty of
Disclosure

Termination
of Office

225.(a) A person who is a candidate to hold office as a director shall
disclose to the person appointing him:
(1) whether he has been convicted by a conclusive judgment
of an offense referred to in section 226(a) and not yet passed
the period in which he should not serve as a director under
section 226;
(2) whether he has been convicted by a conclusive judgment
of an offense referred to in section 226(al) and the period set
by the court under that subsection has not yet passed;
(3) whether the Administrative Enforcement Committee
imposed on him enforcement measure which prohibits him to
serve as a director in any Public Company or in a private
company which is a Bond Company, and the period set by the
Administrative Enforcement Committee has not yet passed.

(b) In this section:

"enforcement measure” — as stated in section 52NF to the
Securities Law which imposed under chapter H4 to the
Securities Law, under chapter G2 to the Investment Advice
and Investment Portfolio Management Law, or under chapter
J1 to the Joint Investment Trust Law, as applicable;

"Administrative Enforcement Committee” - the committee
appointed under section 52LB(a) to the Securities Law;

"Conclusive judgment" — judgment of court of first instance.

227. (a) A minor, a legally incompetent, a person who has been declared
bankrupt as long as such person remains undischarged, shall
not be appointed as director, nor shall a corporation that has
resolved to enter into voluntary liquidation or in respect of
which a winding up order has been issued.

(b) A person nominated to hold office as director to whom the
provisions of subsection (A) apply shall disclose such to the
entity appointing him.
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Duty of Notice 227A. A director which no longer fulfills one of the requirements for
his office as a director under this Law or there is ground for
expiration of his office as a director shall notify the
company immediately, and his office shall expire on the date of
the notice.

Duty of Notice 245A. An external director which no longer fulfills one of the
requirements for his office as an external director under the
Law shall notify the company immediately, and his office shall
expire on the date of the notice.
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Annex B

Requlations 1-3 of the Companies Regulations (Conditions and Tests for a Director

having Accounting and Financial Expertise and a Director having Professional

Director who
has
Accounting
and Financial
Expertise

Director who
has
Professional
Quialifications

Qualifications), 5766- 2005

1. A Director who has accounting and financial expertise is a director

who due to his/her education, his/her experience and his/her
qualifications, has a high level of skill and understanding in
business/accounting manners and financial reports in such a manner
which allows him/her to fully understand the financial reports of the
company, and to commence discussions in connection with the
presentation of the financial data; the assessment of the financial
and accounting expertise of an External Director shall be made by
the Board of Directors which will take into account, inter alia, all
considerations, including, his/her education, his/her experience and
knowledge in the following areas:

(1) generally accepted accounting principles and audit
principles which are typical in the field in which the
Company and companies of size and complexity similar to
the Company operate;

(2) The duties and the responsibilities of an accountant;

(3) Preparation of financial reports and their approval pursuant
to the Law and the Securities Law.

(a) A Director who has professional qualifications must comply
with one of the following:

(1) Holds an academic degree in one of the following fields:
Economics, Business Management, Accounting, Law,
Public Management;

(2) Holds a different academic degree or has completed other
higher education all in the area of the Company’s business
or another relevant field.

(3) Has at least five years experience in one of the following,
or has aggregate experience of at least five years in two of
the following:

(i) a senior business management position in a company
with significant business activity;

(i) a senior public position or a senior position in the
public service;

(iii) a senior position in the primary business of the
company.

(b) The assessments of the professional qualification of the
nominee to serve as a director as stated in the aforementioned
subsection (a) shall be made by the Board of Directors.
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Declaration

3.

(a) The declaration of the nominee pursuant to Section 241 of the
Law shall include the nominee's education and experience, as they
are relevant, in order to review whether the conditions and
criterions according to these regulations apply and shall attach the
documentation and certifications which support his/her declaration.

(b) A Director that the Board of Directors is required to assess his
accounting and financial expertise, in order to comply with the
minimum amount set forth in Section 92(a)(12) of the Law, shall
declare as set forth in subsection (a).
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Annex C - CV’s

Yigal Ronay

Professional Experience

2011-2015: Israel Discount Bank
Vice President Head of Financial Market Division

Oversight of all financial matters including, among others, management of the trading floor,
balance sheet and capital management, stabilization of capital levels in accordance with
regulatory compliance demands, management of the bank’s proprietary funds in Israel and
abroad (~NIS 45bln), client securities trading, and oversight of the financial activity of
subsidiaries - IDB New York, Mercantile Bank, and oversight of underwriting activity and
Private Equity investments at Discount Capital Markets.

Managed 200 employees

In addition, | served as Chairperson of the severance compensation fund of the bank, of the
bank’s nominee company and as a director of Discount Capital Markets

2012-2015 - Director at the Tel-Aviv Stock Exchange.
2008-2011: REIT 1
Active Chairman of the Board

Reit 1 was amongst the first large Real Estate funds established in Israel, managing some 30
income generating commercial assets valued at about NIS 3 bin. Reit 1 is a public company
traded on the TASE (Ta-100 Index) since 2006. The fund serves as an investment vehicle for
both large institutional and private investors.

DASH Provident Fund - Chairperson of Investment Committee, Member of Audit
Committee and External Director - Dash manages various Provident and Education Funds
with assets under management totaling NIS 22bln

2005-2008: Gmulot (Subsidiary of Bank Hapoalim)
CEO

Assets under management totaled NIS 63bln and comprised of some 70 different provident
funds

Managed 36 employees (investment managers, analysts, risk and operations managers)

The company was sold in 2008 to Psagot , managing all kind of assets, equity and debt in
Israel

and the international market ,finance infrastructure and real estate deals .
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2002-2005 - Investment Manager — managed 7 provident funds (NIS 37bln including Gadish)

2000-2002 — Asset Manager; responsible for asset allocation among the various funds,
investment strategy and new product development.

1997-2000 Investments Team Leader (Bank Hapoalim)

1993-1996 Betucha (Now Clal Finance) Chief Investment Officer; managed 7 mutual funds
(NIS 300m)

1990-1993 Lahak (Bank Hapoalim)
Bond Portfolio Manager and Trader on the TASE floor

Additional Activities
1995 — Present

Lecturer at College of Management Academic Studies (Financial & Investment Management,
preparation for becoming a Licensed Portfolio Manager and securities analysis)

Formal Education
1990-1994 MBA Bar llan University
1986-1989 BA Economics Hebrew University
1999 — Licensed Portfolio Manager (Israel Securities Authority)

1990 — Senior Investment Advisors Course

Languages — Hebrew, English

Military Experience - Officer (Rank of Major — Communications)

65



Annex D

Documentation Evidencing the Academic Degrees
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Annex E

Regulations 4-5 of the Companies Requlations (Matters that Do Not Constitute a

Relationship
with Another
Company
While it was
Controlled By
Another Person

De minimis
Relationships

Relationship), 5767-2006

4. A person who had a relationship with a company controlled by a
controlling shareholder in the public company, solely during the
period in which the controlling shareholder of the company was
not the current controlling shareholder, will not be deemed to
have had a relationship during the two years prior to the
appointment date; in this Regulation, "a company controlled by
the controlling shareholder"- excluding the company or a
company controlled by it.

5. Maintaining business or professional relationships, will not be
deemed as a "relationship” if all of the following apply:

(1) The relationships are de minimis to the nominee and to the
company;

(2) The relationship commenced prior to the appointment date;

(3) The audit committee approved prior to the appointment, based on
facts presented to it, that the condition set forth in subsection (1)
apply;

(4) In a Public Company — The maintenance of the business or
professional relationships as aforesaid and the approval of the
audit committee have been brought before the general meeting
prior to the approval of the appointment.
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Annex F

| hereby acknowledge and agree that, subject to the approval of the shareholders of the
Company, | shall receive the compensation detailed below, with respect to my services as an

external director:

As detailed in my letter of appointment
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To: Standard and Poor's Maalot Ltd. (the “Company’)

Re: Declaration of a Nominee as an External Director in a Credit Rating Company, in
accordance with the Companies Law, 5759-1999 (the “Law”)

Date: [ ], 2017

I, the undersigned, Tuval Yanai, 1.D. No. <confidential> an Israeli resident, whose address is
<confidential>, after being warned that | must state the truth and that | will be subject to the
punishments provided by law if | do not do so, declare and commit as follows:

1. | hereby give my consent to serve as an External Director of the Company, which is a
credit rating company incorporated in Israel.

2. | am qualified to serve as a director of the Company, inter alia pursuant to the
requirements of Sections 225 and 227 of the Law, as in effect as of the date hereof. An
unofficial translation of these Sections, as in effect as of the date hereof, is attached
hereto as Annex A, and constitutes an integral part of this declaration.

3. | have the necessary skills and the ability to devote the appropriate amount of time in
order to perform the role of an External Director of the Company, taking into
consideration the Company's special needs and size.

4. Please mark X in the applicable box:

|X| I am an “Expert External Director” in accordance with the Companies
Regulations (Conditions and Tests for a Director having Accounting and
Financial Expertise and a Director having Professional Qualifications), 5766-
2005 (the “Companies Regulations™).

|E I have professional qualifications, in accordance with the Companies
Regulations.

An unofficial translation of the provisions of the Companies Regulations, as in effect as
of the date hereof, is attached hereto as Annex B, which constitutes an integral part of
this declaration.

5. | have the education, qualification, academic degrees (degree, institution and year), as
described in the CV and the documentation evidencing my academic degrees, attached
hereto as Annex C and Annex D, accordingly, which constitute an integral part of this
declaration.

6. Please mark X in the applicable box:

& I am not a relative of a controlling shareholder, and neither I, nor my Relatives,
my partner, my employer, someone to whom | am subordinate directly or indirectly,
nor any entity in which 1 am a controlling shareholder, have, or within the past two
years prior to the date of appointment or while | served as an External Director of
the Company, had, any Affiliation to the Company, its controlling shareholder or its
Relatives on the Date of Appointment or while | served as an External Director of
the Company, or any Other Entity. Moreover, neither I, nor my Relatives, my
partner, my employer, someone to whom | am subordinate directly or indirectly, nor
any entity of which I am a controlling shareholder, have any business or
professional relationship with whom an Affiliation, as described above, is forbidden,
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10.

11.

including instances when such business or professional relationships do not occur on
a regular basis, except for insignificant relationships.

For the purpose of this section-
“Affiliation” means an employment relationship, a business or professional
relationship of a regular nature or control, service as an officer, excluding
service as a director appointed to serve as an External Director of a company
which intends to offer shares to the public for the first time.

“Other Entity” means an entity in which, on the Date of Appointment or
within the two years prior to the Dare of Appointment, or while | served as an
External Director of the Company, the controlling person was the Company
or the Company’s controlling person.

“Date of Appointment” means the date on which the general meeting of the
Company's shareholders appointed me as an External Director of the
Company, pursuant to Section 239(b) of the Law.

“Relative” means spouse, sibling, parent, grandparent, offspring and
offspring, sibling, or parent of the spouse, or the spouse of each of the
persons mentioned above.

D | have, as of the Date of Appointment, or within the past two years prior to the
Date of Appointment, or while serving as an External Director, had, insignificant
business or professional relationships with the Company, which commenced prior to
my Date of Appointment as an External Director and which do not constitute an
Affiliation under the Companies Regulations (Matters that do Not Constitute an
Affiliation), 2006-5767 (the “Affiliation Regulations™). An unofficial translation of
the Affiliation Regulations, as in effect as of the date hereof, are attached hereto as
Annex E, which constitute an integral part of this declaration. The aforesaid
relationships are as follows?: None

My other positions or affairs do not create, or are not liable to create, any conflict of
interest with my position as an External Director of the Company or constrain my ability
to serve as an External Director of the Company.

I am not a director of a company which has an External Director who is a director of the
Company.

I am not an employee of the Israeli Securities Authority (the “ISA”) or the TASE.

I have not served the Company for the last nine years. For the matter hereof, serving
cessation of two years or less shall not constitute the cessation or termination of the
serving duration.

I hereby undertake to fulfill all the requirements provided by law, with respect to
directors and External Director, and to fulfill all the requirements provided by law, with
respect to directors in a credit rating company, and to fulfill my duty in the Company in
the best possible way and for the benefit of the Company. Should a concern arise that |
will be aware of and/or that will be brought to my attention, pursuant to which I will no
longer fulfill one or more of the requirements and/or the declarations set forth above, or

2Details of the business or professional relationships of the nominee with the Company and documentation
evidencing that these are insignificant relationships will be provided.

73



12.

13.

14.

15.

16.

should there be a concern, that | have breached my fiduciary duty towards the Company
(as defined under Section 254 of the Law), I shall immediately notify the Company’s
Chairman of the Board, pursuant to Section 227A of the Law, as described in Annex A,
attached hereto.

I am aware of the requirements of the Law with regard to the appointment and service of
an External Director, including among other things, the service period, termination of
service, etc.

I am aware that under the Law, the Company, its controlling shareholder and any
corporation under its control, will not be able to give me, my spouse or my children, any
benefit, whether directly or indirectly, and they shall not be able to appoint me, my
spouse or my children to serve as an officer of the Company or a corporation which is
controlled by the Company's controlling shareholder, to employ me, or to be provided
with my professional services, in exchange for any consideration, whether directly or
indirectly, including through a corporation under my control, unless two years have
elapsed from the termination of my services as an External Director of the Company, and
as to any Relative of mine, which is not my spouse or my child - unless one year have
elapsed from the termination of my services as an External Director of the Company. In
addition, | hereby declare that as of the date hereof, neither I nor my spouse or my child
was given any benefits, as described in this section.

I am aware of the duty of notice which | am subject to pursuant to Sections 227A and
245A of the Law and I will fulfill them as required. An unofficial translation of these
Sections, as in effect as of the date hereof, are attached hereto as Annex A.

I am aware that my declaration herein, shall be presented with the appointing organ prior
to my nomination as External Director (including as an attachment to a public report via
the ISA's website - MAGNA) and which shall serve the appointing organ of the
Company for considering whether | qualify to serve as an External Director of the
Company and in particular whether | fulfill the conditions and criteria of the Law. In
addition, I am aware that this declaration shall be kept in the Company’s registered office
and shall be open for inspection by any person and shall be published in the Company’s
public filings.

I hereby acknowledge and agree, that, subject to the approval of the general meeting of
shareholders of the Company, | shall receive compensation as further detailed in Annex
E, for my services as an External Director, and that | shall not be entitled to any further
compensation, whether directly or indirectly, from the Company with respect to my
services as an External Director. For the purpose of this section, exemption, obligation to
indemnify, indemnification or insurance, will not be considered as additional
compensation.

17. This is my name, this is my signature and the facts stated above are true and correct.
Yuval Yanai <confidential> 13 February 2017
Name I.D. Signature Date
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Annex A

Articles 225, 227, 227A and 245A of the Companies Law, 5759-1999

Duty of
Disclosure

Termination
of Office

225.(a) A person who is a candidate to hold office as a director shall
disclose to the person appointing him:
(1) whether he has been convicted by a conclusive judgment
of an offense referred to in section 226(a) and not yet passed
the period in which he should not serve as a director under
section 226;
(2) whether he has been convicted by a conclusive judgment
of an offense referred to in section 226(al) and the period set
by the court under that subsection has not yet passed;
(3) whether the Administrative Enforcement Committee
imposed on him enforcement measure which prohibits him to
serve as a director in any Public Company or in a private
company which is a Bond Company, and the period set by the
Administrative Enforcement Committee has not yet passed.

(b) In this section:

"enforcement measure” — as stated in section 52NF to the
Securities Law which imposed under chapter H4 to the
Securities Law, under chapter G2 to the Investment Advice
and Investment Portfolio Management Law, or under chapter
J1 to the Joint Investment Trust Law, as applicable;

"Administrative Enforcement Committee” - the committee
appointed under section 52L.B(a) to the Securities Law;

"Conclusive judgment" — judgment of court of first instance.

227. (a) A minor, a legally incompetent, a person who has been declared
bankrupt as long as such person remains undischarged, shall
not be appointed as director, nor shall a corporation that has
resolved to enter into voluntary liquidation or in respect of
which a winding up order has been issued.

(b) A person nominated to hold office as director to whom the
provisions of subsection (A) apply shall disclose such to the
entity appointing him.
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Duty of Notice 227A. A director which no longer fulfills one of the requirements for
his office as a director under this Law or there is ground for
expiration of his office as a director shall notify the
company immediately, and his office shall expire on the date of
the notice.

Duty of Notice 245A.  An external director which no longer fulfills one of the
requirements for his office as an external director under the
Law shall notify the company immediately, and his office shall
expire on the date of the notice.
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Annex B

Reqgulations 1-3 of the Companies Regulations (Conditions and Tests for a Director

having Accounting and Financial Expertise and a Director having Professional

Director who
has
Accounting
and Financial
Expertise

Director who
has
Professional
Qualifications

Qualifications), 5766- 2005

6. A Director who has accounting and financial expertise is a director

who due to his/her education, his/her experience and his/her
gualifications, has a high level of skill and understanding in
business/accounting manners and financial reports in such a manner
which allows him/her to fully understand the financial reports of the
company, and to commence discussions in connection with the
presentation of the financial data; the assessment of the financial
and accounting expertise of an External Director shall be made by
the Board of Directors which will take into account, inter alia, all
considerations, including, his/her education, his/her experience and
knowledge in the following areas:

(1) generally accepted accounting principles and audit
principles which are typical in the field in which the
Company and companies of size and complexity similar to
the Company operate;

(2) The duties and the responsibilities of an accountant;

(3) Preparation of financial reports and their approval pursuant
to the Law and the Securities Law.

() A Director who has professional qualifications must comply
with one of the following:

(1) Holds an academic degree in one of the following fields:
Economics, Business Management, Accounting, Law,
Public Management;

(2) Holds a different academic degree or has completed other
higher education all in the area of the Company’s business
or another relevant field.

(3) Has at least five years experience in one of the following,
or has aggregate experience of at least five years in two of
the following:

(i) a senior business management position in a company
with significant business activity;

(ii) a senior public position or a senior position in the
public service;

(iii) a senior position in the primary business of the
company.

(b) The assessments of the professional qualification of the
nominee to serve as a director as stated in the aforementioned
subsection (a) shall be made by the Board of Directors.
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Declaration

8.

(a) The declaration of the nominee pursuant to Section 241 of the
Law shall include the nominee's education and experience, as they
are relevant, in order to review whether the conditions and
criterions according to these regulations apply and shall attach the
documentation and certifications which support his/her declaration.

(b) A Director that the Board of Directors is required to assess his
accounting and financial expertise, in order to comply with the
minimum amount set forth in Section 92(a)(12) of the Law, shall
declare as set forth in subsection (a).
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Annex C— CV’s

Yuval Yanai

Business profile

A senior executive with a vast experience as a Board member as well as a Senior Executive
Manager in highly demanding, creative and strategic positions. Over the last 25 years, served at
roles stretching from startup companies in the high-tech industry to CFO at a multimillion,
multibillion and multinational companies. | have an extensive experience in each of the
following areas:

° Over 20 years of experience as a board member in companies traded on NYSE,

. Nasdaqg and TASE stock exchanges

o Over 20 years of experience in companies in the domestic and international

. healthcare market

. 25 years of experience in companies traded on NYSE, Nasdaq and TASE stock

. exchanges as Chairman of Board of Directors, Board member and Chief Financial

. Officer

. Deep knowledge and experience in regulatory, trading and investor relations

. activities

. Active investor in early stage companies

. Financial reporting in both IFRS and US GAAP

° Financial management of large cash and debt positions, including all kind of hedging
. instruments

° Broad experience in domestic and cross-border mergers and acquisitions

Experience in Board of Directors

2014 — Present: Chairman of the Board of Director (Pro-bono activity) of IFU, The Israeli Fund
for UNICEF
2016 — Present: Member of the Board of Directors, Chairman of the Compensation Committee

and member of Audit Committee of Mazor Robotics Ltd. (NASDAQ:MZOR)

2015 — Present: Member of the Board of Directors, Chairman of the Audit Committee and
member of the Compensation Committee of Check-Cap Ltd. (NASDAQ:CHEK)

2015 — Present: Member of the Board of Directors, Chairman of the Audit, Financial Reporting
and Compensation committee of Medical Compression Systems Ltd. (TASE:MDCL)
2015 — Present: Member of the Board of Directors, Chairman of the Audit and the Financial
Reporting committees , and member of the compensation committee of Clal Biotechnology
Industries Ltd. (TASE: CBI)

2015 — Present: Chairman of the Board of Directors of Endobetix Ltd., an early stage high-tech
company developing a medical device

2015 — Present: Member of the Board of Directors of Hadassah Medical Organization.
Hadassah operates two university hospitals in Jerusalem, as well as schools of medicine,
dentistry, nursing, and pharmacology affiliated with the Hebrew University of Jerusalem

2016 — Present: Member of the Board of Directors of Standard & poor’s Maalot Itd.

2014 — Present: Member of the Board of Directors and member of the Finance Committee of
Efranat Ltd.

2014 — Present: Member of the Board of Directors, a privately held company on its way to IPO
on NASDAQ of CompulLab Ltd.

2014 — 2017: Member of the Board of Directors, Chairman of the Audit Committee and member
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of the Compensation Committee of Macrocure Ltd. (NASDAQ:MCUR)

2012 —2014: Member of the Board of Directors and the Audit and Remuneration Committees

of Citycon Qj, a public company based in Helsinki and traded on NASDAQ. Also, member of the
Board of Directors of Starplast Industries Ltd.

2000 —2005: member of the Board of Directors and the Audit Committees (including a

Chairman position) of Makhteshim-Agan (current name is “Adama”), ECI Telecom,
Knafaim-

Arkia, Tadiran systems, Telrad Networks, Koor Venture Capital, Sheraton -Mariyah
Hotels.

2002 — 2004: Chairman of the Board of Directors of BVR Technologies, a public company traded
in Israel and in the USA.
1998 — 2000: Member of the Board of Directors of Equity One, Inc., a U.S based company

engaged in the acquisition and management of commercial areas in the southern United States.

Work Experience

2014 — Present: Consultant at Yuval Yanai Consulting and Management, Ltd.
2005 — 2014 Chief Financial Officer, Given Imaging Ltd.

Played a major role in the company that employs about 800 employees in Israel and abroad.

Served as the most senior manager in Israel, a member of the Board of Directors of subsidiary
companies, responsible for the operations of the finance, accounting and information technology
departments. Also, handled insurance and risk management, cash management and treasury
duties, budgeting and strategic planning and was in charge of managing the company’s investor
relations activity worldwide. In February 2014, the company was sold to Covidien for $1 billion,
and as a result | finished my role in the company March 14, 2014

2000 — 2005 Senior Vice President and Chief Financial Officer, Koor Industries Ltd.

Israel's largest holding company at that time, under the control of the Canadian Bronfman

family. Deep involvement in all group companies, investments in early stage companies,
management and restructuring of large debt to financial institutions, funds raising (equity and
bonds). The Company was finally sold to the IDB Group. Responsible for acquisitions and
investor relations activity in the U.S and in Israel.

1998 — 2000 Senior Vice President and Chief Financial Officer, Nice Systems Ltd.

Startup company that has grown rapidly to become a leading company in the surveillance and

call center markets. Overall responsibility for all financial management, planning and control,
procurement and information systems. Responsible for investor relations activity in the U.S and
in Israel.

1985 — 1998, Vice President and Chief Financial Officer, Elscint Ltd.

The most significant period in my professional life, first senior position in a company that was

considered to be the pioneer of medical electronic industry Israel. Personal responsibility for
the success of restructuring processes after stinging business failure. Had a significant
contribution to the survival of the company while successfully managing relationships with

debtor banks. The Company was finally sold to GE and Phillips.
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Education

B.A in accounting and Economics Tel Aviv University
Plus

2012 — Winner of the annual award of the CFO’s Forum in Israel. The award is given for

outstanding achievement in professional and many years within the Forum
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Annex D

Documentation Evidencing the Academic Degrees
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Annex E

Regulations 4-5 of the Companies Requlations (Matters that Do Not Constitute a

Relationship
with Another
Company
While it was
Controlled By
Another Person

De minimis
Relationships

Relationship), 5767-2006

9. A person who had a relationship with a company controlled by a
controlling shareholder in the public company, solely during the
period in which the controlling shareholder of the company was
not the current controlling shareholder, will not be deemed to
have had a relationship during the two years prior to the
appointment date; in this Regulation, "a company controlled by
the controlling shareholder"- excluding the company or a
company controlled by it.

10. Maintaining business or professional relationships, will not be
deemed as a "relationship” if all of the following apply:

(5) The relationships are de minimis to the nominee and to the
company;

(6) The relationship commenced prior to the appointment date;

(7) The audit committee approved prior to the appointment, based on
facts presented to it, that the condition set forth in subsection (1)
apply;

(8) In a Public Company — The maintenance of the business or
professional relationships as aforesaid and the approval of the
audit committee have been brought before the general meeting
prior to the approval of the appointment.
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Annex F

I hereby acknowledge and agree that, subject to the approval of the shareholders of the
Company, | shall receive the compensation detailed below, with respect to my services as an

external director:

As detailed in my letter of appointment
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Capitalized terms are defined in S&P Global Ratings Glossary of Terms for Policies and Procedures.
Introduction

The mission of S&P Global Ratings is to provide high-quality, objective, independent, and rigorous
analytical information to the marketplace. In pursuit of this mission, among other things, S&P Global
Ratings engages in Credit Rating Activities and issues Credit Ratings.

S&P Global Ratings has adopted this Code of Conduct (the “Code”") to reflect the high-level principles that
govern the conduct of its Credit Rating Activities.' This Code also reflects the high-level principles
underlying Regulatory Requirements in the jurisdictions where S&P Global Ratings conducts Credit Rating
Activities. S&P Global Ratings implements the principles set forth in this Code through policies,
procedures, and guidelines (collectively, “policies”) as well as through its operational and control
infrastructures.

All Employees must comply with this Code and its related policies. Each year all Employees are required
to read the Code and affirm their compliance with it and its related policies by signing an affirmation
statement. The President of S&P Global Ratings (or her/his designee) is responsible for overseeing
compliance with this Code, its related policies, and S&P Global Ratings Regulatory Commitments and
must approve in writing the grant of exceptions to this Code or its related policies but may only grant such
exceptions when they do not otherwise violate a Regulatory Commitment or other applicable law or
regulation. S&P Global Ratings Designated Compliance Officer has day-to-day operational responsibility
for compliance with, and interpretation of, the Code, its related policies, and S&P Global Ratings
Regulatory Commitments.

1. Quality of the Credit Rating Process

1.1 S&P Global Ratings will clearly define its rating symbols and apply those symbols in a
consistent manner. When required by law or regulation or where otherwise feasible and
appropriate, S&P Global Ratings will differentiate Credit Ratings of structured finance products
from other Credit Ratings, including through additional disclosures or the use of different rating
symbols.

1.2 S&P Global Ratings will establish and maintain Criteria for the issuance of its Credit Ratings
and will require consistent application of its Criteria. S&P Global Ratings Criteria is rigorous,
systematic, continuous and based upon historical experience (including back-testing) and
objective validation.

1.3 S&P Global Ratings will establish and maintain measures that Employees must follow for the
ongoing annual review of its Criteria and the ongoing periodic review of models consistent
with Regulatory Requirements. To the extent possible and when mandated by Regulatory
Requirements, Employees conducting these reviews will be independent from the Practice
Areas performing the relevant Credit Rating Activities.

1.4 Each Credit Rating is based on a thorough analysis of all information known to, and believed
relevant by, the applicable S&P Global Ratings Rating Committee in accordance with its
Criteria.

1.5 Each Credit Rating Action will be accompanied by a Credit Rating Rationale; however, a Credit
Rating Rationale may support more than one Credit Rating.

1 This Code replaces the S&P Ratings Services Code of Conduct dated December 31, 2015. This Code
aligns with principles established by the International Organization of Securities Commissions {"IOSCO") in its Code
of Conduct Fundamentals for Credit Rating Agencies, revised March 2015, and I0SCO's Statement of Principles
Regarding The Activities of Credit Rating Agencies, published in September 2003.
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1.6 S&P Global Ratings will establish and maintain measures so that the Analysts assigned to
determine a Credit Rating have appropriate individual or collective knowledge and experience
to determine the creditworthiness of the applicable Rated Entity or Security.

1.7 S&P Global Ratings is committed to hiring sufficient personnel with the appropriate level of
knowledge and skills to allow for the appropriate and smooth operation of S&P Global
Ratings and its Credit Rating Activities. S&P Global Ratings will devote sufficient resources
and personnel to determining initial Credit Ratings as well as conducting ongoing
surveillance of existing Credit Ratings (except for point-in-time, suspended, or withdrawn
Credit Ratings). S&P Global Ratings will establish and maintain measures to have adequate
resources to supervise diligently its Employees and others who conduct business on its
behalf.

1.8 S&P Global Ratings employs Analytical Managers, senior managers, and officers who are of
good repute and sufficiently skilled and experienced for the sound and prudent management of
S&P Global Ratings and its Credit Rating Activities. S&P Global Ratings does not hire
individuals where material doubt exists as to the individuals’ ability to fairly and impartially
execute their responsibilities or as to the individuals’ integrity and holds Employees to the
highest standards of integrity and ethical behavior.

1.9 Consistent with S&P Global Ratings Criteria and policies, Rating Committees (and not
individual Analysts) determine Credit Ratings. However, under certain circumstances, S&P
Global Ratings issues Credit Ratings that are derived either in whole or in part from other Credit
Ratings. In this regard, and under certain circumstances, an Employee may apply an existing
Issue or Issuer Credit Rating on an entity (previously determined by a Rating Committee) to
another Issuer and/or Issue (i.e. a Linked Rating Action).

1.10 S&P Global Ratings will not issue a Credit Rating unless it concludes that it has (a) information
of satisfactory quality to determine a high quality Credit Rating, (b) sufficient Analysts with
appropriate knowledge and experience to determine a high quality Credit Rating, and (c)
sufficient historical experience or information to appropriately rate a new type of structure or a
new entity, when applicable. S&P Global Ratings will withdraw an existing Credit Rating when
necessary and appropriate or where the withdrawal is required by law or regulation.

1.11 When S&P Global Ratings issues a Credit Rating and its associated Credit Rating Rationale,
S&P Global Ratings will not misrepresent the nature of the Credit Rating or make any
statements that could reasonably mislead potential users of the Credit Rating. In jurisdictions
that impose specific disclosure requirements related to Credit Ratings, S&P Global Ratings will
publish or release the requisite information in the relevant Credit Rating Rationales or through
other permitted means. When required by law or regulation or where feasible and appropriate,
S&P Global Ratings will appropriately disclose the limitations of a Credit Rating that involves a
type of entity or financial instrument with limited historical data.

1.12 When required by law or regulation or where otherwise feasible and appropriate, S&P Global
Ratings will provide an Issuer with an opportunity to review the Credit Rating Rationale
associated with its Credit Rating prior to its publication or release to protect against factual
errors or inadvertent release of Confidential Information. When required by law or regulation , if
S&P Global Ratings amends a Rating Decision after receiving feedback from the Issuer, S&P
Global Ratings will indicate that, prior to issuance, the Rating Decision was disclosed to the
issuer and amended following that feedback.

1.13 When required by law or regulation or where feasible and appropriate, except for point-in-time,
withdrawn, or suspended Credit Ratings, S&P Global Ratings will monitor outstanding Credit
Ratings on an ongoing, at least annual, basis and will update those Credit Ratings when
warranted and consistent with its Criteria and policies. S&P Global Ratings may update Credit
Ratings because of changes in circumstances of the Rated Entity (including changes in the
underlying assets for structured finance products) or changes in applicable Criteria. S&P
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Global Ratings will update outstanding Credit Ratings on a timely basis and consistent with
Regulatory Requirements.

When changing a public Credit Rating, S&P Global Ratings will publicly announce a revised
Credit Rating. When withdrawing a public Credit Rating S&P Global Ratings will publicly
announce the reason for the withdrawal and will either affirm the existing Credit Rating or
publicly announce a revised Credit Rating. If S&P Global Ratings continues to publish a
withdrawn Credit Rating, the Credit Rating will indicate the last date that the withdrawn
Credit Rating was updated and will indicate that the Credit Rating is no longer subject to
monitoring or update.

When consistent with Regulatory Requirements and S&P Global Ratings policies if an actual or
potential conflict of interest is identified for an existing Credit Rating, S&P Global Ratings will
assess the existing Credit Rating.

Integrity of the Credit Rating Process

S&P Global Ratings and its Employees will comply with all Regulatory Requirements and
other applicable laws and regulations governing S&P Global Ratings activities in each
jurisdiction in which it operates.

S&P Global Ratings will provide appropriate training to Employees and officers to
facilitate compliance with this Code as well as S&P Global Ratings Criteria and policies.

S&P Global Ratings and its Employees will deal fairly and honestly with Issuers, investors,
other market participants, and the public.

S&P Global Ratings and its Employees sfrive to issue Credit Ratings that are independent,
unbiased, based upon objective Criteria, and well-substantiated. S&P Global Ratings and
its Employees may receive feedback from Issuers, investors, other market participants, or
the public on its Criteria, Credit Ratings, Credit Rating Rationales, or other published
materials. S&P Global Ratings may consider such feedback when assessing whether to
revise that material, but will only make changes that are warranted based upon its own
objective and independent assessment of the feedback.

S&P Global Ratings and its Employees will not make threats about potential credit rating
actions or promise or guarantee (implicitly or explicitly) a particular Credit Rating prior to a
determination of the Credit Rating by the Rating Committee and will not issue a Credit Rating
that is not based upon its Criteria.

S&P Global Ratings will establish and maintain control functions (including its quality, criteria
and risk functions), as well as a compliance function, to monitor S&P Global Ratings
compliance with its Regulatory Requirements and policies. As required by law or regulation,
these control and compliance functions are independent from the Practice Areas responsible for
S&P Global Ratings Credit Rating Activities, Ancillary Services, and Other Services. The
compliance function will have the necessary authority, resources, expertise and access to all
relevant information to discharge its responsibilities properly and independently, as required by
law or regulation, including having a senior level employee with the requisite skill set serve as
its compliance officer in charge of the compliance function.

Independence and Avoidance of Conflicts of Interest

S&P Global Ratings will establish and maintain reporting lines and compensation arrangements
for compliance officers and Employees in Control Roles and Analytical Roles that reinforce the
independence of their respective judgments. For a compliance officer or Employee in a Control
Role this means that S&P Global Ratings will not consider its financial performance when
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4.1

evaluating the performance or determining the compensation (including incentive awards) of
those Employees. For an Employee in an Analytical Role this means that S&P Global Ratings
will not consider the commercial implications (such as revenue, fees, or market share) of that
Employee's analytical decisions when evaluating the performance or determining the
compensation (including incentive awards) of that Employee.

To minimize the potential for bias as well as potential conflicts of interest from long-standing
relationships between Issuers and Employees in Analytical Roles, S&P Global Ratings
requires Primary Analysts to rotate analytical responsibility over time and in a manner that will
promote the continuity of the ratings process. In addition, when required by law or regulation
or where otherwise feasible and appropriate, S&P Global Ratings also rotates Rating
Committee Chairpersons and/or other Analysts.

S&P Global Ratings will establish and maintain measures to protect against Analysts and other
Employees directly involved in Credit Rating Activities engaging in Commercial Activities or
other activities that may create an actual or potential conflict of interest or that may compromise
the independence and objectivity of S&P Global Ratings Credit Ratings Activities.

S&P Global Ratings will establish and maintain controls so that the Ancillary Services and
Other Services of S&P Global Ratings or its affiliates do not affect S&P Global Ratings Credit
Rating Activities.

S&P Global Ratings will take a Credit Rating Action regardless of the potential effect (economic,
political, or otherwise) of that action on S&P Global Ratings, an affiliate, an Issuer, an investor,
or any other market participant.

S&P Global Ratings will establish and maintain written policies and measures to (a) identify
and (b) eliminate, or manage and disclose, as required by law or regulation or where
otherwise feasible and appropriate, any actual or potential conflicts of interest that may
influence S&P Global Ratings Credit Rating Activities as well as the opinions and analyses of
S&P Global Ratings or the judgment and analyses of its Analysts.

Employees (including officers of S&P Global Ratings) will not directly participate in Credit
Rating Activities related to an Issuer when engaged in employment discussions with that
Issuer.

S&P Global Ratings will report to the Securities and Exchange Commission when it knows that
a person who was associated with S&P Global Ratings within the previous five years obtains
employment with an arranger, obligor, Issuer, underwriter, or sponsor of a security or money
market instrument for which S&P Global Ratings has issued a Credit Rating within 12 months
prior to the employment.

Transparency and Disclosure

S&P Global Ratings will disclose to the public all information that it is required to disclose
pursuant to its Regulatory Requirements, including as related to material modifications to
Criteria, Unsolicited Credit Ratings, and its conflict avoidance and management measures. The
information that S&P Global Ratings is required to disclose generally includes Credit Ratings,
Credit Rating Rationales, Criteria, policies, the general nature of compensation arrangements,
information on conflicts of interest, and periodic information on the performance of its Credit
Ratings. S&P Global Ratings will disclose required information in a timely manner and
consistent with its Regulatory Requirements.

S&P Global Ratings Code of Conduct — May 23, 2016 Page | 6
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4.2 S&P Global Ratings will establish and maintain measures designed to prevent confusion
between its Credit Rating Activities and its Ancillary Services and Other Services by Issuers or
the public.

4.3 S&P Global Ratings and its Employees will not state or imply that a regulator has approved
or endorsed its Criteria, Credit Ratings, or Credit Rating Activities. S&P Global Ratings will
take appropriate steps to protect against an unregistered entity using its name to publish
Credit Ratings.

5. The Treatment of Confidential Information

Nothing herein or in our policies prohibits or restricts an Employee from initiating
Communications directly with, or responding to an inquiry from, or providing information to, any
self-regulatory organization or any other state or federal regulatory authority acting in a regulatory
capacity, including the Securities and Exchange Commission (SEC) and the Financial Industry
Regulatory Authority (FINRA). All provisions of our policies and this Code should be construed in
a manner consistent with the preceding sentence.

5.1 S&P Global Ratings and its Employees will protect Confidential Information entrusted to it and
its Employees by Issuers in connection with the performance of Credit Rating Activities. Unless
otherwise permitted by law or regulation and/or with the agreement/consent of the Issuer or its
agent when appropriate, S&P Global Ratings will not publish or disclose Confidential
Information received in connection with its Credit Rating Activities. S&P Global Ratings may
incorporate Confidential Information in a manner that will not disclose it into its Credit Ratings
and documents published as part of its Credit Rating Activities.

5.2 Unless otherwise permitted by law or regulation and S&P Global Ratings policies, S&P
Global Ratings and its Employees will only use Confidential Information received in
connection with Credit Rating Activities for those activities, administrative responsibilities
directly supporting Credit Rating Activities, or related oversight responsibilities.

5.3 Unless otherwise permitted by law or regulation and S&P Global Ratings policies, S&P Global
Ratings and its Employees will only provide Confidential Information to an affiliate or other
Employee when that affiliate or other Employee needs to know the information to appropriately
perform Credit Rating Activities, administrative responsibilities that directly support Credit
Rating Activities, or related oversight responsibilities.

5.4 S&P Global Ratings outsources certain activities related to its Credit Rating Activities. In
connection with the outsourcing of these activities, S&P Global Ratings will establish and
maintain measures requiring Service Providers to protect Confidential Information received
from S&P Global Ratings.

5.5 Employees will not use or share Confidential Information for their personal benefit, including to
buy, sell, or sell short Securities about which they possess Confidential Information.

56 S&P Global Ratings and its Employees will protect Confidential Information with respect to
S&P Global Ratings Credit Rating Activities, including (a) internal processes or conversations
with respect to a prospective Credit Rating, (b) the timing or content of pending Credit Rating
Actions (except to the related Issuer and its designated agents), and (c) pending changes to
Criteria or policies.

5.7 S&P Global Ratings and its Employees will take reasonable measures to protect the
Confidential Information, property and records belonging to, or in the possession of, S&P
Global Ratings from fraud, theft, misuse or inadvertent disclosure.

S&P Global Ratings Code of Conduct — May 23, 2016 Page | 7
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6. Enforcement of the Code of Conduct and Policies

6.1 Consistent with applicable Regulatory Requirements, S&P Global Ratings will establish and
maintain measures that Employees must follow for handling (a) Complaints, (b) certain legal,
regulatory or disclosure matters that trigger reporting to regulators, and (c) good faith reports
that another Employee has violated a Regulatory Requirement or other law or regulation, this
Code, or S&P Global Ratings policies, or has engaged in unethical behavior. S&P Global
Ratings will not take, or allow Employees to take, retaliatory actions against other Employees
who make good faith reports pursuant to this provision.

6.2 Consistent with applicable Regulatory Requirements, S&P Global Ratings has designated
appropriate personnel to monitor for compliance with its Regulatory Requirements, this Code,
and S&P Global Ratings policies.

6.3 S&P Global Ratings will establish and maintain (a) appropriate administrative and accounting
procedures, (b) internal control mechanisms, (c) effective procedures for risk assessment, and
(d) effective control and safeguard arrangements for information processing systems to support
its compliance with its Regulatory Requirements, this Code, and S&P Global Ratings policies.
S&P Global Ratings will maintain its books and records consistent with applicable Regulatory
Requirements and to demonstrate compliance with this Code and S&P Global Ratings policies.

7. What are Credit Ratings and Their Limits?

7.1 Credit Ratings are forward-looking, current opinions regarding the creditworthiness of Rated
Entities. Credit Ratings are based on information supplied to S&P Global Ratings by a Rated
Entity and/or its Related Third Parties (collectively referred to as the “Issuer”) as well as
information obtained by S&P Global Ratings from other sources it considers reliable. S&P
Global Ratings relies on the Issuer, its accountants, counsel, advisors, and other experts for
the accuracy, completeness, and timeliness of the information submitted in connection with
S&P Global Ratings rating and surveillance processes.

7.2 Credit Ratings do not constitute investment, financial, or other advice. Credit Ratings are not
recommendations to purchase, hold, or sell a particular Security or to make any other
investment decision. Credit Ratings do not comment on the suitability of an investment for a
particular investor and should not be relied on when making any investment decision. The
assignment of a Credit Rating to a Rated Entity does not guarantee the performance of the
Rated Entity. S&P Global Ratings does not act as an investment, financial, or other advisor to,
and does not have a fiduciary relationship with, any Issuer, investor, or any other person. Credit
Ratings are not verifiable statements of fact.

7.3 Pursuant to Regulatory Requirements in certain jurisdictions, S&P Global Ratings has
established controls so that the information used to determine Credit Ratings is of satisfactory
quality, meaning a sufficient quantity of information, received on a timely basis, and considered
reliable by S&P Global Ratings. In this regard, while S&P Global Ratings has established
policies for compliance with these Regulatory Requirements, these policies do not constitute an
audit of the information and are not designed to prevent or detect fraud. As such, even with
appropriate controls around the receipt and use of such information, S&P Global Ratings
cannot guarantee that all the information it receives and uses is complete or accurate.
Consistent with applicable policies, S&P Global Ratings will not issue initial Credit Ratings and
will withdraw or suspend existing Credit Ratings when information of satisfactory quality is
unavailable.

7.4 S&P Global Ratings may at any time suspend, modify, lower, raise, or withdraw a Credit
Rating or place a Credit Rating on CreditWatch in accordance with its policies.

REXAAARARRREREN
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Failure to comply with this Code and its related policies may result in disciplinary action, up to
and including termination of employment.

This Code is available to the public without charge on S&P Global Ratings Web site,
www.standardandpoors.com. By making this Code available to the public, S&P Global Ratings
does not assume any responsibility or liability to any third party arising out of or relating to this
Code. This Code shall not form a part of any contract with any third party, and no third party shall
have any right (contractual or otherwise) to enforce any of this Code’s provisions, either directly
or indirectly. S&P Global Ratings in its sole discretion may revise this Code to reflect changes in
market, legal, and regulatory circumstances and changes to S&P Global Ratings policies and
other controls.
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Standard & Poor's Maalot Ltd. (the "Company")
Board of Directors Activity Procedure

Last revised 22/02/2017

1. Preamble

1.1.This procedure relates to the Board of Directors of the Company's
roles and scope of duties, taking into account that the Company is a
credit rating agency ("CRA"). This procedure supplements the
Company's articles of association (the "Articles”) and does not
derogate from any term set forth therein or from any law.

1.2.Any term not explicitly defined herein shall be intereprted in
accordance with the provisions of the Companies Law, 5759-1999 (the
"Companies Law"), the Articles, or the interpretation laws, and in the
absence of such definitions, in accordance with the commentary
interpretation of such definition.

2. Objectives and Role

2.1.The principal role of the Board of Directors of the Company is to
outline the Company's policy and the main lines of its activity, to set
forth guidelines with respect to the manner in which the Company is
managed and to supervise the performance of such guidelines and the
functioning of the Company's management. The broad objective and
duties of the Board of Directors of the Company is to and ensure
through sound administration and process (among other measures)
the proper, lawful, ethical, professional and sustainable management
of the Company and all its activities consistent with the requirements
of the Companies Law and the S&P Global Inc.'s Code of Business
Ethics and applicable S&P Global Inc.'s corporate policies and -S&P
Global Ratings policies as amended from time to time.

2.2.The role of the Board of Directors in a CRA (together with the
Company's management), beyond the role of the Board of Directors in
a company pursuant to the Companies Law, is, among others: to
supervise the CRA’s compliance with the requirements of the Law to
Regulate the Activity of Credit Rating Companies — 5774-2014 (the
"Rating Law"); to supervise the independence of the CRA’s rating
activities, and their detachment from any political or economic
commitment or influence; to supervise the identification and treatment
of conflicts of interest pursuant to the provisions of the Rating Law; to
supervise the CRA'’s internal auditing function and its internal
enforcement program; to supervise the existence of the means
necessary to produce ratings pursuant to the provisions of the Rating
Law; to supervise the existence of procedures to determine and
update the assessment methodologies; to appoint an internal auditor,
to review his functioning and to discuss his findings and how to rectify
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3.

the defects he finds; to inspect whether the internal auditor has at his
disposal the necessary resources and tools to perform his duties,
taking into account the unique needs of the Company and its size,
among other things; to supervise establishment of the procedures that
the Company is required to determine according to Section 48 to the
Rating Law; to supervise the CRA's compliance with the registration
requirements according to Section 4 to the Rating Law; and to discuss
any topic of material importance to the Company’s activity or to its
supervision and control.

2.3.The Board of Directors of the Company shall perform its duties without
involvement in or influence on the rating process.

2.4.The positions of the external directors on the issues listed in
subparagraph 2.2 above shall be presented to the Company's Board
of Directors on an annual basis.

Membership

3.1.Pursuant to the Rating Law, most of the members of the Board of
Directors of the Company shall have expertise in finance, and at least
third of the members of the Board of Directors shall be external
directors with expertise in finance.

3.2.The Company does not have a permanent chairman of the board of
directors and a designated chairman per each meeting shall be
appointed in the beginning of such meeting.

Meetings and Proceedings of the Board of Director

4.1.Proper Notice with respect to the Convene of Meetings and
Agenda

Meetings of the Board of Directors of the Company shall be
assembled upon proper prior notification, whether orally or in writing,
which shall include reasonable detail of the issues of such meeting,
unless the majority of the Board of Directors of the Company had
waived such notification due to urgent necessity to call the meeting or
due to reasons to be recorded. The reasons for the urgent necessity to
call the meetings shall be presented in the beginning of the meeting.
4.2.Resolution in Writing

The Board of Directors of the Company may resolve a resolution
without conveying a meeting, by a resolution in writing signed by all of
the members of the Board of Directors, pursuant to the provisions of
the Companies Law.

4.3.Frequency, Time and Place of Meetings

The meetings of the Board of Directors of the Company shall be held
pursuant to the needs of the Company and no less than once per
quarter. The members of the Board of Directors may attend any
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meeting via media communications, pursuant to the provisions of
applicable law and this Procedure. A Director whose permanent place
of resident is outside of Israel may participate in all the meetings of the
Board of Director via media communications, pursuant to the
provisions of applicable law.

4.4.Protocol

4.4.1. The designated chairman of each meeting shall be responsible
for the recordation of the applicable meeting protocol. Each
protocol shall include the following: the matters discussed in the
meeting; details about the main points discussed along with the
name of the persons discussing them; and the resolutions adopted
in the meeting, all subject to the provisions of applicable law.

4.4.2. At the beginning of each meeting, the protocol of the previous
meeting shall be brought to the approval of the Board of Directors,
if not brought to the approval of the Board of Directors in an earlier
stage.

4.4.3. All documents which served as a basis to the resolutions taken
by the Board of Directors shall be attached to the protocol and
held along with the protocol at the Company's principal office.

5. General

In case of inconsistency between the provisions of this Procedure and
those of the law or the Articles, the provisions of the Procedures shall be
interpreted in a manner that will consist with the provisions of the law or
the Articles, as applicable.
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S&P Global
Ratings

Policy:  Ancillary Services & Other Services
Date: 23 May 2016

Policy Statement

In addition to the products and services offered related to the issuance of Credit Ratings, S&P Global Ratin gs
provides and sells Ancillary Services and Other Services. Where required by regulation, S&P Global Ratings
discloses a list of its Ancillary Services and Other Services provided in the region and/or information related to
its revenue from those services. In certain jurisdictions, S&P Global Ratings is required to disclose with each
public Credit Rating any Ancillary Services and Other Services that were provided (o a Rated Entity or its
Related Third Parties.

S&P Global Ratings identifies—and implements appropriate measures to manage—any actual or potential
conflicts of interest that may exist between its Credit Rating Activities and its Ancillary Services and Other

Services.

S&P Global Ratings takes steps to minimize or prevent confusion between its Credit Rating Activities and its
Ancillary Services or Other Services by the public or users of its products and services,
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Policy:  Assignment of Credit Ratings
Date: 23 May 2016

Eolicy Statement

Within its sole discretion, S&P Global Ratings deternines whether to 1ssue a Credit Rating. S&P Global Ratings
may decline specific requests for Credit Ratings, may decline to issue Credit Ratings on subsequent Issues, or
may withdraw or suspend an existing Credit Rating When consistent with regulatory requirements in
applicable junsdictions and its policies, guidelines, and Criteria, S&P Global Ratings will issue and maintain a
Credit Rating if it has sufficient information of satisfactory quality for a Credit Rating S&P Global Ratings will
not refrain from issuing or revising any Credit Rating based on the potential effect (economic, political, or
otherwise) on 1t, an Issuer, an investor, or other market participant. S&P Global Ratings publishes a Credit
Rating Rationale depending on market interest or as required by regulation.

S&P Global Ratings may assign Confidential Credit Ratings or Private Credit Ratings if S&P Global Ratings has
determined not to assign an Unsolicited Credit Rating Confidential Credit Ratings and Private Credit Ratings
are subject to substantial distribution and publication restrictions. In addition, in certam jurisdictions, S&P
Global Ratings may limit the availability of Private Credit Ratings to certan Issue sizes, to a set number of
recipients, or to cases where certain regulatory conditions are met.

S&P Global Ratings may assign a preliminary rating based on information that is subject to finalization but is
otherwise consistent with its Sufficient Information Policy. S&P Global Ratings will assign a final Credit Rating
when it receives the finalized information that was used in arniving at the preliminary Credit Rating

Consistent with its other applicable policies, including the Protection of Information Policy, S&P Global Ratings

may assign Unsolicited Credit Ratings when S&P Global Ratings believes sufficient market interest exists for
the Rated Entity.
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Policy:  Avoiding Conflicts with Ancillary and Other Services
Date: 23 May 2016

Policy Statement

To further facilitate comphance with Regulatory Requirements, S&P Global Ratings has identified—and
implemented appropriate measures to manage—any actual or potential conflicts of interest that may exist
between its Credit Rating Activities and its Ancillary Services and Other Services. S&P Global Ratings also takes
appropriate steps to mininuze or prevent confusion between its Credit Rating Activities and its Anallary
Services or Other Services by the public or users of its products and services.
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Policy:  Avoiding Selective Disclosure
Date: 23 May 2016

Policy Statement

S&P Global Ratings must not selectively disclose Material Non-Public Information when communicating with
market participants except as permitted to be disclosed to Issuers under S&P Global Ratings' policies. These
restrictions are in addition to the requirements of S&P Global Ratings’ policies conceming Confidential
Information.

This policy is designed to facilitate compliance with applicable legal and regulatory requirements. Material
Non-Public Information includes, among other things, Rating Decisions.

Nothing herein or in our policies prohibits or restricts an Employee from initiating communications directly
with, or responding to an inquiry from, or providing information to, any self-regulatory organization or any
other state or federal regulatory authority acting in a regulatory capacity, including the Securities and Exchange
Commussion and the Financial Industry Regulatory Authority (FINRA). All provisions of this Policy and our
other Policies should be construed in a manner consistent with the preceding sentence.
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Policy;:  Complaint
Date: 23 May 2016

Bolicy Statement

“Complaint”, for the purposes of this policy, means:

1. Any written communication received from persons, whether or not associated with the NRSRO,
expressing dissatisfaction in the performance of an Analyst in the process of imitiating, determining,
maintaining, monitoring, changmmg, or withdrawing a Credit Rating , or

2 Any communication regarding dissatisfaction with Credit Ratings, models, methodologies and
compliance with securities laws and policies and procedures adopted thereunder.

In any case, a Complaint must be specific as to the alleged conduct, which may be characterized as intentional
or negligent, but does not include ordinary course of business discussions regarding Credit Ratings, Criteria,
methodologies, or timeliness where differing views may be expressed.

For Credit Ratings subject to Japanese junsdiction, the definition of Complaint shall also include any
expression of dissatisfaction regarding all operations of Standard & Poor's Ratings Japan KK and Nippon
Standard & Poor's KK, including Credit Rating Activities regardless of written expression or verbal expression,
but not including ordinary course discussions where differing views may be expressed regarding routine
matters.

A communication does not include any posting on electronic social media such as a blog, mini-blog, or chat
room.

The S&P Global Ratings Code of Conduct states that S&P Global Ratings' mission is to provide high-quality,
abjective, independent, and rigorous analytical information to the marketplace. In pursuit of this mission, S&P
Global Ratings encourages open Communications internally and with the marketplace about the performance
of its Analysts and Credit Rating Activities. In addition, in certam jurisdictions where S&P Global Ratings
operates, Regulatory Requirements dictate the manner in which Complaints are received, handled, and
retamed. S&P Global Ratings provides a mechanism for Employees or users of Credit Ratings to lodge
confidential and anonymous complamts via the Ratings Hotline. S&P Global Ratings prohibits retaliation
agamst an Employee for filing a complaint. As referenced in the S&P Global Ine. Code of Business Ethics, an
employee who retaliates against another employee for filing a complaint will be subject to disciplinary action up
to and including termination.

As such, S&P Global Ratings will promptly and appropniately undertake to resolve Complaints Where
appropriate and required, S&P Global Ratings will track Complaints and retain records of them in accordance
with the Recordkeeping Policy Chapter.

Nothing herein prohibits or restricts an Employee from initiating communications directly with, or responding

to an inquiry from, or providing information to, any self-regulatory organization or any other state or federal
regulatory authority acting in a regulatory capacity, including the Securities and Exchange Commission and the
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Financial Industry Regulatory Authority (FINRA). All provisions of this Policy and our other Policies should be
construed in a manner consistent with the preceding sentence,
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Policy:  Confidentiality, Conflicts and Firewall Policy
Date; 23 May 2016

Policy Statement

S&P Global, which for the purposes of this policy includes S&P Global Ratings, S&P Global Market Intelligence
and S&P Dow Jones Indices (“Index Services") but does not include the S&P Global Platt's Division, (together,
“S&P Global”) is a global provider of eredit ratings, investment advice, including generation of model portfolios,
research reports and pricing of fixed income products as well as market data and the provision of indices and
index related services. Many of these products and services require an S&P Global Division or its employees to
provide independent analysis, opinions, target prices, and evaluated prices on companies or views on
creditworthiness of funds or other financial products

In addition, certain of S&P Global analytical Divisions are subject to regulatory requirements in some of the
jurisdictions in which they conduct business. Generally, these regulatory requirements mandate that such
Divisions and their employees protect confidential and/or matenal, non-public information entrusted to them
These regulatory requirements also generally prohibit these Divisions and their employees from having certain
conflicts of interest and require the identification and effective management of other actual or potential
conflicts of interest. Finally, certain of these regulations prohibit S&P Global and its employees from engaging
in unfair, coercive, or abusive business practices.

To reinforee the independence of S&P Global ratings, opinions, recommendations, analyses, estimates, index
changes, and target prices as well as to facilitate compliance with regulatory requirements, S&P Global has
adopted this Confidentiality, Conflicts, and Firewall Policy ("Policy") from which only the S&P Global Firewall
Commuttee is authorized to grant an exception or waiver. This Policy requires the followmg

Confidential Information

S&P Global employees must adhere to the Code of Business Ethics and the S&P Global Customer Privacy Policy.,
as well as the respective employee’s applicable Division or department code provisions and policies, such as
S&P Global Ratings Code of Conduct, S&P Global Ratings Global Policy Manual - Conflicts of Interest and
Protecting Information Chapters, S&P Global Market Intelligence Research Objectivity Policy, S&P Global
Securities Evaluations Confidential & Proprietary Information Policy and Guidelines and S&P Dow Jones
Indices Confidential Information, Conflicts of Interest and Firewall Policy and Procedures (“CCF Policy™) and
respective Gifts and Entertainments policies. However, if such Division or department code provisions or
policies conflict with this Policy, then S&P Global employees must adhere to the requirements of this Policy and
its related Guidelines, except for S&P Global Ratings Preventing or Managing Conflicts — Conflicts of Interest
Policy which for Ratings Analysts takes precedent over this Policy in case of any conflicts.

S&P Global employees must not share Confidential Information with employees from other S&P Global
Divisions, except as allowed by this Policy or in the case of Index Services as indicated in the CCF Policy.
Confidential Information may be shared with S&P Global' s Legal and Regulatory Affairs and Compliance
departments, consistent with applicable law and regulation. Confidential Information may be shared with the
foregoing depart ments for the following reasons: when seeking legal advice, in connection with regulatory or
legal issues, inquiries or investigations, and as otherwise approved by the Firewall Committee. Even within
their respective Division, S&P Global employees who possess Confidential Information must only share it with
other employees within their respective Division who need to know the information to perform their duties and
responsibilities or as otherwise restricted by applicable law or regulation. S&P Global employees must never
share Confidential Information outside of S&P Global except as expliaitly allowed by this Policy, other relevant
policies and related Guidelines, or as required or permitted by law or regulation,
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Nothing in this Policy prohibits or restricts an Employee from mitiating Communications directly with, or
responding to an inquiry from, or providing information to, any self-regulatory organization or any other state
or federal regulatory authonty acting in a regulatory capacity, including the Securities and Exchange
Commission and the Financial Industry Regulatory Authority (FINRA). All provisions of this Policy should be
construed in a manner consistent with the preceding sentence.

Independence

To remnforee the independence of S&P Global ratings, opinions, recommendations, analyses, estimates, target
prices, evaluated prices and indices, S&P Global employees who engage in Analytical Activities for S&P Global
Ratings, S&P Global Market Intelligence's Pricing, Research and Investment Advisory Services, or Index
Services - 1.e., Ratings Analysts, S&P Global Market Intelligence Analysts and Index Analysts (collectively,
“Analysts") - must be free from any actual or perceived improper influence by other S&P Global employees. To
this end, S&P Global and S&P Global employees are prohibited from suggesting that Analysts consider
improper factors not relevant to an objective analysis when amiving at ﬁir ratings, opinions,
recommendations, analyses, estimates, target prices, or selection of securities in an index An example of an
improper factor would be S&P Global commercial interests or related fees, payments, revenue, or market share.
S&P Global employees are also prohibited from applying, or attempting to apply, improper pressure to
influence the determination of any rating, opinion, recommendation, analysis, estimate, target price, or
selection of secunities in an index Furthermore, all S&P Global employees are prohibited from influencing, or
attempting to influence, Ratings Analysts on the basis of Sales or Marketing Considerations.

To reinforce the independence of S&P Global analytical Divisions from one another, Analysts from different
S&P Global Divisions must conduct their work separately from one another, except in accordance with controls
or monitoring provided for in this Policy and its related Guidelines.

Conflicts of Interest

To protect against actual, potential, or perceived conflicts of interest that may arise from participation in
Analytical Activities and Sales Activities or Commercial Activities, as explained in the Guidelines to this Policy,
Analysts are subject to certain restrictions conceming Commercial Activities and Sales Activities i both
internal and external meetings and events, Analysts, except for Index Analysts, may not attend portions of such
meetings or events in which Commercial Activities or Sales Aclivities are discusse? In addition, S&P Global
Ratings’ Analysts are prohibited from participating in, and from attending portions of meetings (including
conference calls) or events relating to, Sales or Marketing Activities. No Analysts can participate in Road Shows,
For purposes of Index Services, an external meeting or event publicizing an index or related ETF does not
constitute a Road Show; however, Index Analysts may only participate in Educational Activities at such events
and must clearly identify their participation as such with appropriate disclaimers. Other S&P Global employees
must follow the Guidelines associated with this Policy when including Analysts in internal or external meetings
and events. Notwithstanding these prohibitions, to promote external marketplace transparency regarding S&P
Global services and products, Analysts, other than Ratings Analysts, may participate in Educational Activities in
accordance with the Guidelines; Ratings Analysts may participate in such Educational Activities to the extent
these constitute Ratings Transparency and Educational Objectives.

In addition, S&P Global employees are prohibited from engaging in unfair, coercive, or abusive practices, such
as issuing or modifying, conditioning or threatening to condition, credit ratings, rankings or opinions in
research reports, or recommendations for the selection of secunties for an index, based on the purchase of any
other service or product of S&P Global by the related obligor or issuer, or an affiliate of the abligor or issuer
This prohibition also includes issuing or lowening - or making related threats to issue or lower - a credit rating
of a security or money market instrument issued by an asset pool or as part of any asset - or mortgage - backed
secunty transaction unless all or a portion of the assets within such pool or such transaction are also rated by
S&P Global, if such actions are taken with an anticompetitive intent.

For purposes of this Policy, the following definitions apply:
“Analytical Activities” means (a) participating in the substantive assessment to determine or

approve a rating or opinion, recommendation, estimate, evaluated price, target price, or index, or
(b) developing or approving the analytical procedures or methodologies used to deternune a rating
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or opinion, recommendation, estimate, evaluated price, target price, or index, or (¢) participating in
the selection of secunities in an index.

“Commercial Activities” means negotiating, discussing, or arranging fees or payments or
collecting fees or payments.

“Confidential Information” means information not generally publicly available or known that
is created or received by S&P Global in the course of its business activities. It includes three types of
information: (a) Confidential Information regarding an issuer that the issuer or its agent provides
and designates as Confidential Information, which may constitute material, non-public information
in some cases; (b) material, non-public information obtained from any source; and (¢) unpublished
ratings, opinions, recommendations, selections of securities within an index, estimates, target
prices, and related unpublished analysis, reports and press releases created by S&P Global
employees.

“Division” means either S&P Global Ratings' NRSRO, S&P Global Market Intelligence or S&P
Dow Jones Indices.

“Educational Activities” means supporting S&P Global brand and, generally, its services and
products and/or explaining or demonstrating S&P Global services and products. It includes
advancing knowledge (a) through oral or written media, (b) i person, digitally, or via phone or the
Internet, and (¢) either one-on-one or one-to-many with those outside of S&P Global, including
participation in meetings, conferences, or other organized group functions. Educational Activities
do not include Sales Activities or Commercaal Activities.

“Index Analyst” means an employee in the Index Management and Production Group or Index
Governance Group of Index Services who participates in the selection of secunities for an index,
calculation of indices or changes to methodology.

“Ratings Analyst” means an employee of S&P Global Ratings referved to as "Analytic & Critera
Employee" in S&P Global Ratings Glossary for Terms for Policies and Guidelines. Examples include
S&P Global Ratings employees who are Analysts and employees in S&P Global Ratings' “Cniteria
Advisory”, "Criteria and Model Validation”, "Criteria Development and Approval”, or “Ratings Risk
Review” functions.

“Ratings Transparency and Educational Objectives” means:

i increasing the transparency of S&P Global Ratings’ Credit Rating Activities1 in order to
promote marketplace understanding of Credit Rating Activities and competition among
credit rating agencies on the basis of the substance and quality of their Credit Ratingsz and
the criteria they use,

. helping actual or prospective issuers, other market participants or external parties and
other employees better understand S&P Global Ratings' Credit Ratings and cnteria, and

i, helping actual or prospective issuers, other market participants or external parties and
other Employees better understand the different roles and responsibilities of S&P Global
Ratings emplovees, and the communications and activity restrictions imposed on these
employees by S&P Global Ratings

"Road Show” means, as commonly understood in the financial services industry, presentations
and events in relation to a sale of securities, and any other activities related to the sale or promotion
of an Issuer's debt or equity securities or a fund or fund sponsor. For purposes of Index Services, an
external meeting or event publicizing an index or related ETF does not constitute a Road Show

“S & P Global Market Intelligence Analysts” means an employee of S & P Global Market
Intelligence who participates i the substantive assessment to determine or approve an opinion,
recommendation, estimate, and evaluated price or target price. S & P Global Market Intelligence
Analysts include Invest ment Advisory Services Analysts, Pricing Analysts and Research Analysts.
“Sales Activities" means the activities or processes of persuading a person or entity to purchase one
or more of S&P Global services or products
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“Sales or Marketing Activities” means activities that relate to or are directed at increasing,
improving, maintaining, obtaining, securing or defending the sales, revenues, marketing, business
development, market share or market position of S&P Global Ratings, any affiliate of S&P Global
Ratings, or any of their respective products or services, including without limitation, all efforts to
solicit business from, or “pitch” products or services to, an 1ssuer or prospective issuer, and any
other efforts to sell or market the products or services of S&P Global Ratings or any affiliate of S&P
Global Ratings to existing or prospective clients. Sales or Marketing Activities do not include credit
rating activities or activities aimed at Ratings Transparency and Educational Objectives.

“Sales or Marketing Considerations” means any consideration, concern, communieation,
plan, goal or objective relating to or directed at Sales or Marketing Activities.
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Policy;  Criteria Governance
Date: 23 May 2016

Policy Statement

b |

This Policy provides Critena governance for methodologies that:
e Encompass published guidance that governs the analytic basis for determining Credit Ratings.

e Include all fundamental factors, analytical principles, methodologies and key assumptions that we use
in the ratings process to produce our Credit Ratings. These methodologies may encompass quantitative
or qualitative elements, or both

S&P Global Ratings will establish and maintain Critenia for the issuance of its Credit Ratings and will
require consistent application of its Criteria S&P Global Ratings' Critenia is rigorous, systematic,
continuous and based upon historical experience (including back-testing) and objective validation.

S&F Global Ratings has established a Criteria approval framework that consists of a series of formal
documented approvals by designated members of the relevant analytical group and Cniteria Officers and
Senior Criteria Officers before the Criteria is reviewed and approved by the Cnitena and Model Governance
Committee (CMGC). The Criteria is subject to approval by the Board of Managers of Standard & Poor's
Financial Services LLC (the "Board of Managers”).

S&P Global Ratings and its Employees strive to issue Credit Ratings that are independent, unbiased, based
upon objective Cniteria, and well-substantiated. S&P Global Ratings and its Employees may receive
feedback from Issuers, investors, other market partiapants, or the public on its Critena, Credit Ratings,
Credit Rating Rationales, or other published materials. S&P Global Ratings may consider such feedback
when assessing whether to revise that material, but will only make changes that are warranted based upon
its own objective and independent assessment of the feedback.

S&P Global Ratings has established measures for the ongoing, at least annual, review of its Criteria.
Employees providing final sign off on these reviews will be independent from the Practice Areas performing
the relevant Credit Rating Activities.

S&P Global Ratings and its Employees will protect Confidential Information with respect to S&P Global
Ratings Credit Rating Activities, including pending changes to Cnteria.

S&P Global Ratings will disclose to the public all information that it is required to disclose pursuant to its
Regulatory Require ments, including materal modifications to Criteria or significant ervors in Criteria that
may result in a change to current credit ratings. S&P Global Ratings will disclose required information in a
timely manner and consistent with its Regulatory Requirements,

S&P Global Ratings clearly defines its rating symbols and applies those symbols in a consistent manner.
When required by law or regulation or where otherwise feasible and appropnate, S&P Global Ratings will
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differentiate Credit Ratings of structured finance products from other Credit Ratings, including through
additional disclosures or the use of different rating symbols.

S&P Global Ratings will provide appropriate training to Employees and officers to facilitate compliance
with this policy.

112



S&P Global
Ratings

Policy: Intemal procedure: S&P Maalot website
Date: 23 May 2016

Policy Statement

Statement S&P Maalot maintains a website accessible to the general public. The website is used for the
disclosure of S&P Maalot's rating related reports, research, marketing matenials and additional content.

The website's content is automatically uploaded by an internal system, which uses automated processes to
identify the content to upload, upload the content and venfy the successful completion of the process.

The internal procedures describe:

e Website updating - Systems involved in the process . types of content the website holds, pre-release
conditions, publication sign-offs and accountability,
Error correction handling - Procedures for handling errors in website content,

e Security measures - Processes implemented to reduce risk of attacks, hacking, or any unapproved
manipulation of the content presented on the website,

e Recordkeeping - Specification of retention periods for the various items on the website.
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Policy: Managing Confidential Information
Date: 23 May 2016

Eolicy Statement

S&P Global Ratings possesses different types of Confidential Information. In addition to Confidential
Information received from external sources, Employees may possess Confidential Information from internal
sources, such as the content or timing of a pending Rating Action, or Rating Committee deliberations.

S&P Global Ratings requires that its Employees protect Confidential Information by imposing restrictions on
the disclosure and use of Confidential Information

S&P Global Ratings and its Employees must protect Confidential Information from being disclosed in
publications, at conferences or outside events, orin conversations with investors, other issuers, other persons,
or otherwise

Nothing herein prohibits or restnicts an Employee from imtiating communications directly with, or responding
to an inquiry from, or providing information to, any self-regulatory organization or any other state or federal
regulatory authority acting in a regulatory capacity, including the Securities and Exchange Commission and the
Financial Industry Regulatory Authority (FINRA). All provisions of this Policy and our other Policies should be
construed in a manner consistent with the preceding sentence,
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Policy:  Model Governance
Date: 23 May 2016

Policy Statement

This Policy provides model governance for models that:
i Areused in the process of determining a Credit Rating in accordance with Criteria ("Ratings Models")

ii.  Are complex models that are based on advanced economic, financial, mathematical or statistical
methodologies used in the development of Critena ("Criteria Models™)

i, Denve insight into market views on credit quality or the economic environ ment which may be used by
Analysts to prioritize credits for review, but are not used in determining a Credit Rating (“Market
Intelligence Models™)

iv.  Are made available externallv (“S&P Global Ratings External Models”)

Ratings Models, Criteria Models, Market Intelligence Models and S&P Global Ratings External Models are
collectively referred to as “Covered Models.”

S&P Global Ratings considers a model to be a quantitative method, system or approach that applies statistical,
economic, financial or mathematical theories, techniques, and assumptions to process input data into
quantitative estimates, A model also includes quantitative approaches whose inputs are partly or wholly
qualitative or based on expert judgment, provided that the outputs are quantitative in nature.

A model consists of three components:
. Aninformation input component, which delivers assumptions and data to the model,
it. A processing component, which transforms inputs into estimates; and
i, Areporting component, which translates the estimates into useful business information.

S&P Global Ratings' Governance requurements apply to Covered Models developed intemally or by third parties
and vary in line with the risk presented by the model. S&P Global Ratings allows for dispensations from polices
in certain carcumstances. S&P Global Ratings’ model governance process encompasses Covered Model
development, imple mentation, validation, approval and use, as well as model risk tiers (assessed as high,
medium or low model nsk) and management of the S&P Global Ratings Model Inventory. Use of Covered
Models 15 governed by the Model Use Policy. All Ratings Models are to be submitted for approval to the Board
of Managers of Standard & Poor’s Financial Services LLC (the “Board of Managers”) in a manner that is
consistent with applicable policies and procedures.
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Policy; Model Use
Date: 23 May 2016

Policy Statement

As stated in the Model Governance Policy, S&P Global Ratings considers a model to be a quantitative method,
system or approach that applies statistical, economic, financial or mathematical theories, techniques, and
assumptions to process input data into quantitative estimates. A model also includes quantitative approaches
whose inputs are partly or wholly qualitative or based on expert judgment, provided that the outputs are
quantitative i nature

This Policy applies to models used in the process of determining a Credit Rating (Ratings Models). Analysts
may only use a Ratings Model in the process of determining a Credit Rating if the Ratings Model is approved for
that use, as specified in the Model Repository.

Analysts must document the use of all Ratings Models (including Ratings Model name and Model ID) used in
the process of determining a Credit Rating

S&P Global Ratings sllows for dispensations to this policy in certain circumstances
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Ratings

Policy: Potential Business Relationship
Date: 23 May 2016

Policy Statement

To protect aganst actual or potential conflicts of interest and to reinforce the independence of S&P Global
Ratings, which, for purposes of this policy, includes S&P Global Ratings' analysis, opinions, and views,
Employees may not engage in any outside employment or other activity that would create an actual or apparent
conflict of interest with their concurrent employment with S&P Global Ratings.

An Employee must not participate in or otherwise mfluence the determination of a Credit Rating if he/she has

an immediate relation (1., a spouse, partner, parent, child, or sibling) who currently works for the Rated
Entity
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S&P Global
Ratings

Policy:  Rating Committee
Date: 23 May 2016

Policy Statement

Credit Ratings 1ssued by S&P Global Ratings are determined by Rating Committees composed of Analysts and
not by individual Analysts.

However, under certain circumstances, S&P Global Ratings issues Credit Ratings that are derived eitherin
whole or in part from other Credit Ratings. In this regard, and under certain circumstances, an Employee may
apply an existing Issue or Issuer Credit Rating on an entity (previously determined by a Rating Committee) to
another Issuer and/or Issue (Le., a Linked Rating Action).

The composition of a Rating Commuttee and the processes it follows depends on the nature and complexity of
the Credit Rating Action. Rating Committees make Rating Decisions based on analyses of relevant information
known to it in accordance with S&P Global Ratings’ established Criteria,

A Rating Committee under certain circumstances may assign a preliminary Credit Rating and simultaneously
authorize, conditionally, the final Credit Rating If events oceur which would require the final Credit Rating to
be different than the preliminary Credit Rating, or that would require a material change in the Credit Rating
Rationale, a new Rating Committee will be convened

Each Rating Committee must have a designated Rating Committee Chairperson ("Chair”). The role of the Chair
includes ensuring that the Rating Committee:

+ Isproperly constituted,

«  Appropriately applies S&P Global Ratings' Criteria and,

»  Reviews all relevant information and materials presented at the Rating Committee.

An Analyst may not serve as the Chair for a Rating Committee for a Rated Entity for which he or she serves as
the Primary Analyst.

Only Voting Analysts may vote in a Rating Committee. To further enhance the independence of the rating
process, Criteria Officers are not permitted to be Voting Analysts and thus may not vote in, or chair, a Rating
Committee, Employees who are not Voting Analysts, may, with the approval of the respective Chair, share their
opinion on a subject where they have specialized knowledge relevant to the Credit Rating Action under review
by the Rating Committee but may not vote in that Rating Committee

Under no circumstances may an Employee attend or vote in a Rating Committee if he or she has an actual or
potential conflict of interest.
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S&P Global
Ratings

Policy; Ratings Release
Date: 23 May 2016

Policy Statement

When a Rating Committee makes a Rating Decision on a Credit Rating Action, S&P Global Ratings' overnding
objective 1s to disseminate Credit Rating Actions as soon as possible
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S&P Global
Ratings

Policy: Recordkeeping & Retention
Date: 23 May 2016

Policy Statement

S&P Global Ratings retains certain documents that it either generates or receives in connection with its Credit
Rating Activities, Ancillary Services, and Other Services for specified periods of time, in a safe location, and in a
manner that permits the documentation to be provided promptly to regulatory authorities upon request.

S&P Global Ratings also retains data and documents obtained for, or produced by, its business operations,
including but not limited to finance, management, operating procedures, human resources, marketing and
other strategic records.

S&P Global Ratings retains these documents, data, and records the perods specified in the Records Retention
Schedule

Employees are encouraged to discard promptly, in @ manner which protects any sensitive or confidential
content, data and documents not required to be retained
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Ratings

Policy: Report lllegal Conduct, No Retaliation
Date: 23 May 2016

Eolicy Statement

When an Employee has a goad faith belief that another Employee has violated S&P Global Ratings’ Regulatory
Requirements, codes of conduct, policies or gmdelines, or other laws and regulations, or instances of actual or
potential unethical behavior he/she must notify immediately one of the following: their supervisor, a member
of S&P Global Ratings’ Compliance Department ("Compliance Department”), or Global Legal and Regulatory
Affairs If an Employee wishes to report anonymously, he/she may do so via the Ratings Hotline. In addition,
the Employee must immediately notify his/her supervisor— and the Compliance Depart ment—when he/she
learns of credible information from a third-party alleging that an Issuer rated by S&P Global Ratings has
committed or is committing a material violation of law that is not or has not been, the subject of a judicial
proceeding

S&P Global Ratings will not take retahiatory action agamst any Employee or other individual who m good faith
reports matters pursuant to this policy. As such, any Employee who retaliates — or attempts to retaliate —
against an Employee or other individual who in good faith reports matters pursuant to this Policy will be
subject to disciplinary action, up to and including termination.

Nothing herein prohibits or restricts an Employee from initiating communications directly with, or responding
to an inquiry from, or providing information to, any self-regulatory organization or any other state or federal
regulatory authority acting in a regulatory capacity, mcluding the Securities and Exchange Commission and the
Fmancial Industry Regulatory Authority (FINRA). All provisions of this Policy and our other Policies should be
construed in a manner consistent with the preceding sentence,
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Policy:  Standards of Training. Experience and Competence
Date: 23 May 2016

Policy Statement

S&P Global Ratings is committed to the highest standards of analytical excellence. Consistent with this core
value, regulatory requirements, and S&F Global Ratings’ goal of issuing high-quality Credit Ratings, S&P Global
Ratings has established standards of training, experience and competence for all Employees who participate in
determining Credit Ratings.

The standards of training and competence, which apply to Employees who participate in the determination of
Credit Ratings and certain other Employees, consist of required traming and periodic testing elements.

As to standards of experience, S&P Global Ratings has established work experience standards associated with
certain roles, including those that entail participating in the determination of Credit Ratings,

In establishing these standards of training, experience and competence applicable to an Employee, S&P Global
Ratings has considered an Employee’s role and responsibilities.
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S&P Global
Ratings

Policy:  Sufficient Information (Quality of Information)
Date: 23 May 2016

Policy Statement

S&P Global Ratings will issue a Credit Rating only when it possesses sufficient information upon which to base
a credit rating. Information may be deemed sufficient only when: (a) there is sufficient quantity of information
to enable the assignment of a Credit Rating; (b) S&P Global Ratings has received such information on a timely
basis; and (¢) S&P Global Ratings determines that the information received is reliable.

S&P Global Ratings' determination that information 1s sufficient is not an audit, is not designed to prevent or
detect fraud and S&P Global Ratings’ use of such information is not a guarantee of its accuracy.

S&P Global Ratings typically receives information upon which to base a credit rating from an Issuer and its
Related Third Parties S&P Global Ratings may also receive and use information from other sources. However,
in all cases S&P Global Ratings will only use any such information if it satisfies the relevant standards that the
applicable Practice Area has established or an alternate procedure has been approved consistent with its
policies

S&P Global Ratings determines the reliability of the information it receives and uses in its raling analyses either

through:

+  Consideration of relevant findings resulting from evaluations performed by a third party such as an auditor,
due diligence firm or similar service provider, or

« Internal assessment of whether (1) the information contains anomalies, or (11) the source of the information
presents a history of providing accurate and timely information to S&P Global Ratings.

As part of the internal assessment to identify anomalies, S&P Global Ratings may use quantitative or qualitative
evaluation approaches. The quantitative evaluation approach may include a random sampling methodology or
other approaches to evaluate certain data used in analyses. The qualitative evaluation approach may mclude a
review of the operational capability of the Issuer or Related Third Parties and a determination of their ablity
and willingness to provide S&P Global Ratings with reliable information in combination with a review of the
information and data provided

1f S&P Global Ratings Critena permits the use of public ratings from other CRAs, S&P Global Ratings may, in
certain cases and on a limited basis, use such ratings as part of its analysis of funds, pools of assets or in
connection with structured finance transactions. In such cases, use of such ratings must be documented and
stored in the Approved Form and Media Storage.

S&P Global Ratings will withdraw or suspend a Credit Rating when sufficient information 1s no longer available.
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S&P Global
Ratings

Policy:  Sufficient Resources
Date: 23 May 2016

Policy Statement

S&P Global Ratings is committed to issuing Credit Ratings of the highest quality. Consistent with this core
value, S&P Global Ratings has established standards for traming, experience and competence, which are
desenibed in the Standards for Training, Experience and Competence policy.

S&P Global Ratings has also established additional requirements designed to ensure it only issues and
maintains Credit Ratings for which it has sufficient resources with appropriate knowledge and expenence.

In addition, Analysts or other S&P Global Ratings Emplovees will comply with all applicable licensing,
registration, or similar requirements in the jurisdictions in which they operate
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S&P Global
Ratings

Policy; Surveillance
Date: 23 May 2016

Bolicy Statement

Consistent with our goal of forward-looking and timely Credit Ratings, S&P Global Ratings mamtains
surveillance of its outstanding Credit Ratings on an ongoing basis and at least every 12 months. For purposes of
this policy, outstanding Credit Ratings exclude point-in-time, withdrawn, suspended, and discontinued ratings.

The frequency, timing, and extent of surveillance are dynamic and may reflect, among other things: (a) the
frequency and public availability of financial and regulatory reporting; (b) the frequency and availability of
transaction-specific performance information; (¢) the availability of new information, derived from a variety of
sources, that is relevant to creditworthiness; (d) the occurrence of material changes that could impact a Credit
Rating; (e) the impact of changes in macro-economic or financial market conditions; and (f) specific risk
considerations and expectations relevant to a rated Issue or Issuer orto a group or class of rated Issues or
Issuers.

S&P Global Ratings will publicly disclose in a timely manner Credit Rating Actions along with the Credit Rating
Rationale or refer to an existing public Credit Rating Rationale and key elements underlying the action. Ifa
Credit Rating is Confidential or Private, communication of the Credit Rating, the Credit Rating Rationale, and
subsequent Credit Rating Actions will be made to the entity that requested the Credit Rating or in the case of a
Pnivate Credit Rating, to other parties as authorized by the requesting entity.

When methodologies, models, or key rating assumptions used in Credit Rating Activities are created or
changed, S&P Global Ratings will review potentially affected Credit Ratings as soon as possible but no later than
the time period required by regulation. Pending such review, S&P Global Ratings will assign the UCO ("Under
Criteria Observation”) identifier as an early indication that such change may affect specified Credit Ratings
(except for U.S. Public Finance Credit Ratings). The UCO identifier is not equivalent to a CreditWatch as it
offers neither an estimate of the likelihood of a rating change nor the timescale over which such change might
ocecur. The UCO identifier will continue to be on Credit Ratings until the Credit Rating is reviewed in one of the
following surveillance review types: Committee Review, Periodic Review, or Portfolio Review. The addition of
the UCO identifier to a Credit Rating does not change that rating's definition or our opinion about the Issue's or
Issuer’s creditworthiness

In addition, if a change to an existing or the creation of new methodologies, models, or key rating assumptions
is likely to affect a Credit Rating, S&P Global Ratings will convene a Rating Committee to determine the impact,
and, in the course of such deliberations but priorto a final determination, the Rating Committee may place the
potentially affected Credit Rating on CreditWatch,
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S&P Global
Ratings

Policy:  Withdrawals, Suspensions, Discontinuances, and Conversions
Date: 23 May 2016

Policy Statement
S&P Global Ratings may, consistent with applicable regulatory requirements, withdraw or suspend a Credit

Rating at any time in its sole discretion. S&P Global Ratings determines the timing of both the withdrawal or
suspension of a Credit Rating and the issuance of related notices.

S&P Global Ratings may withdraw a Credit Rating at the request of an Issuer, but under no circumstances will
an Issuer's request to withdraw a Credit Rating avoid an imminent rating change. S&P Global Ratings may elect
to convert that Credit Rating into an Unsolicited Credit Rating rather than to withdraw the Credit Rating,

When S&P Global Ratings withdraws or suspends a Credit Rating, S&P Global Ratings generally 1ssues a notice
in the same manner in which the onginal Credit Rating was issued (1.¢., for a public Credit Rating, S&P Global
Ratings will post the notice on its website; and for a Pnivate Credit Rating, S&P Global Ratings will notify the
party that requested the Credit Rating or post a notice through the secured website established for the Credit
Rating, as appropriate)

Finally, S&P Global Ratings discontinues a Credit Rating on an obligation when the obligation 1s paid in full in
accordance with its terms and in certain other circumstances. S&P Global Ratings generally does not publicly
announce discontinuances of Credit Ratings but denotes the discontinuances in its ratings databases and publie
website,
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S&P Global S&P Global S&P Dow Jones
Rati Indices
atings Market An S&P Global Division
Intelligence

Policy: Outside Activities / Professional Conduct
Date: 01 June 2016

Policy Statement

S&P Global which, for purposes of this policy, includes S&P Global Ratings, S&P Global Market
Intelligence, and S&P Dow Jones Indices ("Index Services”) but does not include the S&P Global
Platt’s Division, (together, "S&P Global"), is a global provider of credit ratings, investment advice,
including generation of model portfolios, research reports and pricing of fixed income products as
well as market data and the provision of indices and index related services. To protect against
actual or potential conflicts of interest and to reinforce the independence of S&P Global,
employees may not engage in any outside employment or other activity that would create an
actual or apparent conflict of interest with their concurrent employment with S&P Global.

S&P Global encourages each employee to be an active participant in his/her community's civic,
charitable, and political life. As such, employees of S&P Global are free to participate in civic,
charitable, and political activities outside of their employment so long as those activities do not
present actual or potential conflicts of interest—or the appearance of conflicts with— S&P Global.
Similarly, S&P Global does not wish to inhibit its employees’ participation In personal, social, or
other activities with others cutside of S&P Global provided that such activities or relationships do
not create a real or perceived conflict of interest with—or would reflect negatively on—S&P
Global.

As representatives of S&P Global, employees need to conduct themselves in relations with
individuals or entities outside of S&P Global in a manner consistent with S&P Global codes,
policies, and procedures. And, for those employees involved in Analytical Activities, they

must be particularly sensitive to, and vigilant to protect against, possible conflicts between their
employment at S&P Global and any Outside Activities in which they engage. Finally, while at
work, employees of S&P Global are expected to devote their full energies and attention to the
business and affairs of S&P Global, Therefore, an employee's Outside Activities must be
conducted on personal time and must never consume so much time and energy so as to impair
the employee's ability to perform his or her job effectively.

Definitions:

» “Analytical Activities” means (a) participating in the substantive assessment to
determine or approve a rating or opinion, recommendation, estimate, or target price, or
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(b) developing or approving the analytical procedures or methodologies used to
determine a rating or opinion, recommendation, estimate, or target price.

“Outside Activities" means participation in certain types of groups or organizations
outside of S&P Global. This includes:

|.  Outside employment.
Il.  Service on the boards of directors—or similar supervisory or administrative
boards—aof Public Companies and other organizations.
. Ownership or active participation in a business.
IV.  Significant Civic, Charitable, or Political Activity or Involvement.
V.  Any other activity that may jeopardize or appear to jeopardize S&P Global
analytical impartiality or create an actual or potential conflict of interest—or an
appearance of a conflict—with S&P Global.

Outside Activities do not generally include participation on any recreational sports team
or recreational performing arts or musical group, nor such advisory groups as Parent —
Teacher organizations,

However, to the extent a sports team or group may individually, or as part of a larger
group, be rated, analyzed, or, be a company with which we do business or engage in
transactions, or may be a customer of an S&P division, such participation may be
deemed a covered Outside Activity.

Outside Activities do not include participation in organizations or groups at the request of
S&P. If you have any questions, please contact the Compliance Department.
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S&P Global S&P Global S&P Dow Jones

Ratings Market

Indices

An S&P Global Division

Intelligence

Policy: Securities Disclosure
01 June 2016

Date:

Policy Statement

1.

Introduction
Capitalized terms used herein are defined in Section 11 of this Policy.

L1.

1.2,

Why This Policy is Important

S&P Global Inc. has a worldwide reputation for integrity and objectivity. With that reputation
comes responsibility — the responsibility to provide products and services in accordance with
professional standards and that are not influenced inappropnately by Conflicts of Interest,

As an Employee of S&P Global Inc., you have access or potential access (o the processes of
S&P Global Inc. and to Material Non-Public Information acquired during these processes.
Allowing your investments to influence these processes, or allowing our information to
influence your investments could damage the reputation of S&P Global Inc., and our
Employees by calling into question the integrity of our products and services, This Policy
contains restrictions on Holding and Trading Securities to prevent you from making
investments that are or have the potential to be Conflicts of Interest by virtue of your role and
responsibilities. For each business covered by the Investment Advisers Act of 1940, this
Policy together with the associated Code of Ethics for that business constitute the Codes of
Ethics required under Rule 204 A-1.

Who is Covered by This Policy'
This Policy applies to all Employees as defined in Section 11 of this Policy, It also applies. in
some circumstances, to the Immediate Family of the Employees.

' For Ratings, SPSE, Equity Research, SPIAS and Index Employees, this Policy applies to the following locations:
Argenting, Australia, Brazil, Canada, Chile, China, Dubai, France, Germuany, Hong Kong. India, Israel, Italy, Japan,
Korea, Malaysia, Mexico, Russia, Singapore, South Africa, Spain, Sweden, Taiwan, United Kingdom, and the
United States.

129



103'

Our Commitment to Your Privacy

As part of this Policy, you are required to report certain private information about your
investments and those of your Immediate Family members. The information will be used only
to monitor compliance with this Policy. S&P Global Inc. and our staff who have authorized
access to the information will undertake efforts to hold this information in confidence, but it
may be made available to the U.S. Securities and Exchange Commuission (*SEC™) or other
national and/or government regulators, to approved third parties as appropriate to validate
compliance with the Policy. to third parties in connection with an investigation of a breach of
this Policy, or to third parties to resolve disputes in which such information may be relevant.
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The information collected in connection with this Policy is maintained at your local business
unit place of employment. If you work outside the U.S.. the information will be transferred to
a central global database in the U.S.

Non-U.S. Employees and their Immediate Family members may have rights, under local data
protection law. to be provided with information about use by S&P Global Inc. of information
about them, including copies of the information, to require any inaccurate information about
them to be comected or deleted and, in some circumstances, to object to the processing of their
information. Employees and Immediate Family members wishing to exercise these rights
should contact Securities Disclosure Compliance.

Before providing S&P Global Inc. with any information about an identifiable member of your
Immediate Family, you should first inform that Immediate Family member that you will be
providing the information, provide him or her with the identity of the S&P Global Inc. entity
to which the information will be provided, and pass on the information set out above.

1.4. If You Are Not Sure, Ask
If you have questions about this Policy or are uncertain about what is or is not permissible,
please contact Securities Disclosure Compliance. Contact information is available on the
Securities Disclosure Compliance intranet site.

2. Regulatory Requirements
This Policy is designed to promote compliance with the Credit Rating Agency Reform Act of 2006
("CRARA"), SEC regulations for Nationally Recogmzed Statistical Rating Organizations
(“NRSROs"), and the SEC Investment Advisers Act of 1940; Regulation (EC) No. 1060/2009 of
The European Parliament and of The Council of 16 September 2009 on credit rating agencies (“EU
regulations” ). Financial Instruments and Exchange Act, Act No. 25 of 1948, Article 66-35(1), and
Cabinet Office Ordinance on Financial Instruments Business, etc.. Ordinance No. 52 of 2007.
Articles 308(1 )iii), 308(1)(iv), and 306(vii)(a)l (“Japanese regulations™). Although you may not be
obliged by the laws of certain jurisdictions to provide information and take other steps as required by
this Policy, this Policy is designed to promote compliance with applicable securities laws in all the
jurisdictions in which S&P Global Inc. operates.

* Employees based outside the U.S. should note that the U.S. does not have data privacy laws as stringent as those
in, for example, the European Union, but S&P Global Inc, has wken the necessary measures 1o ensure that the
mformation transferred to the U.S. 1s adequately protected, including by entering into the necessary data transfer
agreements. The information will be stored consistent with the Global Records Management Policy.
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3. If You Violate This Policy
Employees globally must adhere to regulatory requirements, codes of conduct and policies of S&P
Global Inc. S&P Global Inc. is strongly committed to compliance with the laws and regulations in
the jurisdictions in which it operates and to the internal policies that relate to them. In addition,
employees are expected to maintain the highest standards of ethical conduct. It is the responsibility
of each employee to understand the policies and guidelines and regulatory requirements of S&P
Global Inc. If they are not clear, employees should ask their supervisors or the Compliance
Department for clarification. Breaches of these expectations can have serious consequences for S&P
Global Inc. and its employees, Accordingly, when regulatory requirements or policies regarding
Compliance issues are violated, employees may be subject to receiving a Notification Discussion
Memorandum, a Policy Counseling Letter, a Written Warning and/or Formal Disciplinary Action,

4. Restrictions

4.1.

4.2.

Why Holding and Trading are Restricted
Holding and Trading restrictions are designed to help you avoid potential Conflicts of Interest
and Insider Trading and Tipping violations.

4.1.L

4.1.2.

Conflicts of Interest

As an Employee of S&P Global Inc. . your professional responsibilities may conflict
or appear to conflict with your personal investment goals. Such a Conflict of Interest
may make it difficult for you to do your job impartially. To help you avoid a possible
conflict or appearance of a conflict, S&P Global Inc. has placed restrictions on the
Securities that you and your Immediate Family members may Hold.

Insider Trading and Tipping

Itis illegal under U.S. law and the laws of many other jurisdictions to Trade a Security
while in possession of Material Non-Public Information that a reasonable investor
would consider important in making an investment decision or that would affect the
market price of that Security if made public (“Insider Trading"). Tipping is also illegal
in the U.S. and other jurisdictions. As an Employee of S&P Global Inc., you have
access or potential access to such Material Non-Public Information. To help you avoid
Insider Trading and Tipping violations based on your access to this information, S&P
Global Inc. has placed restrictions on the Securities that you and your Immediate
Family members are permitted to Trade." Should you become privy to Material Non-
Public Information other than as part of your routine duties. it is your responsibility to
inform Compliance of this information,

Restrictions on All Employees
The following restrictions apply to all Employees and their Immediate Family members.

' Note that Trades must be Pre-Cleared and spproved prior to execution. Please refer to Section S for information on
Pre-Clearance requirements,
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4.2.1. Material Non-Public Information
All Employees and their Immediate Family members are prohibited from Trading in a
Security while in possession of Material Non-Public Information about the Security or
the issuer of the Security. Employees are also prohibited from Tipping any individual
while in possession of Material Non-Public Information about a Security or the issuer
of a Security,

4.2.2. Local Regulatory Requirements
All Employees and their Immediate Family members are prohibited from engaging in
any activity that would violate the insider trading or dealing, market abuse, or other
similar regulatory requirements in applicable jurisdictions.

4.2.3. 1% or More of Public Companies
All Employees and their Inmediate Family members are prohibited from Holding
Securities that constitute 1% or more of the outstanding shares of any public company
without specific written approval from Securities Disclosure Compliance.

4.2.4. Short-Term Trading’'

Having Traded a Security, an Employee or his or her Immediate Family member may
not profit from Trading the same or equivalent Security within thirty (30) calendar
days of the original Trade, including through use of options or other derivatives. You
may sell a Security at any time if the sale price is lower than the onginal purchase
price (i.e., at a loss on the original investment, either through a direct trade, stop loss,
or GTC order). You may not buy back into the position within (30) calendar days of
the sale if the position sold was not held for at least (30) calendar days. All profits
realized from short-term Trading must be dlsgorged as directed by Securities

Disclosure Compliance,

Shares acquired under employee compensation plans and employee stock ownership
plans are not subject to the 30-day holding period. However, Employees must refer to
their Restricted List(s). if applicable, before selling any such shares.

4.2.5. S&P Global Inc. Securities Prohibited from Blind Trusts
Because trading in Company securities held by a blind trust could take place without
pre-clearance and/or during a Closed Window, you may not hold S&P Global Inc.
securities in a blind trust, This prohibition does not apply to securities of other
companies that may be eligible to be held in blind trust for purposes of compliance
with The Securities Disclosure Policy.

4.2.6. Blackout Periods
Management reserves the right to prohibit Trading in a particular Security for a
designated period of time for all or a subset of Employees and their Immediate Family
members

* Blind Trusts and Third-Party Discretionary Accounts are exempt from the short-term trading restriction.
Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P

Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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4.2.7. Additional Restrictions Specific to Divisions
In addition to the requirements in the main body of this Policy, please see the Addenda
for additional restrictions that may apply to the Employees who are members of or
support each specific division of S&P Global Inc. and their Immediate Family
members. If an Employee is a member of or supports more than one division, then all
of the requirements described in the Addenda of all the divisions for that Employee
apply to that Employee. Please see the requirements for each division in the relevant
Addenda.

4.3. Securities Disclosure Profile
Employees are assigned a Securities Disclosure Profile based on two criteria: (1) their ability
to influence S&P Global Inc, products and services and (2) their access to Material Non-Public
Information, in fact or appearance, by virtue of their role and responsibilities. Your Securities
Dizclosure Profile identifies your level of access and influence (“Level”) and the extent of
your restrictions by Practice Area, group, or Sector. as applicable by division (" Scope™).
Employees may review their Securities Disclosure Profile by logging into the GECS system.
Each employee's detanled information can be found within the Active Group Assignment(s)
box, located on their individual dashboard. If you are not sure of your Securities Disclosure
Profile, contact Securities Disclosure Compliance.”

4.3.1. Level 1 —General Influence and Access to Material Non-Public
Information
Level | includes Employees in senior leadership positions who have the potential to
influence the products and services of S&P Global Inc. |, and who have access or
potential access to Material Non-Public Information. Please see Addendum for the
specific description of Level 1 for each division.

4.3.2. Level 2~ Specific Influence and Access to Material Non-Public
Information
Level 2 includes Employees who have the potential to influence the products and
services of S&P Global Inc. and who have access or potential access to Material Non-
Public Information. Please see Addendum for the specific description of Level 2 for
each division,

4.3.3. Level 3—No Influence but Access to Material Non-Public Information
Level 3 includes Employees who do not have influence on the products and services
of S&P Global Inc. but have access or potential access to Material Non-Public
Information. Please see Addendum for the specific definition of Level 3 for each
division.

*1f an Enplovee’s Securities Disclosure Profile changes as a result of a transfer, that Employee may be subject 1o
the previous restrictions for sixty (60) days following the transfer, while also being subject to the new restrictions.

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P

Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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4.3.4. Level 4 —No Influence nor Access to Material Non-Public Information
Level 4 includes Employees who do not have influence on the products and services
of S&P Global Inc. and do not have access to Materital Non-Public Information. Please
see Addendum for the specific description of Level 4 for each division.

4.3.5. Immediate Family of Levels 1-4
An Employee's Immediate Fanuly members are considered to be the same Level as
that Employee, and the Holding and Trading restrictions for an Employee extend to
his or her Immediate Family members.

44. Restrictions Based on Your Securities Disclosure Profile
In addition to the Securities Holding and Trading restrictions that apply to all Employees (see
Section 4.2); you may have additional restrictions based on your Securities Disclosure Profile.
Employees may review their Securities Disclosure Profile by logging into the GECS system.
Management reserves the right to implement additional restrictions on all or specific
Employees, beyond what are mentioned in this Policy. as required by division needs.

44.1 -4.43 Restrictions on Levels 1, 2 and 3
Please see the division -specific Addenda for the specific restrictions based on the
Securities Disclosure Profile of the division for which you are a member or which you
support, If an Employee is a member of or supports more than one division, then all of
the requirements described in the Addenda of all of the divisions for that employee
apply to that Employee.

4.4.4. Restrictions on Level 4
Employees in Level 4 and their Immediate Family members have no additional
restrictions beyond those listed in Section 4.2 above. (All Employees including those
in Level 4 are subject to Pre-Clearance and reporting requirements, described in
Sections 5 and 7. respectively.) Please see Section 4.2 of the Addendum for your
division, if applicable, to determine if any additional restrictions apply to all
Employees and their Immediate Family members specific to each division,

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P
Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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4.5. Restrictions
S&P Global Inc. maintains lists of Securities restricted according to the restrictions described
above. These Restricted Lists are not comprehensive and do not include all rated issuers, or all
companies with which we do business or engage in transactions, the lists may change
frequently. Employees may review their restrictions and their Securities Disclosure Profile by
logging into the GECS system. Each employee's detailed information can be found within the
Active Group Assignment(s) box. located on their individual dashboard.

If you have any questions please contact Securities Disclosure Compliance or your local

Compliance Officer.

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P
Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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4.6. Conflicts of Interest
Employees are expected to act consistent with the policies and regulations to which they are
subject. As such, even if a Security is not restricted from the Employee. the Employee and
their Immediate Family members must not Trade or Hold that Security if:

(a) he/she knows or has reason to believe that the Security should be a Restricted Security; or

(b) hefshe knows or has reason to believe that there 1s an actual Conflict of Interest with
Trading or Holding the Security.

5. Pre-Clearance or Pre-Approval

Prior to you or your Immediate Family members executing a Trade in an Equity or Fixed income
Security, you must Pre-Clear the Trade through GECS.

Prior to you or your immediate Family members executing a Trade in a transaction where a ticker,
Isin or Cusip number is not available, you must obtain Pre-Approval utilizing a Private Investment
Disclosure form.

Before Pre-Clearance for a Trade is granted, the request will be reviewed by Secunities Disclosure
Compliance and if required your designated trade approver.6

Please review Appendix A for specific Pre-Clearance or Pre-Approval requirements.

5.1.  Mutual Funds
Mutual Funds and Unit Trusts do not require Pre-Clearance or Pre-Approval by any
employee.

5.2. Exchange Traded Funds
Exchange Trade Funds do not require Pre-Clearance or Pre-Approval by any employee

5.3. S&P Global Inc. Employee Stock
With the exception of transactions resulting from an Employee’s payroll contnbutions to
the S&P Global Inc.’s Employee Stock Purchase Plan (“ESPP”), any transactions in S&P
Global Inc.'s Securities, including the sale of restricted stock or the exercise and/or sale
of options, must be Pre-Cleared.

See Appendix B for additional information.

“ Trades by certain Employees in Level 4 will not be reviewed by a supervisor or designated approver, but submitting a Pre-
Clearance request through GECS is still required.

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P

Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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54. Duration of Approval
A designated trade approver will have twenty-four (24) hours from the receipt of the request to
approve a request to Pre-Clear a trade. Pre-Clearance for a transaction is valid from the
receipt of approval for the remainder of that same trading day plus three additional trading
days. Trades not approved and executed within this timeframe require a new Pre-Clearance
request and approval.

5.5. Right to Prohibit Trades Not on Restricted Lists
Management reserves the right to prohibit Trades of Securities not on the Restricted Lists for
any Employees and their Immediate Family members,

6. Investment Account Brokers

In order to help you fulfill your reporting requirements and improve the accuracy of your data, S&P
Global Inc. has identified certain broker-dealers ("Electronic Brokers™) that you and your
Immediate Family members are either required to use or encouraged to use, depending upon the
jurisdiction in which you work. Non-U.S. Employees and their Immediate Family members may
have rights, under local data protection law, which prevents use of electronic brokers. A list of
Electronic Brokers is available on the dashboard of the Global Employee Compliance Services Site
(GECS).

6.1. Electronic Investment Account Feeds
S&P Global Inc. has aranged to receive automated electronic reports of Securities Holdings
and transactions in Accounts held with certain Electronic Brokers, If you work in a jurisdiction
in which Electronic Brokers are available, then you and your Immediate Family members
may be required to use these Electronic Brokers for your investment Accounts and to make
sure that your Account is designated as a S&P Global Inc. Employee Account subject to
automated electronic reporting.?

6.1.1. Non Electronic Investment Accounts
If you are not using an Electronic Broker, you are required to enter broker confirmations for
all transactions and you are required to report all changes to your Accounts or Holdings and
those of your Immediate Family members within ten (10) calendar days of execution.
Additionally, you are required to upload investment account statements onto the GECS site,
the statement upload frequency is based on account type, it will be either on a monthly or
semi-annual basis, For reference on the GECS site, under DOCUMENTS you will find
detailed mstructions for “Adding Investment Account Statements™.

6.2. New and Transferred Employees
New and transferred Employees and their Immediate Family members must transfer their
Accounts to an Electronic Broker and designate the Account as an S&P Global Inc. Employee

" An electronic feed consent form may be required and is available on the GECS site,
Secunities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P

Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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Account subject to automated electronic reporting within thirty (30) calendar days of receiving
notification from Securities Disclosure Compliance.

6.3. Exceptions to Electronic Broker Requirement

The following types of Accounts are exempt from the requirement to use an Electronic
Broker: S&P Global Inc. Employee Stock Ownership Program: non-brokerage mutual fund
accounts at mutual fund companies (e.g., Franklin Templeton, Vanguard) holding only Mutual
Funds; DRIPs: and Blind Trusts, Documentation may be required to validate these exceptions.

7. Reporting

7.1.

7.2.

Initial Reporting Requirements for New and Transferred Employees

New and transferred Employees must enter into GECS all Accounts and Holdings for
themselves and their Immediate Family members within ten (10) calendar days of receiving
notification from Securities Disclosure Compliance. Blind Trusts Accounts for which
Employees or their Immediate Family control or have a Beneficial Interest must be disclosed
to Securities Disclosure Compliance.

On-going Reporting Requirements for Current Employees®

Employees are required o report all Accounts, Holdings of Securities (including Mutual
Funds), and related transactions for periodic review by Securities Disclosure Compliance. This
information will be provided either through the electronic feed from your Electronic Broker
or you are required to upload investment account statements onto the GECS site, Electronic
feeds are provided daily, the statement upload frequency is based on account type, either on a
monthly or semi-annual basis.

7.2.1. New Accounts
You are required to enter all new Accounts into GECS within ten (10) calendar days
of the date of establishing the new Account. Electronic brokers will not automatically
add employee accounts, once an account with an electronic broker has been added to
GECS: it will be added to the electronic feed.

7.2.2. Transactions
Either through the use of an Electronic broker or manually, all transactions must be
entered into GECS within ten (10) calendar days of the date of the transaction, except
for transactions in Mutual Funds. Exchange Traded Funds and Unit Truosts that are not
Sector-specific. Purchases and sales in Mutual Funds, Exchange Traded Funds and
Unit Trusts that are not Sector-specific must be reported prior to each Transaction
centification.

* S&P Global Inc., reserves the right to monitor Employee and Employee-related Accounts for up to thinty (30)
cakendar days after termination ol employment.

Secunities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P
Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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7.3.
73.1.
7.3.2.
Divestment

7.23.

Non-Transactional Changes in Holdings

If there is a change in your Holdings that is not a consequence of a transaction (e.g.,
receipt of Securities as a gift or inheritance. through marriage. or as par of
compensation such as stock options or restricted stock). you are required to notify
Securities Disclosure Compliance of your change in Holdings within ten (10) calendar
days of receipt.

Exceptions to Transaction Reporting Requirements
The following do not need to be reported.

S&P Global Inc. Employee Stock Purchase Plan

Transactions resulting from an Employee's payroll contributions to the S&P Global
Inc.’s Employee Stock Purchase Plan (“ESPP”) do not need to be repoited. Dwring
cemification, employees are required to update the number of SPGI shares owned in
the ESPP account.

See Appendix B for additional information.

Tax-Efficient Accounts

Tax-efficient Accounts whose Holdings are generally limited to a selection of funds,
made by the sponsor of the Account (e.g., 401(k) s, 403(b)s, and 529s in the U.S. and
Defined Contribution Pension Plans in the U.K.. and other foreign equivalents} do not
need to be reported. However, please note that your Holding and Trading restrictions
must be adhered to in these accounts.

If you or your Immediate Family members hold any Securities that you are restricted from Holding.
you must divest these Securities within the imeframes stated in this section. Please note that before
divesting a Security you must submit a Pre-Clearance request and receive approval for the Trade
according to the requirements set forth in Section 5. Pre-clearance will not be granted for any
Security for which a blackout period has been put in place; as such Securities cannot be Traded.

8.1.

8.2

New Employees
New Employees and their Immediate Family members must divest any Restricted Securities
within fifteen (15) calendar days of commencing employment.

Transferred Employees

Personnel, who become subject to this Policy or to a Restricted List through transfer or
reassignment, and their Immediate Family members, must divest any Restricted Securities and
terminate any AIPs involving Restricted Securities within fifteen (15) calendar days of their
reassignment.

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P
Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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8.3.

Gifts and Inheritances

If you or your Immediate Family members receive a Restricted Security as a gift. an
inheritance. or through any other involuntary action. you must divest the Security within
fifteen (15) calendar days of receipt.

84. Changes to Restricted Lists
If there are any changes to the Restricted Lists that affect your Holdings or those of your
Immediate Family members, you will be notified and you and your Immediate Family
members must divest the Restricted Security within fifteen (15) calendar days of notification.
9. Certification
9.1. Current Employees

Within thirty (30) calendar days of the end of the second and fourth calendar quarters, you
must submit to Securities Disclosure Compliance a certification with respect to all Accounts
and Holdings as of the end of those periods, and all transactions during those periods, for both
you and your Immediate Family members. You must also acknowledge that you have
received, read, and understand the Securities Disclosure Policy; recognize that you must
comply with this Policy: and have complied with all the requirements of this Policy at all
times throughout those periods.”

" In certain non-U.S. jurisdictions, you may be required to confirm that you agree (o the collection and use of your
persona] mformation as described in this Policy and/or that you will obtain the equivalent agreement of your
Immediate Family members before providing their information to S&P Global Ine, This should not be taken as an
indication that your or their agreement is necessary as a matter of law in any particular junsdiction.

Securities Disclosure Policy: for Employees of S&P Global Inc. and its divisions, including but not limited to S&P
Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices and certain other personnel who support
these divisions.
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9.1.1. Third-Party Discretionary and Blind Trust Accounts
Employees with approved Third-Party Discretionary Accounts or Blind Trusts who
submit an Account certification are also attesting to the fact that the account continues
to qualify as Third-Panty Discretionary or a Blind Trust, see definitions in Section 11.

9.1.2. Third-Party Discretionary and Blind Trust Holdings
Employees with a Third-Party Discretionary Account or a Blind Trust must submit a
Holding certification but are not attesting to the Holdings in any Third-Party
Discretionary Account or Blind Trust.

9.1.3. Third-Party Discretionary and Blind Trust Transactions
Employees with a Third-Panty Discretionary Account or Blind Trust must submit a
Transaction certification but are not attesting to the Transactions in any Third-Party
Discretionary Account or Blind Trust.

9.2. New Hire and Transferred Employees
Each new hire or transferred Employee, within ten (10) calendar days of notification from
Securities Disclosure Compliance must complete the certifications in the GECs system,
including centifying that he or she has received, read, and understands this Policy; recognizes
that he or she must comply with this Policy; will comply with all the requirements of this
Policy: and has disclosed all Accounts and Holdings as required by this Policy."

9.3. Contract/Temporary Personnel
Contract and temporary personnel (e.g., IT, administrative support, consultants, summer interns)
who have access or potential access to the processes of S&P Global Inc., and/or Material Non-
Public Information are required to sign confidentiality agreements with S&P Global Inc., and
may be subject to pre-clearance and/or reporting requirements based on their role and access to
information as determined by Securities Disclosure Compliance.

10. Exemptions
In addition to any other exemptions contained in this Policy, Securities Disclosure Compliance may, in
limited circumstances, grant other exemptions in writing on a case-by-case basis and as permitted
under applicable law, rules, and regulations. If you believe you qualify for an exemption, please
contact Securities Disclosure Compliance in writing for instructions on how to proceed.

Y See Footnote 12.
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11. Definitions
For the purposes of this Policy, the terms below shall have the following meanings:

“Account” shall mean an investment account in which an Employee or an Employee's Immediate
Family member Holds Securities has a Beneficial Interest, or has discretion or control over the
account. Types of Accounts include direct control accounts, managed accounts, Third-Party
Discretionary Accounts, and Blind Trusts, including brokerage accounts that benefit from tax
advantages in their respective country (e.2., IRAs and Keoghs in the U.S. and Self-Managed
Superannuation Plans in Australia),

“Automatic Investment Plan (ATP)” shall mean a program in which purchases (or redemptions) are
made automatically in (or from) investment accounts according to a predetermined schedule and
allocation. A dividend reinvestment plan is a type of Automatic Investment Plan.

“Beneficial Interest” shall mean direct or indirect ownership interest in, or the opportunity, directly
or indirectly, to profit or share in any profit derived from a Security or a transaction in a Security. It is
also the ability to control the purchase, sale, legal transfer, or voting rights of a Security. An Employee
is deemed to have a Beneficial Interest in Securities Held by any Immediate Family member.
Similarly, an Employee is deemed to have a Beneficial Interest in the Securities portfolio Held by a
corporation or partnership controlled by that Employee or a trust or estate for which the Employee or
his or her Immediate Family member serves as trustee or executor, You should consult Securities
Disclosure Compliance with any questions regarding specific circumstances in which you may be
deemed to have a Beneficial Interest in a Security,

“Blind Trust” shall mean a trust in which the trustees have full discretion over the Securities, and the
trust beneficiaries have no knowledge of the holdings of the trust or the ability to direct or influence
changes to those holdings.

“Bond Fund” shall mean a type of investment entity (Mutual Fund, closed-end fund or Unit
Investment Trust (UIT)) that invests primarily in bonds,

“Commodities Trading” includes, Energy (including crude oil, heating oil, natural gas and gasoline),
Metals (including gold, silver. platinum and copper), Livestock and Meat (including lean hogs. pork
bellies. live cattle and feeder cattle) and Agricultural (including corn, soybeans, wheat, rice, cocoa,
coffee, cotton and sugar)

“Conflict of Interest” shall mean a situation in which an Employee’s private interests conflict with
his or her professional interests.

“Credit Rating” shall mean an assessment of, or opinion regarding, the creditworthiness of an entity,
a debt or financial obligation, debt security, preferred share or other financial instrument (including a
Money Market Fund), or of an issue of such a debt or financial obligation, debt security, preferred
share or other financial instrument, issued using an established and defined ranking system of rating
categorics.

“Credit Rating Activities” shall mean: (a) data and information analysis related to Credit Ratings:
(b) the evaluation, approval, issuance, and review of Credit Ratings; and the development or approval
of analytical procedures or methodologies used for determining Credit Ratings (i.e., criteria),
including the development or approval of qualitative and quantitative models,
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“Electronic Broker” shall mean a broker-dealer who participates in automated electronic reporting of
Securities Trading to S&P Global Inc. A list of Electronic Brokers is available on the dashboard of
the GECS site.

“Fixed Income Security” refers to uny type of investment under which the borrower/issuer is obliged to make
payments of a fixed amount on 4 fixed schedule.

“GECS” shall mean Global Employee Compliance Services Site, the system that Employees use to
report and certify to their Accounts and Securities activities. Employees may access GECS through
the HR Portal.

“GTC (Good-Til-Cancelled) Order™ shall mean an order to buy or sell a Security at a specific or
limit price that lasts until the order is completed or cancelled.

“Holding" (adjusted in context for appropriate verb tense) shall mean owning a Beneficial Interest in
a Security or having a short position in a Security,
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“Immediate Family” shall mean:

Employees subject to the
Ratings Services Addendum

All other employees subject to the
Securities Disclosure Policy
under the various other Addenda

(a) an Employee’s spouse, domestic
partner, or equivalent, regardless of
residence;

(b) an Employee’s dependent child or
stepehild, regardless of residence;

(¢) an Employee’s relative (e g,
grandchild, parent, stepparent,
grandparent, sibling, mother- or father-in-
law, sister- or brother-in-law, and son- or
daughter-in-law. cousin. aunt, uncle, niece.
or nephew including adoptive or guardian
relationships) that has shared the same
household as the Employee for at least one
year before the trade or other relevant
activity:

(d) Any legal person, trust, or partnership
whose managerial responsibilities are
discharged by, directly or indirectly
controlled by, established for the benefit
of, or whose economic interests are
substantially equivalent to an Employee or
a person listed at (a) — (c) above: or

(e) a person for whom an Employee or a
person listed at (a) —(c) above has
investment discretion or Trading
authorization, even if that person is not
related to or living with the Employee.

For purposes of this definition, the terms
“dependent”, “domestic partner”, and
“adoptive or gnardian relationship™ are
defined by the national law where the
Employee works.

(a) an Employee’s spouse, domestic
partner, or equivalent, regardless of
residence;

(b) an Employee’s relative (e.g., child or
stepchild, grandchild, parent, stepparent,
grandparent. sibling, mother- or father-in-
law, sister- or brother-in-law, and son- or
daughter-in-law. including adoptive or
guardian relationships) that has shared the
same household as the Employee;

(¢) Any legal person, trust, or partnership
whose managerial responsibilities are
discharged by. directly or indirectly
controlled by, established for the benefit
of, or whose economic interests are
substantially equivalent to an Employee or
a person listed at (a) ~ (c¢) above: or

(d) a person for whom an Employee or a
person listed at (a) - (c) above has
investment discretion or Trading
authorization, even if that person is not
related to or living with the Employee.

For purposes of this definition, the terms
“dependent”, “domestic partner”, and
“adoptive or guardian relationship™ are
defined by the national law where the
Employee works.
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“Initial Public Offering™ shall mean a first and one-time only sale of publicly tradable stock shares
in a company that has previously been owned privately.

“Insider Trading” shall mean Trading a Security while aware of Material Non-Public Information.

“Level” shall mean the component of an Employee's Secuities Disclosure Profile that detenmines the
restrictions on the Securities that an Employee and his or her Immediate Family members are
permitted to Hold or Trade. An Employee’s Level 1s determined by his or her influence on the
products and services of S&P Global Inc. and access or potential access to Material Non-Public
Information.

“Material Non-Public Information” shall mean all non-public information that a reasonable investor
would likely consider important in making an investment decision or non-public information that is
reasonably likely to affect the market price of a Security when it is publicly disclosed. Information is
non-public if it has not been disseminated to the public in a manner reasonably designed to provide
broad distribution, such as a required or voluntary filing with a government agency or regulatory body,
a publication of general circulation, or a press release issued by an issuer or client. Material Non-
Public Information can be positive or negative and may involve events with contingencies.

“Money Market Fund” shall mean a type of Mutual Fund that is required by law to invest in low-risk
and short-term securities.

“Mutual Fund” shall mean an open-end company or other investment scheme that pools money from
many investors and invests the money in stocks, bonds, short-term money-market instruments, or other
Securities. Types of Mutual Funds include some index funds, stock funds, Bond Funds, and Money
Market Funds. Mutual funds are registered with or authorized by securities or other financial
regulators.

“Policy™ shall mean the Securities Disclosure Policy of S&P Global Inc.

“Practice Area” shall mean a grouping of Sectors that are rated by S&P Global Ratings, as defined by
S&P Global Ratings.

“Pre-Approval” shall mean the act of notifying Securities Disclosure Compliance about and gaining
permission for a centain Securities transaction. Pre-Approval is done through use of an electronic form
and includes but is not limited to transactions in [POs. Private Investments, Commodities, Future
Contracts or other types of alternate instruments.

“Pre-Clear” shall mean the process for obtaining Pre-Clearance.

“Pre-Clearance” shall mean approval to purchase or sell a Security, or the process of requesting such
approval, Pre-Clearance is done using the Personal Securities Trading System (GECS).

“Private Investment Disclosure form” an electronic form utilized for Pre-Approval in a transaction
where a ticker, Isin or Cusip number is not available, including but not limited to transactions in [POs,
Private Investments, Commodities, Future Contracts or other types of alternate instruments.
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“Private Placement” shall mean an unregistered offering of Securities to a small number of investors
rather than to the general public.

“Restricted List” shall mean a listing of Securities that are restricted for Holding and/or Trading by
an Employee and his/her Immediate Family members.

“Restricted Security” shall mean a Security which an Employee and his or her Immediate Family, as
determined by the Employee's assigned L evel, 1s restnicted from Trading or Holdmg. In general,
Restricted Securities include S&P Global Ratings credit-rated Securities, Securities rated by other
credit rating agencies, and non-rated Securities unless otherwise specified.

“Scope” shall mean the component of an Employee’s Securities Disclosure Profile that determines the
extent to which the Employee is restricted from Holding and/or Trading.

“Sector” shall mean a grouping by industry, government, or currency.

“Sector Fund” shall mean a Mutsal Fund, Exchange Traded Fund (ETF), or Unit Trust which, by
name, provides diversification of Holdings within a specific industry or government Sector (e.g.,
Fidelity Select Health Care Portfolio), or currency (e.g., Euro ETF),

“Security” shall mean any stock, note, bond, debenture, limited partnership interest, limited liability
company interest, an investment contract, a vehicle which purchases and pools investments in other
securities (such as a Mutual Fund, an exchange traded fund (ETF), hedge fund, or venture capital
fund), or other financial instrument commonly known as a security, including securities issued
globally, and American Depository Receipts (ADRs). It also includes any put or call options, futures
contracts, or any other derivative instruments related to securities.

“Securities Disclosure” shall mean formal recording of an Employee's Holdings and transactions.

“Securities Disclosure Compliance™ shall mean the department within S&P Global Inc. responsible
for conducting surveillance and enforcing Employee compliance with Securities Disclosure
requirements.

“Securities Disclosure Profile” shall mean an assignment established to help an Employee identify
the Securities that he or she is restricted from Holding and Trading. A Securities Disclosure Profile
consists of the Employee's Level and Scope.

“Third-Party Discretionary Account™ shall mean an Account where the Trading in the Account is
under the control of an independent third-party who is a licensed broker, investment advisor or
equivalent and where the beneficiary of the Account does not have input into the specific investment
decisions in the Account. Third Party Discretionary Accounts must be reported and the third-party
with discretionary authority must provide a letter stating that they will not accept investment direction
from the Employee or designee and not to Trade in Securities in the Sector(s) and/or Practice Arca(s)
in which the Employee is restricted. Third-Party Discretionary Accounts are required to be with an
Electronic Broker, if applicable. in your jurisdiction.

“Tipping” shall mean the act of providing Material Non-Public Information to a person who is not
authorized to have the information and who then Trades (or discloses the information to another
person who Trades). If someone is aware of Material Non-Public Information and cannot Trade, he or
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she also cannot “tip" or cause another person to Trade even if the upper does not disclose the details of
the Material Non-Public Information,

“Trading” (adjusted in context for appropriate verb tense) shall mean purchasing, selling, or selling
short, or engaging in a transaction (e.g., a gift or an exchange) in a Security; writing or exercising an
option to purchase or sell a Security; buying to cover a short position; purchasing a Contract for
Difference related to the price of a Security, or Spread Betting, It also can mean investment decisions
such as the reallocation of assets in a 401(k) plan, the loss of shares through a margin call, and the
tendering of shares in a cash or exchange offer.

“Unit Investment Trust (UIT)” shall mean a U.S. investment company offering a fixed (unmanaged)
portfolio of securities having a definite life.

“Unit Trust™ shall mean some Mutual Funds found in Australia, Ireland, New Zealand. South Africa.
Singapore, and the U.K.

148



12. Appendix A

changes to holdings

Investment Type Pre-Clearance Pre- Reporting Pre-Clearance through | Pre-Approval
Approval Global Employee through Private
Requirement Compliance Services Investment

Site (GECS) Form

Equity v v v

Fixed Income Security v v v

Bonds v v v

Options v v v

Mutual Fund v

Sector Mutual Fund v

Exchange Traded Fund v

Sector Exchange Traded v

Fund

PO v v v

Private Placement v v v

Commaxdities or Futures v v v

Contructs

Other Types of v v v

Alternate Investments

Auto Investment v v ol

Accounts Trunsacton

Third Pany v

Discretionary Account

Triunsactions

Blind Trust Account v

Blind Trust

Trunsactions/Holdings

Non Transactional v
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13. Appendix B

S&P Global Inc, Securities

Pre-clear Report
Purchases / Pre-clear Sales | Purchases / Report Sales
Acquisitions Acquisitions

Certify
Holding

Account
Reportable

Employee Stock
Purchase Program v v v v

Stock
Compensation C A v v

Options
Compensation v ! v v

Noo-Vested
Compensation v !
Shares

SPGI Stock Fund
w/in Company
Sponsored
Retirement Account

SPGI w/in General

Brokerage/Bank v v v v v
Account

' if account is with Merill Lynch, the account will be on the electronic brokerage feeds.
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S&P Global S&P Global DA DowJones
; Indices
Ratings Market An S&P Global Division
Intelligence

Securities Disclosure Ratings Addendum
Date: 01 June 2016

The information contained in this addendum is specific to S&P Global Ratings employees and certain
other personnel who support the S&P Global Ratings Division, Section numbers refer to the section
referenced in the Securities Disclosure Policy. In the event of any conflict between this addendum and
the Palicy, this addendum shall govern.

4. Restrictions
4.2. Restrictions on All Employees

The following restrictions apply to S&P Global Ratings Employees and their Imnmediate
Family members.

4.2.8. Competing Credit Rating Agencies

All S&P Global Ratings Employees and their Inmediate Family members are prohibited
from Holding or Trading any Secunties issued by credit rating agencies whose business
competes with S&P Global Ratings. A document entifed Competing Credit Agencies is
located on the GECS site under Documents.

4.3. Securities Disclosure Profile
The following are descriptions for Levels specific to S&P Global Ratings.

4.3.1. Level 1 —General Influence and Access to Material Non-Public
Information

Level 1 incdudes Employees in senior leadership positions, who have the potential to
influence Rating Actions or Credit Rating Activities across all Practice Areas, and who
have access or potential access to Material Non-Public Information across all Practice
Areas.

4.3.2. Level 2 - Specific Influence and Access to Material Non-Public
Information

Level 2 incdudes Employees who participate, directly or indirectly, in Ratings

Actions or Credit Rating Activities in one or more Practice Areas, and who have access
or potential access to Material Non-Public Information in one or more Practice Areas.
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4.3.3. Level 3 — No Influence but Access to Material Non-Public Information

Level 3 incdludes Employees who do not participate in Rating Actions or Credit Rating
Activities, but have access or potential access to Material Non-Public Information in one
or more Practice Areas due to the nature of their responsibilities.

4.34. Level 4 - No Influence nor Access to Material Non-Public Information

Level 4 indudes Employees who do not participate in Ratings Actions or Credit
Rating Activities and do not have access to Material Non-Public Information.

4.4. Restrictions Based on Your Securities Disclosure Profile

The following are restrictions that apply to Employees in each Level, and are specific to S&P
Global Ratings.

4.4.1. Restrictions on Level 1

S&P Global Ratings Employeesin Level 1 and their Inmediate Family members are
restricted from Holding or Trading any individual Securities, Sector Specific Fund,
Sector Specific ETF, Structured Finance Instruments, or S&P Global Ratings
credit-rated Money Market and Bond Funds. Securities Held or Traded in an
Account owned by a Blind Trust are exempt from these restrictions. Purchase of
S&P Global Inc. Securities is permitted when consistent with any S&P Global Inc.
imposed blackout periods.

4.4.2. Restrictions on Level 2

S&P Global Ratings Employees in Level 2 and their Immediate Family members are
restricted from Holding or buying any individual Securities, Sector Spedfic Fund,
Sector Specific ETF, Structured Finance Instruments, or S&P Global Ratings credit-
rated Money Market and Bond Funds within their Practice Area(s). Securities Held
or Traded in an Account owned by a Blind Trust are exempt from these restrictions.
Purchase of S&P Global Inc, Securities is permitted when consistent with any S&P
Gilobal Inc. imposed blackout periods.

4.4.3. Restrictions on Level 3

S&P Global Ratings Employees in Level 3 and their Inmediate Family members
may Hold, but are restricted from buying any individual Securities, Structured
Finance Instruments, or S&P Global Ratings credit-rated Money Market and Bond
Funds within the Practice Areas(s) for which they are restricted, based on their
roles and responsibilities. Securities Held or Traded in an Account owned by a Blind
Trust or in a Third-Party Discretionary Account are exempt from these restrictions.
Purchase of S&P Global Inc. Securities are permitted when consistent with any S&P
Global Inc, imposed blackout periods.,

4.4.4. Restrictions on Level 4

S&P Clobal Ratings Employees in Level 4 and their Inmediate Family members have no
additional restrictions beyond those listed in Section 4.2.
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11. Definitions

The terms below are in addition to those defined in the Securities Disclosure Policy. For the
purposes of this Addendum to the Policy, the terms below shall have the following
meanings:

“Rating Action” means any initial Credit Rating, any change to a Credit Rating, any
withdrawal or suspension of an existing Credit Rating, any affirmation of an existing
Credit Rating, any CreditWatch action, or the assignment of a new Outlook.

“Structured Finance Instrument” shall mean a financial instrument involving the

pooling of assets and the subsequent sale to investors of tranche claims on the cash
flows backed by the asset pools.
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S&P Global
Ratings

Policy: Prohibited Activities
Date: 17 June 2016

Employees are prohibited from engaging in unfair, coercive, or abusive practices, such as issuing or modifying,
conditioning or threatening to condition, credit ratings, equity research reports or opinions or fund ratings,
research, or recommendations, or securities selected for an index, based on the purchase of any other service or
product of S&P Global Ratings or S&P Global Inc. by the related obligor or Issuer, or an affiliate of the obligor
or Issuer.

This prohibition also includes issuing or lowering-or making related threats to 1ssue or lower—a credit rating of
asecurity or money market instrument issued by an asset pool or as part of any asset - or mortgage-backed
security transaction unless all or a portion of the assets within such pool or such transaction are a?:o rated by
S&P Global Ratings, if such actions are taken with an anticompetitive intent

For additional information, please refer to the Confidentiality, Conflicts, and Firewall Policy.
No Structuring

S&P Global Ratings' Employees are prohibited from structuring transactions and from making any
Recommendation to an Issuer if S&P Global Ratings issues, reasonably anticipates issuing, or maintains a
Credit Rating with respect to the Issuer or any security issued, underwritten, or sponsored by the Issuer

S&P Global Ratings must not issue or maintain a Credit Rating with respect to an Issuer or any security issued,
underwntten, or sponsored by an Issuer where a S&P Global Ratings Employee or any Associated Person made
any Recommendation to the Issuer. S&P Global Ratings must withdraw an existing Credit Rating if it leamns
that a Recommendation was made to the Issuer by an Employee or Associated Person in connection with the
Credit Rating

Ne Endorsement

S&P Global Ratings and its Employees will not make statements or take other actions inconsistent with the
guiding principles provided in Code of Conduct section 4.3,
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S&P Global
Ratings

Policy; Analyst Rotation
Date: 01 July 2016

Policy Statement

S&P Global Ratings has adopted thus policy to manage actual, potential, or perceived conflicts of interest that
may anse from long-standing relationships between Analysts and issuers of debt or equity secunties, Rated
Entities, and particular Related Third Parties(or Rating Stakeholders in the case of Japan, hereinafter the
same), This policy also facilitates S&P Global Ratings' compliance with regulatory requirements in certain

jurisdictions that mandate gradual rotation mechanisms for individuals performing key analytical activities
related to Credit Ratings.

In this regard, depending on the junsdiction, S&P Global Ratings limits the time period that Analysts can serve
as Primary Analysts for a particular issuer of debt or equity securities, Rated Entity, or Related Third Party and,
in addition, imposes a cooling-off period before Analysts can again serve as Primary Analysts for that particular
entity,

S&P Global Ratings' policy with regard to analyst rotation follows the guiding principles provided in Code of
Conduct section 3.2,
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S&P Global
Ratings

Policy: Issuer Notification (including Issuer Appeals)
Date: 01 August 2016

Eolicy Statement

When required by regulation or where otherwise feasible and appropriate, S&P Global Ratings will, pror to the
publication of a Credit Rating, inform the Issuer of the critical mformation and pnnapal considerations upon
which the Credit Rating will be based and afford the Issuer the opportunity to elarify any potential factual
errors on which S&P Global Ratings may have based its Rating Decision. This notice also allows the Issuerto
identify and alert S&P Global Ratings to any potential disclosure of material non-public or confidential
information.

Any change proposed by an Issuer to correct a factual ervor or prevent the disclosure of material non-public or
confidential information shall be given consideration before publication of the Credit Rating A change will be
made only if the Primary Analyst determines it is warranted. Concerns or misunderstandings raised by an
Issuer will be discussed with the Issuer, but the Primary Analyst is generally discouraged from making changes
for purposes other than cormrecting a factual error or avoiding the potential disclosure of material non-public or
confidential information. If an Issuer suggests wording or grammatical changes, the Primary Analyst may
consider such comments but is not obligated to make any changes. In all cases, S&P Global Ratings maintains
editorial control over its published matenals, including Credit Rating Rationales.

When Issuer notification of a Credit Rating is given in advance of publication of a rating, and includes a draft of
the related Credit Rating Rationale, the draft must be accompanied by the following statement:

“S&P Global Ratings is sending you this draft so that you can call our attention to any factual errors or the
inadvertent inclusion of confidential information in the draft. If you have any questions or comments on the
analysis that are not factual in nature, we ask that you discuss these matters with us. We will use our sole
discretion in making editorial changes to the document, which represents our independent opinion. We will
finalize and release our report as soon as practicable from the time we have sent this email regardless of
whether we have received a reply. The report will supersede the information i the draft, the information in the
draft is confidential and remains confidential after the issuance of a report, and the draft should not be
disclosed or released at any time before or after the report is published.”

This policy statement applies to Solicited Credit Ratings, Unsolicited Credit Ratings (in certain jurisdictions),
and Confidential and Private Credit Ratings, but does not apply to Intemal Confidential Unsolicited Credit
Ratings

An Issuer may share new information relevant to the Rating Decision after being notified of the Rating
Decision. S&P Global Ratings will determine whether the new information could impact to the Rating Decision.
If necessary, a new Rating Committee will be convened.

An Issuer may appeal the Rating Decision and request a review of the additional information based on either

matenial new information it has shared with S&P Global Ratings or a belief that S&P Global Ratings matenally
misinterpreted eritical information in reaching that Rating Decision.
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S&P Global Ratings will consider appeals of Rating Decisions by Issuers and will grant such appeals as
appropnate. There is no right to appeal, and the decision to grant an appeal is made on a case-by-case basis. A
Credit Rating may be placed on CreditWatch during the appeal period. S&P Global Ratings will take any appeal
request seriously and will seek to gauge its substance, but it will reject requests that appear to be made solely
for the purpose of delaying the issuance of a Credit Rating. In general, the Rating Decision of an appeal Rating
Committee 1s final. In certan jurisdictions, S&P Global Ratings must disclose if an initial Rating Decision was
changed following an appeal by the Issuer.

The following are not subject to appeal: CreditWatch actions, affirmations of Credit Ratings, and Unsolicited
Credit Ratings (except for Sovereign Credit Ratings), as well as Ancillary Services, Other Services, and certain
other opinion products that could potentially contribute to a Credit Rating Activity (1.e., Advanced Analytics,
Mappings, Rating Agency Confirmations (RAC), Rating Evaluation Services (RES), and Recovery Ratings,
unless the Recovery Rating is a material input in determining the Credit Rating ) Components of a Credit
Rating or internal assessments which do not meet the definition of a Credit Rating (e.g., BICRA, SACP, orrisk
scores), even if made public, are also not subject to appeal. Additionally, Outlook changes on U. S. Public
Finance Credit Ratings are not subject to appeal,

Requests Lo appeal a Rating Decision can constitute a Complaint if the request otherwise meets the definition of
Complaint.

157



S&P Global
Ratings

Policy; Error Correction
Date: 01 December 2016

Policy Statement

The goal of S&P Global Ratings is to provide investors and the markets with research and Credit Ratings that
are msightful, complete and error-free. This includes issuing Credit Ratings, Credit Rating Rationales, and
other published materials that are free of misrepresentations and that can be easily understood. We recognize
that occasionally there may be ervors made and S&P Global Ratings will disclose and correct errors in
Publications and other significant errors relating to our analysis and methodologies that may result in a change

to current Credit Ratings. We will act to correct any identified errors to further our mission of acting with
integrity, honesty and transparency in providing quality Credit Ratings.
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Code of Business Ethics

S&P Global

Dear Colleagues:

We have built a global reputation for adhering to the highest standards of excellence and quality in all of our
products and services. Our relationships with one ancther, our customers, our regulators and our partners
are built on a foundation of faimess, integrity, and transparency. These core values are detailed in the S&P
Global Code of Business Ethics (the COBE).

Each year, we take time to recommit to these core values, which are critical to our Company’s continued
success. We ask employees to complete the COBE course and read and affir to the Code to demonstrate
their ongoing commitment to compliance with our policies. It is important that we hold ourseives to the
highest standards of ethical behavior as each of us plays a critical role in maintaining S&P Global's
reputation.

Both the Code of Business Ethics and the Affirmation Statement are accessible on the intranet. Please read
the COBE carefully and sign the Affirmation to ensure that you are in compliance. If you have any questions
regarding the Code of Business Ethics or related matters, please discuss them with your manager, the
Human Resource Department, the Compliance Department for your business unit, or the Legal Department.

Thank you,
'
Lo

Doug Peterson
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S&P Global

Code of Business Ethics

S&P Global is a leading benchmarks, financial news, content, and analytics and data provider
serving the capital, commodity, and corporate markets. Our core values are Fairness, Integrity and
Transparency. We view these standards not as mere words on a page, but as a statement of our
beliefs, values and goals as an institution.

Qur standards of conduct, which are summarized in this Code of Business Ethics (COBE), are
intended to guide employees In applying the company's core values to every aspect of our
business, every day.

This code applies to employees of S&P Global and all its subsidiaries including, but not limited, to
S&P Global Ratings, S&P Global Market Intelligence, S&P Dow Jones Indices, S&P Global Platts
and J.D. Power and all of their subsidiaries. Failure to comply with the COBE may result in
disciplinary action, up to and including termination of employment.

S&P Global's Commitment to Employees and the Public

You have been employed solely on the basis of S&P Global's estimate of your ability to do your
job well. You will not be unfairly discriminated against because of race, color, religion, sex, gender
identity or expression, age, sexual orientation, national or ethnic origin, citizenship status, veteran
status, disability or for any other unlawful reason.

Any future promotion or pay increase is at the discretion of your manager and will depend on the
needs of the business matched to your demonstrated ability to do superior work, to grow in your
job and to accept responsibility.

You can expect courteous and considerate treatment from the Company. Through on-the-job
fraining, sharing tuition costs, The Learning Center, and other means, we will endeavor to provide
appropriate opportunities for developing your ability to perform your job well and to prepare you for
greater challenges. You can leamn of possible job openings throughout the Company via our
internal online talent resources. You may apply for any position you may be qualified to fill.

hitp://careers. mhfi. com/

We are committed to being a good citizen in the communities in which we work. S&F Global
contributes to community as well as to national institutions, and encourages employees to do so
by matching their gifts to eligible organizations.

In addition, all S&P Global's employees are encouraged to take an active personal role in

organizations dedicated to public service. The Company will assist and support empioyees’
volunteer services with appropriate financial contributions to qualified projects and institutions.

S&P Global 2016 Code of Business Ethlos
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S&P Global recognizes and respects the privacy of employees and others with regard to personal
information it obtains through the employment relationship. Employees should contact their
Human Resources business partner for further information in this regard.

S&P Global provides medical, disability, life insurance, and retirement programs as further
described in materials available from the Human Resources Department.

Every reasonable effort will be made to provide you with a safe and healthy place in which to work.
In addition, it is the Company’s policy to provide a work environment free from sexual harassment
or any other type of unlawful harassment.

S&P Global iIs committed to an environment where open, honest communications are the
expectation, not the exception. We want you to feel comfortable in approaching your business
units Compliance Department, Human Resources Department, the Legal Department, your
supervisor or higher levels of management in instances where you believe violations of our
policies or standards have occurred

In situations where you prefer to submit a written report, anonymously or in confidence, S&P
Global offers a site which is hosted by a third party provider, EthicsPoint. Through this site, you
are able to submit reports relating to actual or suspected violations of our Code of Business
Ethics, as well as matters related to Company policies, procedures and other standards.

You may raise a concern, make a complaint, or provide a constructive comment through this
Employee Hotline, which is available to employees worldwide at htip /Awww mhfi. ethicspoint.com/

Subject to laws in certain jurisdictions outside the U.S., this Employee Hotline provides a way to
report violations of Company policy, workplace concems, violations of law and related issues, by
phone or online. S&P Global prohibits retaliation against any employee who reports in good faith
issues to this Hotline or to any government anti-discrimination agency. Further, the Company bars
retaliation against anyone for assisting with the investigation of such a complaint,

Hotline:

Q: | suspect unethical conduct is taking place in my group, but what if | am wrong? Could |
get fired for raising an issue to the Employee Hotline?

A: No — employees are encouraged to come forward without fear. [t is against our policies
and values to retaliate against an employee who raises a concern or reports an issue in
good faith.

Employee's Commitment to S&P Global

S&P Global 2006 Codte o Hus Ethlcs
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Of course, S&P Global expects that employees will work diligently and to the best of their abilities.
In addition, here are some specific requirements.

Compliance With Law

In addition to complying with S&P Global's policies, all employees are expected to comply with
applicable laws in the jurisdictions in which we do business and to maintain the highest standards
of ethical and professional conduct.

As part of this responsibility, it is imperative that employees conduct their activities on behalf of
S&P Global consistent with our core values of Faimess, Integrity and Transparency; and that all of
our financial disclosures and reports be full, fair, accurate, timely and understandable. Employees
who have any doubts concerning applicable laws or the proper course of conduct in their business
activities should seek advice from the Compliance Department for their business unit or from the
Legal Department.

Except where prohibited by local law, employees are required to report to their Compliance
Department or to Human Resources any currently pending arrests or criminal indictments; criminal
convictions; or involvement in regulatory enforcement proceedings. This obligation applies even if
the events leading to the armest, indictment, conviction or proceeding are unrelated to the
employee's duties for S&P Global.

Business Unit Codes of Conduct

Detailed codes of conduct have been developed by certain of S&P Global's units to provide
guidance for situations unique to their businesses. Where a specific provision of a business unit's
policy or code of conduct, conflicts with a more general provision in the COBE, the specific
business unit provision applies.

Corporate Policies

S&P Global has adopted corporate policies specifying the appropriate conduct and procedures for
certain matters described in the COBE and beyond. The Corporate Policies site has been

designed to bring together the substantial body of S&P Global's corporate policies. The site
includes the Corporate Policy Manual which contains the S&P Global corporate policies.
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Conflicts of Interest

Employees should not engage in any activity that creates or might result in a conflict. or the
appearance of a conflict, between the individual's self-interest or the interests of another
organization, on the one hand, and S&P Global's interests on the other hand. Each employee
should be free from any interest or influence that would make it difficult to give S&P Global the
employee's best efforts and undivided attention. The following are examples of conflicts of interest,
but these examples are not intended to limit the general applicability of the prohibition against
conflicts of interest.

(a)

(b)

(c)

(d)

(e)

Employees may not take for themselves, or divert to others, any business opportunity in
which the Company has, or can reascnably be expected to have, an interest. Employees
may not engage in activity, whether or not disclosed, that competes with their existing job
function.

Employees may, on their own time, do limited amounts of work for other employers so long
as such work does not conflict with the employee's obligations to S&P Global. A conflict
would arise If outside work consumed so much of an employee's time and energy as to
impair the ability to perform their S&P Global job effectively. Also, a conflict of interest is
presumed if an employee does outside work for a firm that has business dealings with, or
competes with, S&P Global. Employees should also avoid outside employment that is
otherwise detrimental to the interests of S&P Global.

Employees may not provide consulting or advisory services for any external advisor
service, primary research network, analyst group, consulting group, hedge fund,
investment bank, investment company, pension fund, investor, or any other similar firm.

No employee may directly or indirectty own any interest in another firm, or serve as a
director, officer or employee of a firm, whose business in any way competes with S&P
Global or that has business dealings with S&P Global. However, an employee may own up
to one percent (1%) of the shares of any public Company, regardiess of its business,
except as limited by other obligations under the COBE or other palicies of the Company or
the employee’s business unit.

Employees should never give or accept any gift, entertainment, consideration, benefit or
privilege (including discounts on personal purchases not offered to all S&P Global
employees) where the value (i) is not reasonable in its business context or (ii) places the
recipient under a real or perceived obligation to the giver. Gifts that are intended to or
would result in favorable treatment or influence a business decision, regardless of the
amount or value involved, should never under any circumstances be given or accepted.

Providing gifts, travel, meals or entertainment o a public official or private individual is
never permitted if it could reasonably be understood as an effort to Improperly influence an
official action or obtain a business advantage for S&P Global. An employee should not
accept, and should notify his/her supervisor if offered, any gifts, entertainment or anything
else of value from a competitor, customer or anyone who conducts or seeks to conduct
business with S&P GClobal, other than (i) Nominal Gifts or (ii) Ordinary Business
Entertainment, as those terms are defined helow,

Nominal Gifts are gifts of token to modest value that will not place the recipient under any
real or perceived obligation to the donor or gifts used for advertising or promotion, as long
as they are customarily given in the regular course of business.

6
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Ordinary Business Entertainment, such as lunch, dinner, theatre, sporting events and the
like, is appropriate where it is reasonable in its business context and the purpose is to hold
bona fide business discussions or to foster better business relations.

A Public Official is any officer, employee, or contractor of a govemment or any department,
agency, or instrumentality thereof, or of a Public International Organization, or any person acting in
an official capacity for or on behalf of any such government or department, agency, or
instrumentality, or for or on behalf of any such public intemational organization.

Employees may obtain waivers of these conflict rules under limited circumstances. An employee
may request a waiver of these conflict rules by submitting a written request to the appropriate
executive, with a full explanation of the basis for the request. Waiver requests must be sent to, and
written approval obtained from, either the President and Chief Executive Officer of S&P Global (or
a person designated by the CEO), or the corporate staff officer or president in charge of the
employee's business.

Improper Payments to Others

No employee anywhere in the world may directly or indirectly offer or provide anything of value,
including a bribe, kickback, excessive commission or fee, in order to influence a Public Official or
private party or to obtain an improper advantage. This prohibition includes, but is not limited to,
obtaining business for the company from private businesses or government bodies, anywhere in
the world.

In addition, employees may not give money or anything else of value indirectly (for example, to a
agents, supplier, vendors, consultants, lawyers, facilitators, finders lobbyist or other third party) if
the circumstances indicate that all or part of it will likely be passed on to a Public Official or private
party to influence official action or obtain an improper advantage. Further guidance can be found
in the | Anti-Bribery and tion Poli

When in doubt conceming the propriety of a proposed payment or gift, contact the Legal

Department, Compliance Department or Employee Hotline www MHFI EthicsPoint.com for
assistance.

Independent Reporting and Evaluation

S&P Global's reputation rests in great measure on the integrity of its reporting and evaluation
services. For this reason, no employee whose duties include reporting on an industry or evaluating
securities should have any employment, ownership or other relationship with companies in the
relevant industries in a way that might compromise, or appear to compromise, the independence
of the employee's reports or evaluations. Employees must provide prior written disclosure in
writing to their supervisors detailing any factors, such as holding stock in or having a finandal
relationship with a party that might be relevant to this restriction.

No employee may exert or attempt to exert any improper influence on any editorial position or
opinion, including those of any analylical employee. For instance, no employee may (i) suggest
that an analytical employee consider improper factors not relevant to such analytical employee's
independent analysis of ratings, opinions, recommendations, estimates or target prices; (ii) make
recommendations to an issuer of securities or other party involved with a securities issuance for
the purpose of advising such party on how to achieve a particular rating result; or (iii) condition or
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threaten to condition any Standard & Poor's rating or rating action on the purchase of any other
services or products. See Reinforcing Credit Rating Independence

Individual business units of S&P Global will, as appropriate, issue supplemental guidelines that
relate to their particular operations.

Discriminatory Conduct

Employees may not discriminate against or harass any other employees on the basis of race,
color, refigion, sex, gender identity or expression, age, sexual orientation, national or ethnic origin,
citizenship status, veteran status, disability or any other unlawful basis. S&P Global prohibits
harassment of any kind toward other employees.

Confidential Information

Nothing In our policies prohibits or restricts an employee from initiating communications directly
with, or responding to an inguiry from, or providing testimony before, the SEC. FINRA, or any
other self-regulatory organization or any other state or federal regulatory authority. With the
exception of such communications:

An employee must respect and maintain the confidentiality of all non-public information about S&P
Global or its activiies and all non-public information obfained in the performance of the
employee's duties about S&P Global's customers, clients or applicable third parties. Copying or
disseminating internal communications, whether or not marked confidential, to third parties is
strictly prohibited (uniess the employee is providing information to a regulator or govemment
agency). Employees may not use for any purpose or disclose to others any non-public
information, including sending confidential and/or intemal work materials to personal email
accounts, For example: (a) employees and members of their families possessing material non-
public information about S&P Global may not use such information to trade in S&P Global's
securities, nor divulge such non-public information to other persons to trade in S&P Global's
securities, (b) employees or members of their famililes possessing non-public information
regarding studies or pending negotiations by S&P Global to acquire all or part of a company shall
not divulge such information to other persons and shall not trade in the securities of such a
company unless and until the studies or negotiations have been pemmanently terminated or
completed by S&P Global, and (c) employees obtaining material non-public information about
another company or securities shall not trade in the securities of such other company until such
non-public information becomes publicly known.

Non-public Information is information that has not been disseminated to the public in a manner
reasonably designed to provide broad distribution, such as a required or voluntary filing with a
govemment agency or regulatory body, a publication of general circulation, or a press release
issued by an issuer or client.

Trade secrets, confidential information and propretary information concerning products and
services (both those already on the market and those being developed) are special, valuable and
unique assets of S&P Global. Employees should hold all trade secrets and other confidential or
proprietary information in strictest confidence and should not use such trade secrets or confidential
or proprietary information in any way other than in performing their duties as employees. Such
frade secrets and other confidential or proprietary information may not be misappropriated,
transferred or disclosed, directly or indirectly, to any person or entity. This obligation remains in
effect after an employee leaves S&P Global.
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No employee may, without appropriate management approval, disclose to any person in advance
of publication by S&P Glabal: (a) any security or other rating, equity ranking or other opinion
pertaining to securities, funds or other investments; or (b) the contents of any publication,
newsletter, electronic product, or any other information product or service produced by S&P Global
in any medium,

Intellectual Property

Each employee assigns to S&P Global all intellectual property, including copyright, trademark and
trade secret rights, created by that employee within the scope of his or her employment. Subject to
local intellectual property laws, all original work created by an employee within the scope of his or
her employment, alone or jointly with others, is a "work made for hire" and is the property of S&P
Global. All ideas, inventions and designs conceived or first reduced to practice in whole or in part
by an employee within the scope of his or her employment shall be disclosed on a timely basis to
the Company and title to such inventions, ideas and designs, including all intellectual property
rights, shall be assigned to and owned by S&P Global. Individual business units may require
employees to execute supplemental agreements as appropriate.

Customer Privacy

S&P Global has implemented a Customer Privacy Policy to protect the privacy of its customers
and business prospects. All employees are responsible for being familiar with this policy and for
complying with its terms.

S&P Global’s Use of Third Party Information

S&P Global is a substantial user of proprietary materials belonging to others, including sofiware
and digital information, as well as “hard copy" magazines and newspapers. Employees have an
obligation to comply with the copyright, trademark, patent and trade secret laws as they pertain to
these materials. In addition, employees have an obligation to comply with the terms and conditions
of agreements (including website agreements) under which employees use third party proprietary
material, content and software including restrictions on usage or redistribution.
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Competitive Intelligence

Employees are encouraged to stay informed about competitors through publicly available
information. All competitive intelligence activiies must be conducted in compliance with the
following 12 core principles.

Competitive intelligence may be obtained only in compliance with applicable laws.

The use of publicly available information is permitted.

Avoid pressuring anyone, including customers, to provide a competitor's proprietary
information. When in doubt, listen, but don't ask. Never use threats or incentives to obtain
a competitor's information.

* Respect the right of other companies to protect their trade secrets and confidential
information.

Do not seek non-public information about a competitor from anyone. including customers.
Comply with non-disciosure and confidentiality agreements, terms and conditions of use
and any other restrictions that may apply to non-public information received from any
source.

« Always be forthright and truthful about your relationship with S&P Global. Use only your
S&P Global e-mail address when signing up for digital or online products from competitors.
Do not use another person's log-in data to access a competitor's information or product.

« Do not do indirectly what you may not do directly. Any conftractor, consultant, agent or
other third party acting on S&P Global's behalf must comply with these principles.

« |tis appropriate to ask former employees of competitors about their ideas, viewpoints and
industry experience, but do not seek trade secrets or confidential information.

« |If a competitor's proprietary information is revealed through the intentional but careless act
of its employees or agents (e.g., talking loudly in a public place), you may not use that
information. In addition you may not use proprietary information that has been lost by the
owner in a manner that was clearly a mistake or accident (e.g., sealed documents leftin a
public place).

« Generally avoid direct contact with competitors and their employees or agents where that
contact might reveal pricing, promotions, product plans or other proprietary information.

» Do not risk S&P Global's reputation or your own in a competitive intelligence effort. Before
acting in this sensitive area, also consider how the Company or you, as an employee,
would react if you leamed that a competitor was doing the same thing regarding S&P
Global.

These 12 core principles, like the S&P Global COBE, are Company-wide provisions that apply to
all S&P Global employees. Business units may from time-to-time issue additional and more (but
not less) restrictive guidance on competitive intelligence gathering. Employees must observe both
Company-wide guidance and any supplemental unit-specific restrictions. When in doubt, contact
the Legal Department for guidance.

Competitive Intelligence

Q: | want fo view part of a competitor's website that requires a subscription, but they may not
allow access to a McGraw Hill Financial Employee. Is it okay to sign up using my personal
email address instead?

A: No Always use your McGraw Hill Financial emall address, job tile and true name when
accessing a competitor's website or researching competing products and services. McGraw
Hill Financial respects our competitors' right to protect their confidential information. If you
have any doubts about whether you are allowed to access a particular website, the Legal
Department can help you review the relevant terms and conditions.

168



Information Security

Accurate and reliable information is the foundation of our business. Without proper safeguards in
place, our systems are vulnerable to loss, destruction, error and abuse that can undermine the
objectives and goals of S&P Global.

Several of S&P Global's policies provide support and guidance for appropriate use of Company
information management resources. These policies incude:

Review and Approval of Information Technology Related Projects
Inf ion i

Monitering of Information Technology Systems

Electronic Communications

Internet Site Blocking

Employees are required to review and comply with these policies. Potential data breaches of
confidential information concerning either S&P Global, employees, customers or other persons
should be reported immediately to Corporate Security.
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Appropriate Use of Social Media

S&P Global's Social Media Pdlicy is included in the Electronic Communications Policy and is
designed to protect our employees and the Company as we utilize social media tools in new and
creative ways to extend our brand, communicate with the market and meet the changing needs of
our customers. The Policy provides all employees with information, guidelines and best practices
to follow when using social media.

Appropriate Use and Monitoring of Electronic Communications

The Corporate policy concemning Electronic Communications provides guidelines for employees of
S&P Clobal and other authorized persons. Electronic communications indude (subject to
applicable laws) all digital messages sent from any Company supported e-mail system, instant
messaging system, or from any computer or personal digital assistant made available by the
Company. Electronic communications are for the direct support of S&P Global's activities.
Although intended for business purposes, electronic communications on Company provided
systems and networks may, subject to limitations detailed in the Electronic Communications
Palicy, be used on a limited basis for personal or non-business purposes at the discretion of the
employee's business unit or corporate department. Such personal communications are subject to
the prohibitions detailed in the Electronic Communications Policy with respect to harassing,
libelous, threatening, abusive, sexually suggestive, obscene, inappropriate comments regarding
ethnicity, or similar objectionable content.

S&P Global reserves the right, subject to applicable local law, to monitor the electronic
communications of employees, contractors and other users of the information technology systems
made available by the Company, including mobile and office systems, without informing the
sender or recipient of the information, or the person in whose possession those communications
reside. Further information can be found in section 1 of (Moniton f_Inf ion Technol

Systems},
Political Activities

S&P Global supports the right of all its directors, officers, employees and representatives to
support (financially or otherwise) political candidates and causes of their own choosing in their
private, non-S&P Global capacities. In some jurisdictions, however, laws have been enacted that
restrict or bar companies from doing business with local or provincial govemments if the company,
or certain personnel associated with the company, make specific types of political contributions to
state and local or provincial officeholders, candidates for local and provincial office, local or
provincial political parties, and other types of political organizations. The penalties for violating
these laws can be severe. For instance, improper contributions may result in the company
forfeiting existing business with a state, province or locality being temporarily or permanently
banned from doing business with a state, province or locality or being subject to both civil and
criminal penalties and fines.

Given the substantial business that S&P Global does with local and provincial governments across
the globe. all corporate personnel (including S&P Global directors, officers, employees and
representatives) are expected to ensure that they are in compliance with the S&P Global Political
Contributions Policy prior to making any personal political donations to a local or provincal
officeholder, a candidate for local or provincial office, a local or provincial political party, or any
other local or provincial political organization. In conjunction with these stated obligations and for
the purpose of preserving present and future business opportunities, the Legal department and the

12
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Compliance Depariment also reserve the right to implement jurisdiction-specific limitations or bans
on personal contributions for select S&P Global personnel.

Government Contracts

Govemmental contracts, whether with state, provincial, federal or municipal entities, are subject to
complex laws and regulations setting forth the information which must be furnished to the
govemment in the course of negotiating a contract or submitting a bid. Other laws regulate the
performance of governmental contracts, accounting procedures and payment requests in ways
different from private commercial contracts. In certain instances, serious violations of
govemmental contract laws or regulations may affect S&P Global's ability to do govemmental
business or even constitute criminal conduct. Employees responsible for governmental contract
work should become familiar with the relevant rules and regulations and should contact the Legal

Department legal@mhfi.com with any questions.
Representing S&P Global in an Unauthorized Capacity

No employee may contact any person or entity to seek personal gain or other benefits by claiming
that the employee represents or is affiliated with S&P Global.

S&P Global 2016 Codde o Bus v Bthics
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Reporting Violations of the COBE

All employees are expected to abide by the highest ethical standards and to act with complete
integrity when acting on behalf of S&P Global with governmental agencies, customers,
competitors, suppliers, the media, trade associations, fellow employees and the general public.
Failure to follow these policies exposes you to potential disciplinary action up to and including
termination.

An employee who observes any conduct by other employees in violation of the COBE or of any
law applicable to S&P Global has a responsibility to promptly inform his or her supervisor, the
Human Resources Department, the Compliance Department for your business unit or the Legal
Department. However, in situations where you prefer to submit a written report, anonymously or in
confidence, S&P Global offers access to a site hosted by a third party provider
http:/Avww mhfi ethicspoint.com/. Through this site, you are able to submit reports relating to
actual or suspected violations of our Code of Business Ethics, as well as matters related to
Company policies, procedures and other standards. S&P Global prohibits retaliation against any
employee who reports violations of the COBE in good faith.

Fraud & Deception

Q. After a recent business trip, a senior member of our staff submitted an expense report
that | know includes expenses she should not have been reimbursed for. She modified
receipts so that personal expenses for a family member who accompanied her on the trip,
look like legitimate business expenses. What should | do?

A: If you suspect that a colleague or senior member of the company has engaged in fraud
or other unethical behavior, for instance by providing false or misleading information in
expense reports or other business documents, you should report it!  You can notify the
Human Resources Department, the Compliance Department for your business unit, the
Legal Department or submit a report via the Employee Hotline.

For Further Information

Employees should seek advice from S&P Global's Legal Department |legal@mhfi.com concerning
any interpretation of the provisions of the COBE.

S&P Global

Revised October 2015
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S&P Global
Ratings

Policy; Look-Back Review
Date: 31 December 2016

Eolicy Statement
In certain situations when an Analyst departs S&P Global Ratings, S&P Global Ratings is required to perform a
“look-back” review to determine whether a conflict of interest influenced certain Credit Rating Actions. Such

reviews will be conducted based on the applicable Regulatory Requirements and any required disclosure
resulting from the review will be disclosed

In addition to look-back reviews, S&P Global Ratings must report to the SEC any case it knows or can
reasonably be expected to know where a person associated with it within the previous five years obtains
employment with any obligor, issuer, underwniter, arranger, or sponsor of a security or money market
instrument for which S&P Global Ratings issued a Credit Rating during the 12-month period prior to such
employment if the Employee: (1) was a senior officer of S&P Global Ratings; or (ii) participated in any capacity
(1.e. served as the Primary Analyst, the Rating Committee Chair, or a Voting Analyst) in determining Credit
Ratings for such obligor, 1ssuer, underwnter, arranger, or sponsor; or (iii) supervised an Employee that
participated in any capacity in determining Credit Ratings for such obligor, issuer, underwriter, arranger, or
sponsor.
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The Activity of the Compliance Officer
Last Revised 30/01/2017

¢ The Compliance Officer’'s Qualification:

e 10 years Compliance experience (Asset Management and Rating Agencies activities)
e University Degree in Business and Economics
e Foundation Certificate in Compliance

e The Compliance Officer’s authorities:

The Compliance Officer conducts reviews of actual or potential violations of policies to
determine if a breach occurred, the severity and scope of the breach, the appropriate disciplinary
action and whether the matter should be referred for further review and/or escalated to the Chief
Compliance Office EMEA and Regional Covering Compliance Officer EMEA. In his on-going
activities the Compliance officer operates in line with the guidelines of the compliance plan and
has also the authority to independently report to the Board of Directors. The modus operandi of
the Compliance Officer cannot be influenced in any way by Analytical Managers or Officer
Heads and is totally independent from their respective roles and activities.

* Measures to ensure the Compliance Officer's independent judgment

The Compliance Officer reports to the Regional Covering Compliance Officer for EMEA who in
turn reports to the Chief Compliance Officer for the region. All the Compliance Officer’s
determinations of whether a policy breach has occurred and the appropriate disciplinary action
are made in conjunction with these senior officers. This provides an arm’s length over-sight of
all breach analysis to ensure consistency and also independent judgment. In addition, regular
discussions with the EMEA Compliance team and the Regional Covering Compliance Officer
about matters that the Compliance Officer is encountering ensure that additional oversight and
independent opinion is brought to bear.

* Resources allocated to the Compliance Officer’s activities

Main activities of the Compliance officer are: 1) providing an effective advisory service to the
employees and management: ii) supporting the direction and implementation of policies; iii)
Reviewing and monitoring adherence to the policies and delivering discipline for violations of
policies: iv) Supporting the surveillance and monitoring activities carried out by other parts of
the Compliance function; v) Collaborating with the Ratings Business, Criteria functions, Ratings
Risk Review and other functions on risk management, rating quality, internal control as well as
policy-related matters; vi) participating in Compliance Examinations and Investigations,
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All the above mentioned tasks are performed in accordance with a compliance monitoring and
training plan, with the support of monitoring tools, direct access to internal systems and to all
necessary documentation and reports (upon request) and through vis-a-vis meetings with all
internal stakeholders (e.g. Analysts, Office Head, Commercial roles etc).

* The Compliance Officer’s Salary

The Compliance Officer is an independent function who does not participate in the development
of criteria and methodologies, does not perform nor is involved in any marketing and sales
activitics and does not participate in the setting of payment grades related to employees.
Moreover, the compensation of the Compliance Officer is not dependent on S&P Maalot's
business performance.

e Modes of reporting of the Compliance Officer

The Compliance officer reports to Compliance management. the Ratings Business and the Board
of Director at S&P Maalot on compliance developments, the monitoring of adherence to policies
and the support of the adherence to and ongoing development of the compliance program. On a
regular basis, the Compliance Officer also informs the local Office Head at S&P Maalot of any
specific compliance matter related to the Israeli office.
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S&P Global
Ratings

Policy; Gifts, Entertainment, Conferences, and Other Events
Date: 01 February 2017

Eolicy Statement

A cornerstone of S&P Global Ratings' business 1s our reputation for independence and objectivity. As such, it1s
imperative that we conduct our business in a manner that maintams this reputation in reality and perception,
This policy is designed to manage certain actual, potential, and/or perceived conflicts of interest with respect to
participation in industry conferences and events as well as the provision or acceptance of any Gifts and business
Entertamment.

Employees and their Immediate Family must not give to, nor solieat, accept, or receve any Gifts from Business
Contacts,

o Employees in an Analytical Role may not accept Business Entertainment from Business Contacts; they
may, however, participate in Business Entertainment provided they pay their own expenses and with
approval from their manager. All other Employees may only accept Business Entertainment that is not
excessive or extravagant and that has a legitimate business purpose

Employees must not engage in any practices that would induce others to favor our products or services for
inappropnate reasons. As such, Employees and their Immediate Family are prohibited from providing Gifts to
Business Contacts and may only provide Business Entertainment that is not excessive or extravagant, that has a
legitimate business purpose, that is reasonable given the Employee's role, and that complies with further
requirements set forth in the procedures associated with this policy.
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S&P Global
Ratings

Policy; Market Interaction
Date: 01 February 2017

Employees must always deal fairly and honestly with Issuers, investors, other market participants, and the
public. Employees must never use the name of any legal or regulatory authority m a way that would indicate or

suggest endorsement, recommendation or approval by that authonity of the Credit Ratings or Credit Rating
Activities of the CRA.

S&P Global Ratings maintains a function that is responsible for communicating with market particspants and
the publiec about any questions, concerns, or complaints that the CRA may receive and communicating those
concerns with management when appropriate

Where appropnate and required, S&P Global Ratings tracks Complaints and retains records of them
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S&P Global
Ratings

Policy: Roles and Responsibilities
Date: 01 February 2017

Eolicy Statement
The purpose of this policy 15 to ensure that Credit Ratings are independent, impartial, fair, and issued in good
faith with no influence from Sales or Marketing Considerations or outside business relationships.

S&P Global Ratings will not issue or maintam a Credit Rating if such Credit Rating 1s found to be affected by a
conflict of interest that is prohibited by law. If an actual or potential conflict of interest that s prohibited by law
is identified, S&P Global Ratings will refuse to issue, or will withdraw, the affected Credit Rating S&P Global
Ratings discloses and manages certam permissible actual and potential conflicts of interest. If an actual or
potential conflict of interest that has not been disclosed and managed s identified and such conflict has or
could affect an existing Credit Rating, S&P Global Ratings will assess whether to review and /or withdraw the
Credit Rating

Depending upon an Employee's responsibilities, each Employee is assigned to one of the following roles:
Analytical, Commercial, Control, General Management ("GM"), and Associated.

This policy 1s designed to ensure that Analytical Employees are prevented from participating in Sales or
Marketing Activities and are not mfluenced by Sales or Marketing Considerations. In addition to prohibiting
Analytical Employees from participating in Sales or Marketing Activities, this policy prohibits all Employees
from involving Analytical Employees in Sales or Marketing Activities, and from influencing, or attempting to
influence, Analytical Employees on the basis of Sales or Marketing Considerations. This policy overrides any
other policy applicable to S&P Global Ratings’ Employees, Therefore, if and to the extent that any other policy,
procedure or guideline applicable to such Employees is inconsistent or conflicting with this policy, this policy
takes precedence and must be followed.

e Sales or Marketing Activities include activities that are directed at increasing, improving, maintaining,
obtaining, secuning or defending the sales, revenues, marketing, busiess development, market share or
market position of S&P Global Ratings, any Affiliate of S&P Global Ratings, or any of their respective
products or services, including, without limitation, all efforts to solicit business from, or “pitch”
products or services to, an Issuer or prospective Issuer, any other efforts directed at selling or
marketing the products or services of S&P Global Ratings or any Affiliate of S&P Global Ratings to
existing or prospective clients, and soliciting, negotiating, discussing, or arranging for the
establishment, pavment or collection of fees for any product or service of S&P Global Ratings or any
Affiliate of S&P Global Ratings. Sales or Marketing Activities do not include Credit Rating Activities or
activities aimed at Ratings Transparency and Educational Objectives or at increasing the quality,
efficiency and/or timeliness of Credit Rating Activities

e Sales or Marketing Considerations include any consideration, concern, communication, plan, goal or
objective relating to or directed at Sales or Marketing Activities.

e Ratings Transparency and Educational Objectives include:
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o increasing the transparency of S&P Global Ratings' Credit Rating Activities in order to promote
markettplace understanding of Credit Rating Activities and competition among CRAs on the
basis of the substance and quality of their Credit Ratings and the Criteria they use, and

o helping actual or prospective Issuers and other persons (intemal or external) better understand
S&P Global Ratings' Credit Ratings and Criteria.
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S&P Global
Ratings

Policy: Business Continuity Management
Date: February 19, 2017

Policy Statement

S&P Global ensures that the capability exists to continue business operations inclusive of
ratings activities.

Under the company’s Business Continuity Management Program (‘BCM Program’) that is
managed by S&P Global's BCM Services Department, Business Continuity addresses the
continuation or resumption of business processes and services, and includes Emergency
Response Plans, Business Impact Analysis and Business Recovery Plans. IT Disaster Recovery
planning addresses the technology planning, systems, resources and procedures necessary to
support business processes and services.

S&P Global’s BCM Program:

. Describes how essential business operations will be identified and continue to operate in
the event of an Incident and ensures the recovery of the systems and technology
supporting the identified business processes and products

. Provides information on recurring backup procedures

. Provides recovery and fail-back procedures from both natural and man-made disasters.

The plans are maintained in a state of readiness that includes:

. Ensuring personnel are trained to fulfil their roles and responsibilities
*  Ensuring plans are exercised to validate the process

. Ensuring systems and system components are tested for performance in the operational
environments specified in the plans.

1|Page
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Standard & Poor's Maalot Ltd. (the "Company")

Board of Directors Activity Procedure
Last revised 22/02/2017

I. Preamble

1.2.

This procedure relates to the Board of Directors of the Company's roles and
scope of duties, taking into account that the Company is a credit rating agency
("CRA"). This procedure supplements the Company's articles of association
(the "Articles”) and does not derogate from any term set forth therein or from
any law.

Any term not explicitly defined herein shall be intereprted in accordance with
the provisions of the Companies Law, 5759-1999 (the "Companies Law"),
the Articles, or the interpretation laws, and in the absence of such definitions,
in accordance with the commentary interpretation of such definition.

2. Objectives and Role

2.1.

2.2,

The principal role of the Board of Directors of the Company is to outline the
Company's policy and the main lines of its activity, to set forth guidelines
with respect to the manner in which the Company is managed and to
supervise the performance of such guidelines and the functioning of the
Company's management. The broad objective and duties of the Board of
Directors of the Company is to and ensure through sound administration and
process (among other measures) the proper, lawful, ethical, professional and
sustainable management of the Company and all its activities consistent with
the requirements of the Companies Law and the S&P Global Inc's Code of
Business Ethics and applicable S&1P Global Inc's corporate policies and -
S&P Global Ratings policies as amended from time to time.

The role of the Board of Directors in a CRA (together with the Company's
management), beyond the role of the Board of Directors in a company
pursuant to the Companies Law, 1s, among others: to supervise the CRA’s
compliance with the requirements of the Law to Regulate the Activity of
Credit Rating Companies — 5774-2014 (the "Rating Law"); to supervise the
independence of the CRA’s rating activities, and their detachment from any
political or economic commitment or influence: to supervise the identification
and treatment of conflicts of interest pursuant to the provisions of the Rating
Law: to supervise the CRA’s internal auditing function and its internal
enforcement program; to supervise the existence of the means necessary to
produce ratings pursuant to the provisions of the Rating Law; to supervise the
existence of procedures to determine and update the assessment
methodologies: to appoint an internal auditor, to review his functioning and to
discuss his findings and how to rectify the defects he finds: to inspect whether
the internal auditor has at his disposal the necessary resources and tools to
perform his duties, taking into account the unique needs of the Company and
its size, among other things: to supervise establishment of the procedures that
the Company is required to determine according to Section 48 to the Rating
Law: to supervise the CRA's compliance with the registration requirements

Board of Directors Procedure Clean
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3.

4,

according to Section 4 to the Rating Law; and to discuss any topic of material
importance to the Company’s activity or to its supervision and control.

2.3. The Board of Directors of the Company shall perform its duties without
involvement in or influence on the rating process.

2.4, The positions of the external directors on the issues listed in subparagraph 2.2
above shall be presented to the Company's Board of Directors on an annual
basis.

Membership

3.1. Pursuant to the Rating Law, most of the members of the Board of Directors of

the Company shall have expertise in finance, and at least third of the members
of the Board of Directors shall be external directors with expertise in finance,
3.2. The Company does not have a permanent chairman of the board of directors

and a designated chairman per each meeting shall be appointed in the
beginning of such meeting.

Meetings and Proceedings of the Board of Director

Meetings of the Board of Directors of the Company shall be assembled upon
proper prior notification, whether orally or in writing, which shall include
reasonable detail of the issues of such meeting. unless the majority of the
Board of Directors of the Company had waived such notification due to
urgent necessity to call the meeting or due to reasons to be recorded. The
reasons for the urgent necessity to call the meetings shall be presented in the
beginning of the meeting,

4.2. Resolution in Writing
The Board of Directors of the Company may resolve a resolution without
conveying a meeting, by a resolution in writing signed by all of the members
of the Board of Directors, pursuant to the provisions of the Companies Law.

4.3. Frequency. Time and Place of Meetings

The meetings of the Board of Directors of the Company shall be held
pursuant to the needs of the Company and no less than once per quarter. The
members of the Board of Directors may attend any meeting via media
communications, pursuant to the provisions of applicable law and this
Procedure. A Director whose permanent place of resident is outside of Israel
may participate in all the meetings of the Board of Director via media
communications, pursuant to the provisions of applicable law.

4.4. Protocol
44.1. The designated chairman of each meeting shall be responsible for the
recordation of the applicable meeting protocol. Each protocol shall
include the following: the matters discussed in the meeting: details about
the main points discussed along with the name of the persons discussing

2 board of directors procedure clean
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S&P Global
Ratings

Glossary

Date:

01 Mar 2017

Unless stated otherwise, for the purposes of all S&P Global Ratings policies and internal procedures the
following definitions apply:

1.

10.

"Affiliate of S&P Global Ratings" any Associated Person

“Analyst”: an Employee who is directly involved in S&P Global Ratings Activities, but not part
of the Criteria organization or the Compliance or Legal Departments.

“Analytical Employee”: all Employees in an Analytical Role,

“Analytical Manager” or “AM”: an Employee who oversees the day-to-day work of Analysts or
other Analytical Managers, but who is not acting in a General Management Role.

“Analytical Role”: the role of an Employee when acting as an Analyst or in a Criteria Function.
Examples include Analysts and Analytical Managers

“Ancillary Service”: a product or service that S&P Global Ratings provides or sells that 1s not a
Credit Rating or Credit Ratings Activity and 1s either a market forecast, an estimate of economic
trends, a pricing analysis, other general data analysis, or distnbution services related to a Credit
Rntilng. a market forecast, an estimate of economic trends, a pricing analysis, or general data
analysis.

“Approved Form and Media Storage”: the methods approved by Global
Records Management for saving and storing documents. Global Records

Management provides a list of the Approved Form and Media Storage on its
website

"Arranger”: for purposes the Secure Website Policy — SEC Rule 17g-5, an Issuer,
sponsor or underwriter.

“Associated Person”: S&P Global Inc, any entity (including S&P Global Ratings) that is under
the direct orindirect control of S&P Global Inc., and any of their respective partners, directors,
officers, branch managers and employees (and persons occupying a similar status or performing
similar functions)

“Associated Role”: the role of an Employee when acting in a role other than an Analytical Role,
a Control Role, a Commercial Role, or a General Management Role.

“Business Contact”: an Issuer or any other third party with whom S&P Global Ratings does
business. With respect to a particular Employee, a Business Contact does not include strictly
personal and familial relationships that are social in nature and with whom the Employee does not
interact in connection with his or her duties as an Employee.

183



13.

16,
17,

18.

19.

21

22,

“Business Entertainment”: any form of entertain ment where (a) the person providing the
entertainment is present and (b) business will be discussed. Examples include: meals,
recreational, social, sporting, theatrical, or musical events. Business Entertainment does not
include light refreshments incidental to routine business interactions such as business meetings
that have an aggregate value of no more than US $25 or its local equivalent (or 3000 yen for
actwvities subject to Japanese jurisdiction). For these purposes, entertainment where the person
providing the entertainment is not present 1s a Gift

“CMGC”: Criteria and Model Governance Committee

“CRA"™: Credit Rating Agency

“Commercial Activities”: Sales or Marketing Activities

“Commercial Employee”: any Employee in a Commercial Role

“Commercial Role”: the role of an Employee when engaging in Sales or Marketing Activities.

“Communication”: includes any communication, whether verbal or non-verbal, via any means,
whether in person, in writing, by telephone, by email, by social media, through a third party, or
otherwise

“Complaint”: means

e any written communication received from persons, whether or not associated with
the NRSRO, containing dissatisfaction about the performance of an Analystin
initiating, determining, maintaining, monitoring, changing, or withdrawing a Credit
Rating, or

e any communication of a dissatisfaction regarding Credit Ratings, models,
methodologies and compliance with securities laws and policies and procedures
adopted thereunder.

In any case, a Complaint must be specific as to the alleged conduct, which may be
characterized as intentional or negligent, but does not include ordinary course of business
discussions regarding Credit Ratings, Criteria, methodologies or timeliness where differing
views may be expressed.

For Credit Ratings subject to Japanese jurisdiction, the definition of Complaint shall also include
any expression of dissatisfaction regarding all operations of Standard & Poor's Ratings Japan KK
and Nippon Standard & Poor's KK, including Credit Rating Activities regardless of wntten
expression or verbal expression, but not includingordinary course discussions where differing
views may be expressed regarding routine matters.

A communication does not include any posting on electronic social media such as a blog, mini-
blog, or chat room,

“Confidential Credit Rating”: a Credit Rating that 1s not made public by S&P Global Ratings
and is not intended to be disclosed by the party requesting the Credit Ratingto any other party
other than advisors bound by appropnate confidentiality obligations or as otherwise required by
law or regulation or for regulatory purposes.

“Confidential Information”: any of the following types of information: (a) Issuer Confidential
Information; (b) S&P Global Ratings Confidential Information; and (¢) Other Confidential
Information.

“Control Role”: the role of an Employee in a Compliance, Global Risk Manage ment (excluding
however Criteria Advisory and Criteria and Model Validation) or Ratings Risk Review function
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23,

24

25.

206.

27.

“Covered Model”: a model that is subject to the Model Governance Policy. The Model
Governance Policy identifies all of the types or categories of models collectively referred to as
Covered Models.

“Credit Rating” a forward looking opinion regarding, the creditworthiness of an entity a debt or
financial obligation, debt secunity, preferred share or other financial instrument (including a
money market mstrument), or of an issuer of such a debt or financial obligation, debt secunty,
preferred share or other financial instrument, issued using S&P Global Ratings established and
defined symbology. A Rating Outlook is not a Credit Rating but is subject to the same S&P Global
Ratings policies and procedures applicable to a Credit Rating

“Credit Rating Action" an initial Credit Rating, change to an existing Credit Rating,
affirmation of an existing Credit Rating, withdrawal or suspension of an existing Credit Rating, or
CreditWatch action, m each case as and when such action is Released Credit Rating Action does
not include a Rating Agency Confirmation (RAC),

“Credit Rating Activities”: an activity engaged in by S&P Global Ratings that leads to or directly
supports the issuance or surveillance of a Credit Rating including:

the evaluation, approval, issuance, or review of Credit Ratings,

analysis of data and information related to Credit Ratings,

a Credit Rating Action or Rating Decision; and

the development or approval of Criteria, mcluding the development or approval of
qualitative and quantitative models

Examples mclude:

e Participating and/or voting in Rating Committees;

¢ Attending management meetings that are for the purpose of gathenng information and for
determining the basis of a rating recommendation;

e Communicating with Rated Entities and Related Third Parties to determine a Credit Rating

Action,

Managing Analysts, as applicable, in their analytical work,

Developing Criteria (including attending criteria committees),

Conducting surveillance of a Credit Rating;

Developing analytical models to support Criteria in which the results are used by a Rating

Committee as part of determining a Credit Rating

In addition Credit Rating Activities also include

Advanced Analytics,

Mappings,

Rating Agency Confirmation (RAC),
Rating Evaluations Service (RES);
Recovery Ratings

Any other activity engaged in by S&P Global Ratings, such as data analysis that does not lead to,
or directly support the issuance or surveillance of, a Credit Rating 1s either an Ancillary Service or
Other Service.

For the purposes of this definition, (i) legal counseling by the Legal Department or GRA isnot a
Credit Rating Activity and (i1) Sales or Marketing Activities are not Credit Rating Activities.

“Credit Rating Rationale” or “Rationale™: the written explanation associated with a Credit
Rating(s) that explains the principal basis for the Credit Rating(s), regardless of whether it is
published. A Credit Rating Rationale may support more than one Credit Rating (e g., in the case of
Linked Rating Actions).
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28.

20.

30.

31

32,

33-

34

35

30.

“CreditWatch”: see S&P Global Ratings Definitions as published on the Free Website,

“Criteria” published guidance that governs the analylic basis for determining Credit Ratings.
Criteria include all fundamental factors, analytical principles, methodologies and assumptions that
we use in the ratings process to produce our Credit Ratings. Criteria may encompass quantitative
or qualitative elements, or both.

“Criteria Model”: a complex model that is based on advanced economic, financial,
mathematical, or statistical methodologies used i the development of Cniteria

“Criteria Officer™ a Practice Critena Officer, a Senior Criteria Officer or the Chief Credit Officer

“DCO": the designated comphance officer for the purposes of the U.S. Securities Exchange Act
of 1934 and rules thereunder that are applicable to a Nationally Recognized Statistical Rating
Organization and the designated comphance officer for the purposes of Canadian National
Instrument 25-101 relating to designated rating organizations.

“Docament” or “Record’: information recorded in any form, including electromie or paper
form, used by S&P Global Ratings to perform business functions. Documents or Records include,
but are not limited to, Documents created using computer desktop or corporate applications, e-
mails, faxes, instant messages, journals, diaries, calendars, planners, notes, photographs, audio
files, voice mails, video files, images, microfilm, hard copy, and any other electronically stored
information. The terms Document and Record may be used interchangeably. For example, e-
mails are considered both Documents and Records.

“Employee™ any S&P Global Ratings personnel or any other natural person, whose services
are placed at the disposal or under the control of S&P Global Ratings

“General Management Role” or “GM”: the role of an Employee when engaging i the
management of S&P Global Ratings’ business and operational activities. Examples include:

e managing the business and coordinating the operations of a unit including overseeing
quality, human resources and policy compliance; participating in marketplace outreach;
establishing marketing and business strategy for the unit and making decisions with
respect to product development,

¢ overseeing the analytical operations without participating in the evaluation, approval,
issuance, or review of any specific Credit Rating Action; and

e budgeting and managing revenues, profits, expenses, and other financial targets,
mcluding establishing general fee structures, together with Commercial Employees.

“Gifts”: goods and services of monetary value, including but not limited to, cash or cash
equivalents (such as gift certificates or cards), as well as things with no clear monetary value that
benefit the recipient, such as a favor. For these purposes, entertainment where the person who
provides the entertainment is not present or where the entertam ment does not involve the
discussion of business matters is a Gift. Gifts do not include: (a) items incidental to routine
business interactions such as items provided at business meetings (e.g , note pads and pens) that
have an aggregate value of no more than US $25 or its local equivalent (or 3000 yen for activities
subject to Japanese jurisdiction), (b) Promotional Items (e.g., logo branded items), including
complimentary passes to conferences, rewards for submitting surveys, and prizes provided by S&P
Global Ratings, S&P Dow Jones Indices, and S&P Global Market Intelligence for random drawings,
raffles, or contests offered broadly and where permitted by law, or (¢) promotional or other items
of de mimimus value (i.e., no more than USS10 or its local equivalent) recetved in the normal
course of business (and in Japan, offered generally for free).
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39-

40.

“Immediate Family” (a) an Employee's spouse, domestic partner, or equivalent or an
Employee's dependent child or stepchild regardless of residence; (b) an Employee's relative,
whether or not that person is dependent on the Employee (e. g, grandchild, parent, stepparent,
grandparent, sibling, mother- or father-in-law, sister- or brother-in-law, and son- or daughter-in-
law, including adoptive and guardian relationships) who has shared the same household as the
Employee for at least one year immediately preceding the date that the household member
engages in the applicable activity: and (¢) any legal entity (including a trust or partnership)
directly orindirectly managed or controlled by, established for the benefit of, or whose economic
interests are substantially equivalent to, either an Employee or a person listed above in items (a)
or(b). Forthese purposes, the terms “dependent”, "domestic partner,” and "adoptive or guardian
relationship” are defined by the national law where the Employee works.

“Internal Confidential Unsolicited Credit Rating”: a Credit Rating that is used solely for
nternal purposes as a component of another Credit Rating, and s not made public. An Internal
Confidential Unsolicited Credit Rating is neither a type of Confidential Credit Rating nor an
Unsolicited Credit Rating

“Issue™ a debt or financial obligation, debt secunity, preferred share or other financial instrument
(including a money market mstrument).

“Issuer™ an entity that issues debt or equity securities, as well as a bank or insurance companies,
and therr employees and agents acting on its behalf. An Issuerincludes the Rated Entity and its
Related Third Parties

“Linked Rating Action”: means a Credit Rating Action that is derived either in whole or
part from another Credit Rating Action.

The most common Linked Rating Actions issued by S&P Global Ratings include:
t. A Credit Rating of an Issue, that in tum is dependent upon an outstanding Issuer
Credit Rating (ICR) (e g, a Government Related Entity),

i, A Credit Rating of an Issue that is dependent upon an outstanding Credit Ratingof a credit
enhance ment provider (e.g , a Letter or Credit or bond insurance),

it ACredit Rating of an Issue that 1s dependent upon the outstanding Credit Rating of a
different Issue (e.g, a repackaged single-name synthetic secunty),

iv. A Credit Rating of an Issuer that is dependent upon the outstanding Credit Rating of a
different Issuer (e.g., a swap or guaranteed investment contract provider),

v. A Credit Rating of a new issuance by a rated Issuer when such issuance conforms to prior
rated issuances, 1s consistent with the Issuer's current financial plans as considered by the
original Rating Commttee, and for which no new information is present to warrant a rating
committee review; and

vi. A Credit Rating of a new issuance by a rated Issuer pursuant to an established financing
plan (e.g, a Medium Term Note program).

“Market Intelligence Model" a model that takes input from markets and other sources, such
as pnices, spreads or macro-economic factors, and derives insight into market views on credit
quality or the economic environment. These models are not used in determining a Credit Rating;
however, they may be used by Analysts to prioritize credits for review.

“Material”: The meaning of “matenal” ultimately depends on the applicable context As a
general matter, “material” information is information that a reasonable investor could view as
sigmificantly altering the “total mix" of information available about a particular company or
security, “Material” information could affect the market price of a security when it is publicly
disclosed or could affect the decision of a reasonable investor to buy, sell, or hold securities.
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“Model Repository”: the database of record for all Covered Models and their related files
and documents.

“NRSRO”: Nationally Recognized Statistical Rating Organization

“Non-Public Information”: any information that has not been disse minated to the publicin a
manner reasonably designed to provide broad distribution, such as in a required or voluntary
filmg with a government agency or regulatory body, a publication of general circulation, a
broadcast teleconference available to all, or a press release

“Other Service”: a product or service that S&P Global Ratings provides or sells that is neither
an Ancillary Service nor part of its Credit Rating Activities.

“Outlook: see “Rating Outlook”

“Practice Area”: a group within a Business Unit that is responsible for a particular type of
credit sector and /or geographic area. For example, North American Utilities and Infrastructure,
EMEA Asset Backed Securities, APAC Financial Institutions, etc,

“Primary Analyst”: the Analyst who has been assigned primary responsibility for (a)
determining a Rating Recommendation, (b) presenting that Rating Recommendation to a Rating
Committee and (¢) Communicating with an Issuer with respect to a specific Credit Rating Action.
A Primary Analyst means the "lead rating analyst” pursuant to E.U. regulations and Japanese
regulations. Individuals not eligible to be a Primary Analyst are: (1) CRISIL GAC Analysts, and (i1)
Employees in analytical support roles located in New York office such as Rating Analyst and
Rating Specialist.

“Private Credit Rating”: a Credit Rating that is not made public and is not intended to be
disclosed to any party, otherthan a limiteff number of third parties identified by the party
requesting the Credit Rating and (A) professional advisers who are bound by approprnate
confidentiality obligations, (B) as required by law or regulation or for regulatory purposes or (C)
subject to certain conditions, for the purpose of prepanng required penodic reports relating to the
assets owned by a special purpose vehicle that has purchased the rated securities. In certain
Junsdictions, S&P Global Ratings may limit the availability of Private Credit Ratings to certain
Issue sizes, a set number of recipients, or as otherwise prescribed by regulation.

"Publications”: items of information in any written form created by S&P Global Ratings and
distributed to the public on a Free Website or other broad distribution platform whether or not
owned by Standard & Poor's Fiancial Services, LLC. Publications do not include communications
between Employees and third parties that are intended to be private. Publications ordinarily do
not include Confidential or Private Credit Ratings and their related Credit Rating Rationales unless
S&P Global Ratings distributes such items to the public in error.

“Rated Entity”: an entity whose creditworthiness s assessed in a Credit Rating

“Rating Committee”: the committee that determines a Credit Rating

“Rating Committee Chairperson”: the Analyst whose role is to oversee the Rating

Committee, including the process for arriving at a Rating Decision and approve the Rating
Decision as determined by the Rating Committee.

“Rating Decision™: a Credit Rating that 1s determined by a Rating Committee prior to its Release.
“Rating Outlook” or “Ontlook: an assessment as to the potential direction of a long-term
Credit Rating over the intermediate term (typically six months to two years). In determining a

Rating Outlook, consideration 1s given to any changes in economic and/or fundamental business
conditions. A Rating Outlook is not necessarily a precursor of a rating change or future
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CreditWatch action A Rating Outlook is not a Credit Rating but is subject to the same S&P Global
Ratings policies and procedures applicable to a Credit Rating

“Ratings Model”: a model that is used in the process of determining a Credit Rating,
“Ratings Transparency and Educational Objectives”: include:

e ncreasing the transparency of S&P Global Ratings' Credit Rating Activities i order to
promote marketplace understanding of Credit Rating Activities and competition among
CRAs on the basis of the substance and quality of their Credit Ratings and the Criteria they
use, and

e helping actual or prospective Issuers and other persons (internal or external) better
understand S&P Global Ratings’ Credit Ratings and Criteria.

“Recommendation”: any statement, oral or written, direct or indirect, that suggests to an Issuer
(a) how it should arrange a corporate or legal structure, (b) how it should manage or structure its
assets, liabilities or activities in connection with a Credit Rating, or (¢) how it should design or
structure a structured finance instrument.

“Regulatory Commitments”: S&P Global Ratings Regulatory Requirements and Regulatory
Expectations

“Regulatory Expectations”: the expectations S&P Global Ratings' regulators have with respect to
S&P Global Ratings' actions based upon statements made in regulatory filings, responses to
examination findings, internal policies, public announcements, and through voluntary commitments
S&P Global Ratings has made to its regulators

“Regulatory Requirements”: the requirements set forth in the statutes, regulations, and rules
that are applicable to S&P Global Ratings in varous jurisdictions.

“Related Third Party”: the arvanger, obligor, onginator, servicer, sponsor, underwriter, or any
other party that interacts with S&P Global Ratings on behalf of a Rated Entity, including any person
directly or indirectly linked to that Rated Entity by control,

“S&P Global Ratings™: S&P Global Ratings, as registered with the SEC as an NRSRO.

“S&P Global Ratings External Model™ a model that S&P Global Ratings disseminates
externally. Such a model is generally associated with a Material Ratings Model. These models
are distributed for the purpose of enhancing the transparency of our credit rating
methodologies and to facilitate the understanding of the factors that influence our ratings.

“S&P Global Ratings Model Inventory™: a list of the Covered Models residing in the Model
Repository.

“Sales or Marketing Activities”: activities that are directed at increasing, improving,
maintaining, obtaining, securing or defending the sales, revenues, marketing, business
development, market share or market position of S&P Global Ratings, any Affiliate of S&P Global
Ratings, or any of their respective products or services, including, without limitation, all efforts to
solicit business from, or “pitch” products or services to, an Issuer or prospective Issuer, any other
efforts directed at selling or marketing the products or services of S&P Global Ratings or any
Affiliate of S&P Global Ratings to existing or prospective clients, and soliciting, negotiating,
discussing, or arranging for the establishment, payment or collection of fees for any product or
service of S&P Global Ratings or any Affiliate of S&P Global Ratings. Sales or Marketing Activities
do not include Credit Rating Activities or activities aimed at Ratings Transparency and
Educational Objectives or at increasing the quality, efficiency and/or timeliness of Credit Rating
Activities.
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“Sales or Marketing Considerations”™: include any consideration, concern, communication,
plan, goal or objective relating to or directed at Sales or Marketing Activities.

“Solicited Credit Rating”: Credit Ratings, other than Internal Confidential Unsolicited Credit
Ratings, assigned by S&P Global Ratings at the request of the Issuer. A Credit Rating will be
considered to be at the request of the Issuer if (a) there is an agreement with the Issuer or its agent
for the provision of the Credit Rating (or an agreement does not specifically identify the Credit
Rating but indicates S&P Global Ratings expects to rate the Issuer’s obligations in the future, unless
the Issuer has confirmed to S&P Global Ratings in writing that it does not wish the obligation to be
rated) or (b) the Issuer pays for the Credit Rating, Solicited Credit Ratings do not include Credit
Ratings that were initially requested by the Issuer but, while still maintammed by S&P Global Ratings,
are no longer requested by the Issuer as demonstrated by the fact that S&P Global Ratings no longer
receives payment from the Issuer for these Credit Ratings.

“Under Criteria Observation” or “UCO”: an identifier that may (orshall, if an EU
regulatory requirement) be assigned to Credit Ratings under review as a result of a Critenia
revision. The addition of the UCO identifier to a Credit Rating does not change that Credit
Rating's definition or S&P Global Ratings' opinion about the Issue's or Issuer’s ereditworthiness.

“Unsolicited Credit Rating™: Credit Ratings, other than Internal Confidential Unsolicited
Credit Ratings, that are not Solicited Credit Ratings.

“Voting Analyst”: an Analyst who has been approved by an Analytical Manager or his or her

designee to vote in a Rating Committee. A CRISIL GAC Analyst or a member of the New York
Newspaper Guild is not eligible to be a Voting Analyst,
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The Internal Control Structure and the 2016 Enhancements
Last revised 05/03/2017

S&P Global Ratings’ Internal Control structure, as described below, was enhanced in 2016 in
the following areas:

¢ AnInternal Control function was established in Global Risk Management to provide
oversight and guidance in the implementation and maintenance of S&P Global Ratings’
Internal Control Structure.

e Key positions were filled in the newly established In-Business Control function in Global
Rating Services that supports the business in the implementation and maintenance of
S&P Global Ratings’ Internal Control Structure.

* AnIn-Business Control function was also established within the Global Ratings
Operating Office to implement and maintain the internal control structure across Data,
Information Technology, Global Operations, and Vendor Management functions.

* [nternal control processes were enhanced, including the periodic management
assessment of internal control and reporting on the effectiveness of the internal control
structure.

e [nvestments in process and system improvements continue to be made to streamline
processes and enhance internal control.

Our ongoing efforts continue to improve the efficiency and effectiveness of our business
processes and drive a culture of compliance, accountability and risk awareness.

Policies/SOPs

S&P Global Ratings’ Policies and SOPs are designed to ensure that all applicable regulatory
requirements are addressed either via global procedures or jurisdictional supplements where
specific requirements apply in certain jurisdictions.

Each policy has a Regulatory Summary section which describes the high level regulatory
requirements. The Policy Statement then goes on to explain how the regulatory requirements
are addressed followed by an Internal Procedures section describing the process in more detail
and referencing the relevant SOPs where applicable. Key controls are also defined in the

policy.
Policy Governance Group

S&P Global Ratings established the Policy Governance Group (“PGG"). PGG is responsible for
leading the development, approval and maintenance of analytical and non-analytical policies
relating to prudent, ethical business practices, and compliance and regulatory matters
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associated with S&P Global Ratings’ activities globally and to oversee the communication of
such policies. PGG voting membership consists of representatives from Compliance, Criteria,
the Global Analytical Practice, Operating Office, and Risk, as well as the Head of the Internal
Control Function, and the Head of In-Business Control. Each representative has one vote and
Compliance has a supermajority vote.

The rating Practice Areas are ultimately responsible for the quality of Credit Ratings and Credit
Rating Activities and for adherence to policies and procedures. This responsibility is discharged
through managerial supervision and oversight as well as a variety of operational controls.

New policies or amendments to existing policies must be approved before they are
disseminated and become effective.

S&P Global Ratings’ policies and internal procedures undergo periodic review to accommodate
any new regulatory requirement or interpretation, or relevant new business or technological
development and are continually refined based on input from employees.

In-Business Control (Global Ratings Services)

In-Business Control (“IBC”) is a group within Global Ratings Services that works closely with In-
Business Control (Operating Office), Global Risk Management, Compliance and other functions
to support the implementation of internal controls in the Practice Areas and perform regular
monitoring and testing of Analysts’ compliance with policies and procedures. IBC reports to the
head of Global Ratings Services.

In-Business Control (Operating Office)

An In-Business Control function has also been established within the Global Ratings Operating
Office. The team is responsible for implementing and maintaining the internal control structure
across the functions within the Operating Office, which include Data, Information Technology,
Global Operations, and Vendor Management. The team works closely with In-Business Control
(Global Ratings Services), Global Risk Management, Compliance and other functions to ensure
the consistent implementation of the internal control structure and to address company-wide
internal control needs. This function reports to the Chief Operating Officer.

Global Risk Management

Global Risk Management (“GRM”), headed by a Chief Risk Officer (“CRO"), has responsibility for
Global Risk Management Operations, the Model Validation Group, the Criteria Validation
Group, Risk Analytics and Market Surveillance, the Criteria Advisory Group and the Internal
Control function:
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e The Model Validation Group is responsible for independently performing ex-ante
validation to assess proposed new or revised models and conducting periodic
reviews of models.

* The Criteria Validation Group is responsible for independently performing ex-ante
validation to assess proposed new or revised Criteria and providing final sign-off on
periodic Criteria reviews,

e The Criteria and Model Governance Committee is responsible for approving models
and Criteria, The Committee is chaired by the CRO and has as voting members the
Chief Credit Officer, the Global Head of Model and Criteria Validation and the Global
Head of Criteria Advisory. Itis designed to further enhance S&P Global Ratings’
model and Criteria approval process.

e The Criteria Advisory Group supports the ratings Practice Areas on Criteria
application, interpretations, and deviations as well as rating to principles. It also
participates in the periodic Criteria review process. To support its independence, the
Criteria Advisory Group is separate from the Criteria Development and Approval
Group and the Criteria Validation Group.

e The Internal Control function provides oversight and guidance in the
implementation and maintenance of Global S&P Ratings’ Internal Control Structure.
The Internal Control function advises the organization on enhancements to internal
control and coordinates management’s periodic assessment of the effectiveness of
internal control. Oversight of the remediation of deficiencies and material
weaknesses is also performed to confirm that issues are adequately addressed and
on a timely basis. The Internal Control function performs periodic reporting to
Executive Management, various Governance Committees and the Boards on the
effectiveness of internal control, as well as produces reporting on the effectiveness
of our internal control structure for the Regulators.

Criteria Development and Approval Group

S&P Global Ratings Criteria provides the analytical framework for assessing creditworthiness
and assigning credit ratings that differentiate credit risk. The Criteria Development and
Approval Group is responsible for overseeing and approving the development of Criteria and
Criteria changes across Practice Areas, asset classes, sectors and geographic regions for
analytical rigor, relevance, consistency, timeliness and transparency. Dedicated Criteria Officers
participate in the drafting of Criteria, provide Criteria training, a shared responsibility with
Practice Areas, and provide effective challenge and approve Criteria.
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Criteria Officers report independently of the Practice Areas to the Chief Credit Officer and have
oversight of all Criteria across different sectors, regions and asset classes. The Chief Credit
Officer also provides periodic briefings to the analytical staff on major Criteria changes.

Compliance Department

The Compliance Department is headed by the S&P Global Ratings Global Chief Compliance
Officer (the “Global CCO") who reports to the S&P Global Ratings President. The Global CCO is
responsible for monitoring adherence to global and local regulatory requirements as well as to
S&P Global Ratings’ policies and procedures.

The Compliance Department structure and approach are grounded in three pillars:

e Advisory: Day-to-day advice, formal and ad hoc training, live chaperone interactions,
policy violation investigations and discipline, advising on policy and reporting metrics,
conducted by Covering Compliance Officers.

e Regulatory: Maintaining and managing regulatory relationships and interactions, exam
management and coordination, regulatory filings, regulatory remediation oversight, and
regulatory reporting, conducted by the Covering Compliance teams, Exam Management
Team and Regulatory Coordination Team.

* Monitoring: Periodic compliance exam planning, conducting monitoring and dynamic
exams, surveillance and control, and metrics reporting, conducted by the Control
Room/Surveillance and Compliance Exams/Monitoring teams.

Compliance Department Structure and Responsibilities

To achieve its mission, the Compliance Department is organized into the following groups:
Regional Compliance (Americas, EMEA and India, APAC, all of which include Covering
Compliance), Compliance Examination, Compliance Control Office, Global Regulatory
Coordination, and Global Matrix Office, The primary responsibilities of each group are as
follows:

Regional Compliance Groups

The Regional Compliance groups consist of three teams: Americas, EMEA and India, and
APAC. Each Regional Compliance group is responsible for Covering Compliance
functions, regulatory exam management, regulatory reporting oversight and routine
policy violation examinations.
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The Chief Compliance Officer for EMEA and India (“CCO EMEA”) is based in London and
reports to the Global CCO. The CCO EMEA manages a team of thirteen Compliance
Officers for EMEA. With reference to Israel, compliance matters are primarily handled
by the Senior Covering Compliance Officer for S&P Maalot, based in Milan, who reports
to the Regional Cover Compliance Officer EMEA (located in London) who in turn reports
to the Chief Compliance Officer EMEA and India. The EMEA Compliance Officers receive
additional global Compliance support.

Covering Compliance

Covering Compliance Officers are embedded within the business in each region.
Covering Compliance Officers promote adherence to policies and procedures by
supporting the direction and implementation of policies and procedures, and reviewing
and monitoring adherence to policies and administer discipline for policy violations.
Covering Compliance Officers also support surveillance and monitoring activities carried
out by other parts of Compliance, as well as participate in Compliance examinations and
investigations (as requested), and collaborate with other S&P Global business functions
on risk management, rating quality and internal controls.

Compliance Examination Group

The Compliance Examination Group conducts reviews of Ratings globally. The primary
function of the Compliance Examination Group is to conduct and report on compliance
examinations and periodic monitoring reviews to evaluate the understanding and
effectiveness of written compliance policies and procedures, compliance with regulatory
requirements, and the adequacy and effectiveness of Ratings compliance controls. In
addition, the Compliance Examination Group may undertake special reviews where
required.

Global Control Room

The role of the Global Control Room is to administer a set of monitoring and surveillance
controls established to protect the integrity of the analytical process, manage conflicts
of interest and to prevent misuse of non-public information. The EMEA Control Office,

which is part of the Global Control Room, is responsible for managing insider lists in
accordance with applicable regulation and reports to a UK-based Compliance Officer.

Global Regulatory Coordination

The Global Regulatory Coordination team facilitates coordination and consistency across
regions and remediation activities stemming from findings and recommendations from
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regulatory agencies. The team validates completion of regulatory remediation efforts
and reports regulatory updates to senior management.

Global Matrix Office

The Global Matrix Office creates and maintains the Policy Chapters of the S&P Global
Ratings Policy Manual, tracks and coordinates compliance training, oversees global
compliance-related projects and presentations, and gathers data periodically on certain
global compliance department activities, such as complaints, reviews and disciplinary
letters.

Ratings Risk Review Function

Ratings Risk Review (RRR) reports to the S&P Global Inc. (SPGI) Chief Risk and Audit Executive,
who reports directly to the SPGI Chief Executive Officer on an administrative basis and
functionally to the SPGI Audit Committee of the Board of Directors. However, RRR staff remain
subject to S&P Global Ratings’ policies and procedures.

RRR Officers are assigned to specific sectors and/or regions. Among other activities, RRR
conducts sector and targeted reviews as well as ongoing monitoring that includes evaluation of
Credit Rating files from an analytical perspective, including (i) assessment of adherence to
analytical policies and procedures and methodologies for determining credit ratings, (ii)
assessment of adherence to Criteria methodology, (iii) review of the assumptions made,
appropriateness of the documentation of the credit rating analysis, and (iv) review of the
published rationales for credit ratings. RRR monitors the performance of ratings and the ratings
process to ensure that emerging trends and credit attributes are appropriately considered.

RRR prepares reports that summarize any findings associated with the outcome of its Reviews
and Monitoring activities, which are issued to applicable stakeholders. RRR requires the
Practice to develop and deliver applicable Management Action Plans with responsible owners
and completion dates to address each finding identified. For Management Action Plans that
result from RRR reviews, RRR formally tracks the effectiveness and timeliness of completion by
the Practice. Instances of potential inconsistencies in Criteria application or the rating process
identified by RRR may also result in RRR escalating the applicable rating(s) to the relevant Lead
Analytical Manager for a new Rating Committee when RRR believes the rating or the published
rationale does not materially reflect the appropriate analysis.

RRR reports to the SPGI Audit Committee on topics such as:

e Results of sector and targeted reviews and monitoring activities;

6
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* Overall Assessments and trends by Assessment Point and practice;
* Status of Management Action Plans; and
e Status of reviews against the annual review plan.

RRR also presents periodically to various Boards of Directors/Managers upon request or when
deemed appropriate as well as to the S&P Global Ratings Executive Committee and to Global
and Regional management of the Practice Areas. These “Practice Updates” are presentations
that typically cover the same topics as are referenced above.

SPGI Internal Audit (I1A)

Independent of S&P Global Ratings’ management and GRM functions, the SPGI IA function
incorporates S&P Global Ratings in their annual risk-based internal audit plan. IA has a team
dedicated to regularly perform compliance, operational, information technology and financial
audits on SPGI entities including S&P Global Ratings. IA prepares and executes its internal audit
plan using a comprehensive risk assessment process to identify significant risks associated with
S&P Global Ratings (including those that are regulatory in nature) and to conduct audits which
are scoped to assess the effectiveness of the processes and internal control environment in
relation to those risks. |A issues reports in relation to these audits and tracks the status and
completion of management’s action plans to address IA’s findings. The results of IA reviews are
reported to key stakeholders including status of Management Action Plans and progress against
the annual approved IA Plan. The SPGI Chief Risk & Audit Executive reports to the Audit
Committee of the SPGI Board of Directors on a functional basis, and administratively to the
SPGI President & Chief Executive Officer.
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Key role|s and responsibilities

CREDIT

ANALYSTS
Apply criteria

Common
goal to produce
& maintain
CRITERIA quality ratings QUALITY
OFFICERS OFFICERS
Develop criteria Monitor proper

application of criteria

DN .DNMINXR 2PYNAN 7912077 DRIMVIPN 7w IWRIENIM'S 72V 0'RINK (criteria officers) oMo '®nx
Aj7yn Yx¥a7 KIN DIIMOMPN NITYETRON NWIXPNAN NR'0RI97 DAIMUVNAPZN IR NIMRNAN DITVIN DR 09700
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[12'on mMIIa nX axnn RAMP) Rating Analysis Methodology Profile), xin 'o'7axn ninia 'mnn jnonn
TIN 2'¥N VO'7IXN ,ANTN NTYI 170N .0"0I7N DIIMVMP? DRNNA ,NPOYN IX NN NI7'YO] DMp'VN
(*022'® [12'01 'OV [12'0) AN'TN 7W NIYNN 'Y NIX D'WAIRI D'Y2A¥A NTYHN M2NE,AN'T? YA InX7nni mdn
AN NTNN NI2NYT L9100 AN NN

Application of ratings criteria

RATINGS CRITERIA

QUANTITATIVE ANALYSIS
+
QUALITATIVE ANALYSIS

fi

RAMP
(Ratings Analysis Methodology Profile)
@

THE RATING COMMITEE

PRESENTATION AND DISCUSSION
OF RATINGS FACTORS

ASSIGNMENT OF RATING

22Ty DIMV"ZN NKX D'N'RNNI D'NNON 1IX TXD

D2IMVNPN INKR AUPY? DA'INNA DX, T'ANN [9IX] D'NNONNI DINYA 'RIYKRN 111D'0 7Y D'Y'OWUNN D'ANIAY 11N
[2 NXRIYNN N71D' DRI DANTA NID'R DX 197 T2 ;707 12yn LNYT 717'w7 DRNNA ,D1DTY71 9% 91K AN TY
NIV 2NN NINONA IV NIZTA NIY'Y 7W1 20T *11'Y 7¢ 0100'000 DRIMI D'NNINI DAFIY IR ,DN'T

. ANTTN WIXT NIXK 19W7 NI 7Y D121M0MpPA 0'WIT DY 0NNl

DIXIN 7 2AN'T? D'YTN 01M0NR NNNoN, S&P pIva 0'wTN 2N XM 7Y DNZ9In oy 7wun? ,0'nm'ion 0Npna
.D"M'YON DNIXA D'I720 DV'9'¥90N 0I1D'07 D'ON"NNN ,0'WTN
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Developing and refining our ratings criteria

REQUEST
RESEARCH « APPROVAL = FOR
COMMENT
o &
Uy
INITIATION [

PERIODIC
REVIEWS

~DISSEMINATION = APPROVAL

NIXD 1D 7Y ,0MM R DRIMONR [TV ANT? D1IM0ME NINDY nam '7an-S&P 1

7Y D1IMVNPN 'RINR ,DMMP DIM0NR 7Y DTV IR D'YTR DIM0MPA NIX AnTn-S&P v yaia- anTte
37NN [120 ,732 NIBIN2N NRIYA N17000 DX 727 WK L(DI1M0M7 NNNIN) Myun Ta Nann 'oazan Dinnn
.ONIY" DNI'N2,01I1MVNPN NAND 7Y NIRINKY NTIAY NXIAR DRpin T .namdl

.0M"P 0IMLVAR 7Y [IDTYY IX D'YTN DI1M0NPY7 NIX7AN N017 15 0MIX'N DNZNN [N '0NI7N DX - 37NN
275% 10791 NIX7NNN DY NIDN NN9NIL,0MYR DAN'T 7V NIX7ANN 7W [RMMR7wUN DX [N DIXD 90102
IUn

NIToIN 7wn7 1227 NIrva NIX7ANNY DINNN '9 7V ,N'N1I9 D2IMVMR DTV NIRIT DIXD NIXAN — YN
.D"I'Y [N2 Y¥A7 NYURAN IR ,NINANN DR DNIT IR NMYKRA ATYHD QA1 DRDAM DX ,0'011'9

D'VO'7AXN ,"IX'NN DIONDN 1197 .17 NXINNI [1IAAXN 1N D'¥OIN N'OAN DTVIN NWRY DIIMLPN — NYynNun
Q12NN NNyN J']'71|7'7 TNI'M 0N D19 DX D'NWY7 .0DTIVAN IX D'YUTNN DIMmvAPN DIY"'? DIWON DAY
,.ONI0NSI DMLV YR 199

NI'NNONN VIX? DN7Y NIN'Y'N NIR PITA7 T2 M9IPN [9IX2 AN'T? DIMVNPN DX DN X - ITN9IZN N1'NA
WIN 7W DT D770 DTDIENN N1'NAN .17 V2NN NTIFIA DUII'Y IR D'YTN QN XN NE91n ,DeIva
NIF'VO'™VVOYT NXIIYNA NIATN L(AN™T DA 'S 7V VD 7w NIY'WIEAN'T Nayn 7W 0'00'0LOo DIMI) DRAN'TN
D'vIx7 naiandi 2008-2 '011'9N NAWNN ANKRY .NNAIT? .011M0NPA DYI'YWA NIX 7V VIvn? NIz nirmav-an
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DIMLVPN DX DY ,ANITDI 2"NIX2 NXNRY NIKNDYN 7'n CDO, 1123 ,2IN M'YdnN 190N 7v DfamNnn
D'NT D'AN'TA NINAN N"AR? DT DWIXA Y252 10 17X DX INY RRR AR ALTA

n72N NNTAN 9% WA IX [IYV'9N NITTN Y'Y NNV DRANTTA P'Y NNCTRY vann opto | (T)(2)12
OX "ITAaNn NI7'921 AN'T AN'o 'O% NI, TN DANTTA 77 1A% A MINKd DI3'o AN
NNAY DRAN'T 2 ON' W ANINA NAXAIL AT JIINY DRINIA NRDNYA NAXA JIN ,0'RNN 12T

;IMND ANIN 2AXNT7 AWN'Y '1'7'2 7Y DNIAY N'RYA DIYAN ;7D IX IV NI7TR NIy

:2016-% Iya' 7> M

AN'T NN '9Y% (N1am (I Ta'7n) nNann ‘73 ima

Number of

ratings at

Beginning of Number of ratings Number Of | %
Rating ear at Year's Ending Defaults Defaults
iIAAA 7 9 0 0.00%
iIAA+ 10 12 0 0.00%
iIAA 22 22 0 0.00%
iIAA- 21 22 0 0.00%
iIA+ 20 23 0 0.00%
i1A 25 24 0 0.00%
iIA- 22 20 0 0.00%
iIBBB+ 17 16 0 0.00%
iiBBB 6 6 1 16.67%
iIBBB- 5 2 0 0.00%
iB 2 1 0 0.00%
iICCC 0 3 0 0.00%
iICCC- 1 0 0 0.00%

AN'T NNN '9%7 ,7272 N1an jin'n 'wdn

Number of

ratings at

Beginning of Number of ratings Number Of | %
Rating year at Year's Ending Defaults Defaults
IIAAA (sf) 10 10 0 0%
iIAA+ (sf) 1 0 0 0%
iIAA (sf) 1 2 0 0%
iICCC- (sf) 1 0 0 0%
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MY 21 — |IV1'9 7w) nim)

("Mam jmm 1Ta%M) nnann 73 im

(Nam mm Ta7M) Nnnann 7> aim

Number of ratings at | Number of ratings Number Of
Year Beginning of year at Year's Ending Defaults* % Defaults
158 160

2016 1 0.63%
2015 159 158 3 1.89%
2014 151 159 2 1.32%
2013 149 151 6 4.03%
2012 149 149 5 3.36%
2011 165 149 1 0.61%
2010 176 165 3 1.70%
2009 178 176 5 2.81%

7271 mam [mm M'vin

Number of ratings at | Number of ratings Number Of
Year Beginning of year at Year's Ending Defaults % Defaults
13 12

2016 0 0.00%
2015 14 13 0 0.00%
2014 17 14 0 0.00%
2013 20 17 0 0.00%
2012 25 20 0 0.00%
2011 31 25 0 0.00%
2010 37 31 0 0.00%
2009 49 37 0 0.00%

(n1am ymm 2715 X9) 2016-% 2006 ;'a nxawn 10-7 a1n'T "Yayn N7V

0I9T NX DINIA X .NANI NBIPN 17NN2 NINWN DAN'TY D'7'9INN Y'Y 7¥ D'WAYN AN'T Nayvn v 0iml
NID'NA 0"I'YW7 NNANONN NDYAYE AN'TA "I2'YW NT'NY ANTh N 2 A'Y7IEn IR 1vn? T anTn iy
,N9IZN 102 DNAN'T NNIY? N9IPN N7'NNA D''91 AN'T W NXIAR DY1IYN AN'T Ny AT NIN? 'KIWURD
nny? N7 MY N7'NNA 0''9I11N AN 0N ,NNAIT? ,MIY 7Y NDIPNAY D .Apnnn NRY 75 NINT DXTI
72U INNKRD 2NN Y DATY L, NMIWN 17002 0'AYS 19501 NINWN 2'91nN AN'T DX .NNTI7R NIY 9102 DNAN'T

.MWYN 9I01 j7'9100N

,N9IZNN N7'NN2 NNANN 7W AN'TN IR NIy 07202 nnivn .2016-2006 nnaw? nion'nn NIAYINN NIRXINN
[AN'TY NNANN Y'Y NITIR A¥D NIAN NP920Nn N7200 .NTTNIN [ATA N9IPN DIN2 AN'TN DX NIAXY'N NITIYNI
JM1'W 7D NIV ANTTR NN, TY ANTTY NN2AND WY'WIE 7Y ANTTY NNANN Y'Y ,NININ N917NA NINWN K7

AT NXpa o''ennn 89.4% ' ,7un? ,n1y (2016-2006 nwn 1) niw 7w nDIENYT ANTh "ayn N1'nan
.MYUN qI0a AT NN ANIKA NN N9Ipnn N'7'nna QA anTn nxiapra 88.1%-1 noipnin n7'nnailAA
AN'T NN NNIKA Mw 9102 NN IIBBB nxiapa 'm7nnin aneT *va o'prominn 81.8%->
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iIAA
iIA
iiBBB
iiBB
iIB
iicCC
iIcC
iIc
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88.7%  9.4% 1.9%

1.6% 89.4% 8.7% 0.2% 0.2%
4.0% 88.1% 6.3% 0.7% 0.3% 0.1% 0.5%
6.4% 81.8% 4.4% 1.5% 0.5% 2.5% 3.0%
4.3% 17.4% 52.2% 13.0% 4.3% 8.7%
6.3% 62.5% 12.5% 12.5% 6.3%

11.1% 11.1% 77.8%

10.0% 10.0% 60.0% 20.0%
10.0% 10.0% 10.0% 70.0%

;ininY? (1)(2)17 qo 972 nir1 | (n)(2) 12

AN'T NTIAYY DA'VA DMIYED DN IR AN'T X7 o'wama o'y - "owi'n onnw”
JIYAN DYIRY 19 ,aN"Ta NTIAYY? on 71V Dop'nY TaYal

D'NN'YYI 0'0317 'ON! [I'Y [NNA 710Y7 ,NIYAN IYRA ,N'RYA AN'T 1Nan — "Dnx NNy
D"INX

1012'9 'WON 7Y [IYA'ON MID'0 NDIYA IR NIYD TANN ¥ 1y'sn N7t ndwa - "antT”
NOIYN NU'WY DXNNA NMTNANNA ATNAY N7 Y7 Yayv MNIwa 010 ' 7y ,poiny
;AN'T NNAN AYapY

NI7yn 0119 TIX TITIVO NPOONY D'I7IN D'NN'WN NN 707

(arTa 2v nimsxa nWNN nd>yn) Rating Evaluation Service (RES)

NINTI' D7P1IWN DN DINY IX DAV 0'913%7 DTVIrNn ,0mon nto'ak o'y n1'n RES -n minw
,7'910 7w INWPAYT .0N7Y 'RIWKRD AT 7Y NWOWN IXRNI0I9 [2IN2 NNIVA ,NIRIY NI'011'D IN NIALIVON
TV XINY DUONI9' D'Y'NIN YW NITRINI0I9N NRDYYAN NITIX N2 'IoN [9INA N790n nNann

179 RAWRD AT Y roann

D'NINN D' IR, DY7I¥'D ,NIYDY ,D'MAN DY 7Y nYSwnn Nown X7 o'wnwn RES min'w 9900
INIY' DIV ANTN 72V NISXN NR7YUNN W NdIYN N2 DMYWONA 7R D'NN'Y L [IN 112N IX 2NN 11N
7'M T 7Y INWYD 1ATVOK 'Y Y

IN ,j7'9INN 7¥ '05WUNN N1ann 7Y NX7AN IR YV NN 'SV 1Al YA 1, NN N’k nitvn S&P
o'w'nIn? 7 oon'nn RES-n 'y pw ,nnann T %Y DM 0t01'S 0¥ (1dNY vam
TITIVO 'T' 7V O'POIONN NITAI NT7ANN .OMNKR D'WNIN NY'¥A NIRILPZ'OIAN MT-7V 1XINY '9) DMUNI9NN

2AN'T 0NN DR NI7YNn 0119 TIX

(*xwx ndwn) Credit Assessment (CA)

NLU2NNT7 NUYYI LNI7YN 0119 TIX TITIVO 7W DNYT '97 [IYA'DN N7ID' 27 DY TI'R DIINN 'RIWX NDWN
M2 'on' pTIn D'x¥NN (<) onMm IR (+) 0179 [N'O NOOIN NIYXANA IX N'7'7D AN'T N'MINVPA IRMA
;N7 ,2'910 7Y 'RIUKRD NIYRINE NIRTIN 227 N'7750 NNYT NN DR NOPWN 'RIYKD DA .ANIIRL7N
TTIA7 IX D'MXNIXA AT MINNY ON'NN7 DA DMWY RN LT DYDY D'0INZXR IX N1am [Inm? nyxn

SRIWN AN 77D 0T NIK D'YNWUNY D'NIoN D'UINYTN

SRAYNR NIDAYN INKR ARYTI 'YUNnT Nann NI NI7yn 0119 TIR TITVo1 ,NMTIRI 2NY XN IRIYKRD NN
TIX TITIV0 7¥ D'WIAZN DRIN'ON NIYXAXA NIRVIAA 'RIYKN NIDIYN .N'I0N 2N7 X' 'RIWK NN LD 1D
AN'T DYINN DR 'RIWKR oW 'y L('bbb' ,nnaiT?) nnop nirmika o7k ,nivn onie
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("RAC minw") Rating Agency Confirmations — '\AIUX AN'T NIYIR 'MN'Y @
[IN27 NNannn D'wzann (AN NNAaR? 0'mx -7un?) "My a7 0Nk opsion RAC-n 'min'y nlaona
AN 7V ,Inxy?wd Luownt wy antTa NNAN -7V NN Doy um 'y IR TV VINIR DRN
AT 0'nn 01k RAC minw

N7RYIL,ANTN 7V VRN VoW XD N7RWY 770 0ronnn D1 'RIWKRD ANTT NIYIR NN -N0Nan I
IN VN'R7W 7001 ,UXAN' IX DYPNY DX YUNINN 1WA IR TV VI'RDL ANT N71Y9 NNaona [N It
AN 7Y VoW NI nwy gt

'N7X D'0YD 10119 ,0'P DX YN AN'T NI YKRY AN'T YN 7D nab nN(2)12
;NN9WnN DYI DY (1)

;N'7DUN (2)

;WINN |1'01 (3)

ANT YN — NN NN Dorw 7713 ,(3 noo1) 2016 MW nmwnl 0UURY AN'T DYYN Y Nnwn 1'n
771 NNW 1901 771> ,0112 NN 70N ANT )1VNi 12 AT )Yn L, 0Y11 NN AN'T )N oIr

NITRY? DRNN2 NINWAYT WY DII'0MIL|707TD 77D 91K X' AT DMyn 7Y Dn7win

q'22 AN'T 1"Yn

D' 2 NN1 AN'T "un

A0IT 2AN'T Y"Vn

BS ix, BAANn w2
ANIN .'POY AIN/YIXPNL
NN’ — qon

BS x, BA.axNIn w2
ANIN POV AIN/YINN]
NN — qon

BS ix, BAANIn wa
70V 2IN/yixzna

N9TYN — N'7OUN NO9TYN
nin'n

NI IR (I'0 NhY 71
D'NN'Y IX DTN AN'T
.0y D"o1N'S
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AN'T N71Y9 PIXN

ain anN'T/p'oan an'T

2016 miv 17an2a niyn 0119 TIX TITIVO NNAN NNO'OY D"ANISH DAN'TA TIDM — 1 NDO)

((:2).(2).12 mapn "'oy)

06/01/2016 aIn aN'T AW NN
06/01/2016 2'910 AN'T 2IY'N NIYWOKN
07/01/2016 anan'T nya n'yyn "an
07/01/2016 2'910 AN'T nya N'Yyn "an
11/01/2016 ain an'T NIN'S7 NNanN TR
11/01/2016 '910 AN T NIN'S7 NNaN TR
14/01/2016 '91 aN'T [ywn 10
21/01/2016 aIn an'T nya 0'od1 7RIY IR
21/01/2016 '910 AN'T nya 0'od1 7RIY IR
21/01/2016 aIn AT nya "INTY DX
21/01/2016 '91 aN'T nya '78"TY N¥ayp
25/01/2016 aIn AN T nya 7w nnann
25/01/2016 '910 AN T nya 7xw*7 nnann
28/01/2016 aIn an'T R P9 Th nan 19X
28/01/2016 'om an'T 78w 7970 nnan 19X
01/02/2016 aIn aN'T Zarasai T0'n'? 9111 'ROXKIT NT
01/02/2016 '9I aN'T Zarasai T0'n'? 9111 'ROXKIT 0T
02/02/2016 an an'T Perion Network LTD
02/02/2016 '91 2N’ T Perion Network LTD
02/02/2016 aIn AT ny2 'IN1 O'NRN NXIAp
02/02/2016 '91n AN T Ny 'IN1 O'NRN NXIAp
02/02/2016 anan'T nya 'nal 'y
02/02/2016 '910 AN T nya 'l 'y
07/02/2016 aIn an'T '0'0 VN
07/02/2016 '910 AN T '0'0 LN
12/02/2016 an an'T VID n79nn7 nan TR
12/02/2016 '91n AN T VID n'79nn7 nnan TR
15/02/2016 an an'T nya NIN'®7 NNan oNivn
15/02/2016 '91 aN' T nya NIN'®7 NNan nNivn
17/02/2016 '91n aN'T 72 ma nmy
17/02/2016 'om an'T IT0.9R 021 T7IN (MRLL).INLIR.ON LOR.MAL?
23/02/2016 an an'T TN "M
23/02/2016 '91 aN' T TN M
24/02/2016 aIn aN'T TUM'™? VMUON 7NN M'N.ON.M"A
24/02/2016 '91 aN'T TUM'7 V'OON 7R "R.ON.M
24/02/2016 2N AN T nya (..n) ANIX Y2
24/02/2016 'om an'T nya (..n) AR Y2
25/02/2016 ainan'T nya NMvp'N
25/02/2016 '91 aN'T nya Mup'N
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25/02/2016 aIn AN T I1.JN 01010 NTR'79
25/02/2016 7'910 AT '1.JN 01010 NTN'79
25/02/2016 ain an'T 78 N2
25/02/2016 ?'o1n AN'T 78w 2O
14/03/2016 aIn AN 11X T'0NI9ND 70'97 PRI
14/03/2016 7'910 AT "1 AN T'00I91N9 70'97 PRI
15/03/2016 ain an'T ["UNI7907K 7'IX D7WN' 9N
15/03/2016 ?'91n AN'T ["UNI7907K 7R D7 NI
17/03/2016 aIn aN'T IT.'0.7XR 027710 (MR.'.1).IRLIN.ON .OR." .M
21/03/2016 aIn aN'T nya 177X
21/03/2016 ?'91n AN'T nya 177
22/03/2016 7'01n AN'T N2'20N NID'X NIMWNYT [TIA'N
24/03/2016 aIn AN T nya NNdWN NN
24/03/2016 ?'91n AN'T nya NNdwn N1AX
24/03/2016 aIn AT nya Nypwn 7Y ol
24/03/2016 P'9I AN'T nya NIYpwn 7RI wroNa
24/03/2016 aIn aN'T nya |no'm
24/03/2016 ?'91n AN'T nya |no'm
24/03/2016 aIn AT nya |IYX1 21'n
24/03/2016 2'9In AN'T nya IR 2'n
24/03/2016 ?'91n AN'T nya 7R Mz
29/03/2016 aIn AT nya 'l 'y
30/03/2016 aIn aN'T nya TITYX 71'T N 19
30/03/2016 '9In aN'T nya TITYKX 71P'T N1 79
30/03/2016 anan'T nya vol NaN 1
30/03/2016 P'oI aN'T nya 091 NAN 1
03/04/2016 aIn aN'T "1 AN T'ONI91ND 7097 PRI
04/04/2016 anan'T nya 921 OINILVY
04/04/2016 ?'91n AN'T nya 91121 OINILVY
07/04/2016 an an'T anTn N2
07/04/2016 2N AN T nya N'yyn "an
10/04/2016 ain an'T nya nypwn mMIxN
10/04/2016 an an'T nya (T2 NN) MNMANI 7T
14/04/2016 aIn aN'T XY NopT 712
14/04/2016 7'910 AT R N'ORT M2
14/04/2016 ain an'T nya vo17 PIP'T ‘N
14/04/2016 aIn aN'T O'lIX NY2 101 [Ty?
14/04/2016 '910 AN'T O'lIN NY1 101 |Tj?
17/04/2016 ain an'T TAm!
17/04/2016 an an'T nya [no'm
18/04/2016 anan'T MOY ¥
19/04/2016 aIn aN'T nya DNVYNX NXIAP
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19/04/2016 ?'o1n AN'T nya DNVYWKX NXIAP
25/04/2016 aIn aN'T A
25/04/2016 '9In AN'T TAm
25/04/2016 ?'o1n AN'T nY2 NMIYPEN [1I9X79
02/05/2016 anan'T nya n'wyn "1an
03/05/2016 aIn aN'T 10'0 LIIDMN
04/05/2016 aIn aN'T '0'0 LN
04/05/2016 ?'91n AN'T nya niag 'mInaa
05/05/2016 aIn aN'T nya 78w nnann
05/05/2016 aIn aN'T nya n'wyyn "nan
09/05/2016 anan'T NI'Yyn nNa
09/05/2016 ?'91n AN'T NI'Yyn oNa
09/05/2016 7'910 AT nY2 I0ZTAR'NMO0 IRIRY
16/05/2016 aIn AT nya (.1.x.2) 720017
16/05/2016 '91n aN'T nya (.1.x.2) 70017
17/05/2016 an an'T R N'ORT M
17/05/2016 2'9In AN'T R N'ORT M2
18/05/2016 aIn AT nya n'7vin' M
19/05/2016 ?'91n AN'T 7RW7 770 nan IR
24/05/2016 aIn AN T nya NIYZwnl 0021 YN-1I7X
24/05/2016 '01 AN T nya NIypwnl 0'od1 YN-1I7X
25/05/2016 aIn AT 7RW7 770 nan IR
25/05/2016 2N AN nya XY nnann
25/05/2016 aIn aN'T nya I'wan0aR N7
25/05/2016 ?'91n AN'T nya 721'wanuIR N
25/05/2016 2N AN nya1-oun
26/05/2016 aIn aN'T NI'YYN NNAX
26/05/2016 ?'91n AN'T NI'YYN NNAX
26/05/2016 aIn an'T 20701
26/05/2016 'o1 AN'T 70791v
29/05/2016 anan'T an' 71
29/05/2016 '910 AN'T an' m
31/05/2016 an an'T nya 07w’ p
31/05/2016 'o1 AN'T nya 07w’ p
31/05/2016 aIin an'T nya vo17 PIP'T ‘N
31/05/2016 '910 AN'T nya vo17 PIP'T ‘N
31/05/2016 anan'T nya YRIWY IUXRIN MIR72N 7120
31/05/2016 aIn an'T nya NIvPMIRMO IRINL
31/05/2016 ain an'T nya o'm nNan nnipn
31/05/2016 '91 AN'T nya o'n NNan NNin
31/05/2016 ?'91n AN'T TO7 '07RN 1PN
01/06/2016 aIn aN'T R NORT M
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01/06/2016 aIn AN T NN LPZ'ND - N722IN NISNIY ,2 221 IPARY!
01/06/2016 aIn aN'T 431 wad - nya 7arrn 'am
01/06/2016 aIn aN'T nya |77 DIt 2'an Nxiap
02/06/2016 aIn AN T nya (1986) n'awnn NidvN IT70
02/06/2016 ?'o1n AN'T nya (1986) n'awnn NidN NIT70
06/06/2016 aIn aN'T 287 7770 Nan IR
06/06/2016 '9In AN'T 287 7770 nan IR
06/06/2016 ?'91n AN'T nya Niypwn 0170i7X
06/06/2016 aIn aN'T O'IX NY2 100 M7
06/06/2016 '9In AN'T O'lIX NY2 100 [Ty?
13/06/2016 anan'T S.A T'01919 '0'0 TN
13/06/2016 ?'91n AN'T S.A T'0191N9 '0'0 T
13/06/2016 an an'T nya n1'no NNY2IT NIANNN NIA0D
13/06/2016 anan'T nya NuNn "MXIN NIA0O
13/06/2016 anan'T nya 11yan niaoo
13/06/2016 an an'T nya NuN NIANNN NITIVN NIA0D
13/06/2016 aIn AN T M9X "X
13/06/2016 ?'91n AN'T M9IN "X
13/06/2016 aIn an'T TOMY7 NoN 1'7190119 TV
13/06/2016 7'91 AN T T0'M'"? MNoN 1'7190119 TV
14/06/2016 aIn AT NIPTNN [I79X
14/06/2016 ?'91n AN'T NIPTNN [I79X
14/06/2016 an an'T nyl 1an'a n.o.p
14/06/2016 aIn aN'T 17T 0.0
14/06/2016 aIn AT nya niyavn 0.0.p
14/06/2016 2N AN nya M7y YT NN
14/06/2016 aIn aN'T nya niyavn n'7n

(ATF Netherlands (Subsidiary of
16/06/2016 aIn AN Aroundtown prop.
16/06/2016 2N AN'T Aroundtown Property Holdings
16/06/2016 P'9I AN'T Aroundtown Property Holdings
16/06/2016 ain an'T O'lIXN NY2 101 |T}?
20/06/2016 an an'T nya YWY 0'pnD
20/06/2016 'o1 AN'T nya "W 0
21/06/2016 aIin an'T nya 7YY IURIN IR 2220
21/06/2016 ain an'T O'lIXN NY1 101 T}
23/06/2016 an an'T Bl 'k'2'X n"ya NIypwin N 'RAKR
23/06/2016 'o1 AN'T Bl 'k'a'x n"ya NIypwin N 'R.AKR
23/06/2016 ain an'T TO'M'7 79X 7PN
23/06/2016 '91 AN'T TO'M'"? 719K TI7PN
26/06/2016 anan'T nya 'nali 'y
26/06/2016 '91n AN'T nya 'nal 'y
27/06/2016 aIn aN'T nya 2005 n'7n Mm% n1ann
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27/06/2016 ?'o1n AN'T nya 2005 n7n % nnann
27/06/2016 aIn aN'T nya NIpTNN IR Nan
27/06/2016 '9In AN'T T T712 NXIayp
28/06/2016 aIn AN T nya NIYpwnl NIFTAN [NIX DX
28/06/2016 ?'o1n AN'T nya NIypwnl NIZTAN [NIX NXIAp
29/06/2016 aIn aN'T nya NIYpwn NIRK
29/06/2016 '9In AN'T nya NIYpwn NIRK
04/07/2016 anan'T NIV'A7 NNan 78N
06/07/2016 aIn aN'T eablly}
07/07/2016 ain an'T nya NIX7PN? NDINNS NNTR
07/07/2016 ?'91n AN'T nya NIX7EN? NNNS NNTR
nya (1998) "7 min'w .ox .12 .*7 - DBS o

07/07/2016 aIn aN'T (YES)
nya (1998) 17 'mn'w .ox .12 .*7 - DBS o

07/07/2016 ?'91n AN'T (YES)
10/07/2016 aIn AT nya (T2 NN) NANI 7T
10/07/2016 aIn an'T NIPTAN 211N
10/07/2016 aIin an'T nya ninapi noTN 'uwa? D7IVUN
10/07/2016 aIn AT O'lIX Ny2 101 [Ty?
11/07/2016 aIn an'T XU 27Th nan IR
11/07/2016 7'910 AT XU 29Tn nan IR
11/07/2016 aIn aN'T 20701
12/07/2016 aIn aN'T O'lIX NY2 101 [Ty?
13/07/2016 aIn aN'T nya ninvapl NOTN |'uw7 07IvN
14/07/2016 anan'T nya n'wyn "nan
14/07/2016 ?'91n AN'T nya n'wyn "an
14/07/2016 an an'T nya niypwn 170'0
17/07/2016 anan'T anTh N
17/07/2016 'om an'T anTh N2
(ATF Netherlands (Subsidiary of

18/07/2016 aIn aN'T Aroundtown prop.
18/07/2016 aIn AT nya DNVYWKX NXIAP
18/07/2016 ain an'T 77T NNy
20/07/2016 aIn an'T 2IY'N NIYWON
20/07/2016 aIn aN'T NIPTNN 21N
21/07/2016 ain an'T 7nwnin Nan
21/07/2016 '9In aN'T nwnn Nlan
21/07/2016 aIn an'T NV Ny
21/07/2016 '910 AN'T N1y Ny
24/07/2016 ain an'T TOM™? 51N2 107 N T
24/07/2016 anan'T 7777 "an v
24/07/2016 '91n aN'T 777 Nan v
24/07/2016 ain an'T ny2a "IN 0O'NRN NXIAp
24/07/2016 anan'T nya o1 nn'v .Y
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26/07/2016 anan'T T0'N'7 91N2 107 NT
26/07/2016 aIn an'T nya NMIYpPN 11019 N1an
26/07/2016 7'910 AT nya MIYpPn 11019 N1an
26/07/2016 anan'T nya o1 nnv v
27/07/2016 aIn AN VAURO'T NIYPWN NIAN
27/07/2016 7'910 AT 0IIRO'T NIYZWN NN
27/07/2016 ain an'T 77T NNy
28/07/2016 anan'T B Communications Ltd
28/07/2016 7'91 AN'T B Communications Ltd
28/07/2016 aIn aN'T nya 721'wan0IR N
28/07/2016 aIn AT nya NipTNn IR Nan
28/07/2016 ?'91n AN'T nya niprnn IR Nan
31/07/2016 aIn AN T nya 77 ML
31/07/2016 ?'91n AN'T nya 77 ML
31/07/2016 anan'T VID n79nn%7 nan TR
31/07/2016 an an'T TO'™M™ OT'MDIVIX [IVOL"Y
31/07/2016 aIn AN T N'YYNI NOTIN 1'OY
01/08/2016 aIn AT 0AURO'T NIYPWN NIAN
01/08/2016 anan'T nya1-on
01/08/2016 2'9In AN'T nva1-on
02/08/2016 aIn AT 0URO'T NIYZWN NIAN
02/08/2016 aIn AT Ny 'IN1 O'NRN NXIAp
02/08/2016 'o1 AN'T O'lIX Ny 10 | Ty
03/08/2016 aIn aN'T 27A N'Ta
03/08/2016 ?'91n AN'T a7a n'm
03/08/2016 2N AN QW'D NIWION
03/08/2016 an an'T TO'M™ OT'MDIVIX [IVOL'Y?
03/08/2016 anan'T N'YYNI NOTIN V'OV
04/08/2016 anan'T nya 1953 nrrwyn 712ax
04/08/2016 an an'T MR T
04/08/2016 '91 AN'T MR TR
04/08/2016 aIn aN'T nya o1 nnv v
04/08/2016 '91 AN'T nya 1o W .Y
10/08/2016 anan'T {72'K NIPTNN IXVON
10/08/2016 ?'91m AN'T 72'X NIZTNN IRLOIN
11/08/2016 ain an'T 21'0'7 091 71172
16/08/2016 2N AN T mnm
16/08/2016 '910 AN'T MmN
16/08/2016 ain an'T 71011 |yun 'o10n - NN
16/08/2016 'o1 aN'T 71011 [yun 'o10N - NN
16/08/2016 2N AN NIPTNN 21N
17/08/2016 aIn aN'T nya 'nal 'y
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17/08/2016 ?'o1n AN'T nya 'l 'y
18/08/2016 aIn aN'T 10'0 LN
18/08/2016 2'910 AN'T 10'0 LIID''N
18/08/2016 aIn AN T nya 1995 niprnin xaxa
18/08/2016 ?'o1n AN'T nya 1995 niprnin Xaxa
22/08/2016 aIn an'T nya 2006 j10am-Tin' I nnann
22/08/2016 '910 AT nya 2006 j10m-Tin' imm? niann
23/08/2016 aIn AN nya NIPTNX 0''910
23/08/2016 aIn aN'T nya 78! DIR70
23/08/2016 '9In AN'T nya 7xY' D170
23/08/2016 aIn AT TOM"7 ORI |91
23/08/2016 ?'91n AN'T TOM'"7 OXZINK |""7N917
24/08/2016 an an'T NII71100 NNIR
24/08/2016 ?'91n AN'T NII71100 NNIX
24/08/2016 anan'T ADO nya 91N LIN.T.R
24/08/2016 2'910 AT ADO nya 9N LIX TR
24/08/2016 aIn AN T nya 2005 n'2n0 Mm% nhann
24/08/2016 ?'91n AN'T nya 2005 n7n0 Mm% n1ann
29/08/2016 aIn AT nya Niyip? 0 22 nan
29/08/2016 2'9In AN'T nya NIy R 0 22 Nan
30/08/2016 anan'T N7mI1o
30/08/2016 '91n AN T N7mnIo
31/08/2016 an an'T nyl NIYpwn MIRK
31/08/2016 anan'T nya NIYpwnl 0'0d1 YN-217X
31/08/2016 anan'T nya NIN's? n1an oNIwnm
01/09/2016 an an'T TUMY7 VMOON 7R "R.ON.M
01/09/2016 anan'T nya 'nal 'y
04/09/2016 anan'T nwnn nlan
04/09/2016 aIn AN nya nipTNN IR Nan
04/09/2016 an an'T nya 'nali 'y
05/09/2016 2N AN T nya NIN'™7 NNan DNIwn
07/09/2016 ain an'T 7nwnin Nan
07/09/2016 an an'T nya NIPTNN IR Nan
08/09/2016 2N AN T 10'0 VN
11/09/2016 ain an'T '0'0 LIID''K
11/09/2016 ain an'T NINdV-'NTN 712
11/09/2016 aIn an'T TUM'7 V'OON 7R "R.ON.M
12/09/2016 aIn aN'T Strawberry Fields REIT Ltd
12/09/2016 ain an'T nya n0'odl |'uw'l?
12/09/2016 '91 AN'T nya n'od |'uwa'Y?
12/09/2016 2N AN nya N3 noTN 'uwa? n7Ivn
12/09/2016 7'910 AT nya ninapi noTN 'ow? D7IVN
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13/09/2016 anan'T nya 0'od1 DNVWN
13/09/2016 aIn aN'T nya 0'n NNan nNipn
13/09/2016 ain an'T TO™M™? 91N2 'O'IPNX 10190
13/09/2016 ?'o1n AN'T TOM™ 912 '0'IPN 10190
14/09/2016 aIn AN nya NIYpwn NIRK
14/09/2016 aIn aN'T ADO nya 9N LIN TR
15/09/2016 anan'T Strawberry Fields REIT Ltd
15/09/2016 anan'T nya n'wyn "1an
15/09/2016 aIn aN'T nya |no'm
18/09/2016 aIn aN'T ADO nya 9N LN TR
19/09/2016 aIn AT nya DNVYWKX NXIAP
19/09/2016 aIn AT nya NIPTNN NNIAYN
19/09/2016 ?'9In AN'T nya NIPTAXK NNIAYN
20/09/2016 anan'T 720791v
20/09/2016 ?'91n AN'T 70791¥
21/09/2016 2N AN'T nya ML
21/09/2016 aIn an'T NINS0-'N1TN 712
21/09/2016 aIn AT NIPTNX 0j7"19N
21/09/2016 ?'91n AN'T NIPTNX 0j7'19N
21/09/2016 aIn an'T NIV NNaN 07'19n
21/09/2016 '91n AN'T NIv17 N12aN 0j7119n
21/09/2016 aIn AT 71 nx¥ayp
21/09/2016 'o1 AN'T 777 n¥ap
22/09/2016 anan'T nya n0'n NNan NNin
22/09/2016 aIn aN'T TOM'Y7 OXPZINN |91
25/09/2016 an an'T nya nupR
25/09/2016 anan'T nya X' nip'70
25/09/2016 aIn AT nya DNVYKX NXIAP
25/09/2016 aIn AN nya |77 DIT" 2'an Nxiap
25/09/2016 'oI aN'T nya |77 DIt 'A'an nxayp
26/09/2016 2N AN T nya 1953 nrruyn 712ax
26/09/2016 '910 AN'T nya 1953 ni'wyn 712ax
26/09/2016 2N AN Ny 0'021 DNVWN
26/09/2016 'o1 AN'T nya 0'od1 DNVYK
27/09/2016 aIn aN'T XYY NMIRD D'WYNDN
27/09/2016 '910 AN'T 7N NMIRD D'WYNDIN
28/09/2016 anan'T Strawberry Fields REIT Ltd
28/09/2016 '91n AN'T Strawberry Fields REIT Ltd
28/09/2016 ain an'T nya noTn? nian MY
28/09/2016 '91 AN'T nya nomn? nnan |17
29/09/2016 ?'91n AN'T Bank Of Georgia
29/09/2016 aIn aN'T niva7 NNan 7'H
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29/09/2016 ?'o1n AN'T niva? Nlan 7'»
09/10/2016 '9In AN'T IBI '*a'R n"ya NIYpwn N IRCACR
10/10/2016 aIn aN'T nya |'1a%71 0'0217 NNan
10/10/2016 ?'o1n AN'T nya |'"1a%71 0'02% N1an
10/10/2016 anan'T now!
10/10/2016 7'910 AT now'
13/10/2016 anan'T nya (.1.x.2) 70017
13/10/2016 an an'T TOM'7 OT'MIDIVIX [IVOL"Y?
13/10/2016 'om an'T TU'M™? OT'"IDIVIX [IVOL"Y?

(ATF Netherlands (Subsidiary of
18/10/2016 2N AT Aroundtown prop.
25/10/2016 anan'T 10'0 V9N
27/10/2016 7'910 AT nya VIR
27/10/2016 an an'T nya nypwn ninx
31/10/2016 anan'T Zarasai T0'n'? 9111 'ROXKIT 0T
02/11/2016 an an'T AW NIYWON
02/11/2016 aIn an'T NIPTAN 211N
06/11/2016 anan'T Zarasai Tu'n'? 9111 'ROXKIT 0T
06/11/2016 anan'T nya vol NNaN 1
08/11/2016 aIn AN T nya R 0P
08/11/2016 ?'91n AN'T nya 7w 0P
08/11/2016 aIn aN'T '1.JN 01010 NTX79
08/11/2016 'oI aN'T 'I.JX 01010 NTX79
08/11/2016 anan'T [7T2 71nd> yian
08/11/2016 ?'91n AN'T [7T1 71nd yian
09/11/2016 aIn an'T 21'0'7 091D 71172
09/11/2016 'o1 AN'T 21'0'7 091 721N
09/11/2016 anan'T nya NIN'SI DIT' ANWUN
09/11/2016 ?'91n AN'T nya NIN'SI DIT' ANWUN
10/11/2016 an an'T nya (T2 NN) MNMANI 7T
10/11/2016 'o1 AN'T D"7XY' VN "YoN - W)
13/11/2016 ain an'T TOT '07RN 1PN
14/11/2016 '9In aN'T N'7¥N Ny
15/11/2016 aIn an'T peabllY}
16/11/2016 aIn aN'T nya IRIY™ 'waovn 1an 'fama
16/11/2016 '910 AN'T nya 78IY™ 'yaon 1an 'ama
20/11/2016 ?'oI aN'T Southern Properties Capital Ltd.
20/11/2016 aIn aN'T 70'0p "nI7x
20/11/2016 '910 AT 7097 "IN
20/11/2016 aIn an'T 7207901¥
22/11/2016 aIn an'T nya 78w’ n1ann
22/11/2016 7'910 AT nya 78" nnann
22/11/2016 ain an'T nya NiZTNX 091
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22/11/2016 ?'o1n AN'T nya NIPTNX 0''910
23/11/2016 aIn an'T S.A T'0191N9 '0'0 TN
23/11/2016 ?'91 AN'T S.A 1T'0191N9 '0'0 TN
23/11/2016 aIn AN T 71011 |yun 'o10n - NN
24/11/2016 aIn AN D'7V19N 712
24/11/2016 aIn an'T TOT '07RN 1N
24/11/2016 '910 AT 19' - 21X N MYy
24/11/2016 ?'91n AN'T nya 2006 nnpwn piry 17 m
28/11/2016 aIn an'T nya NI'YYNI NIMYN [107TIn
28/11/2016 7'910 AT nya NI'YYNI NIMYN [107TIn
28/11/2016 aIn AT NIPTNX 21N
28/11/2016 ?'91n AN'T NIPTNX 21N
28/11/2016 an an'T O'IN NY2 101 |Tf?
28/11/2016 ?'91n AN'T O'lIX Ny2 101 M7
29/11/2016 aIn AT 70917 "IN
29/11/2016 an an'T nya nypwn ninx
29/11/2016 aIn an'T nya n'wyn "an
29/11/2016 ?'91n AN'T nya n'wyn "an
29/11/2016 aIn AT nya niypwn M0'10
29/11/2016 aIn an'T nya vs Nan 19
30/11/2016 aIn AT nya niypwn NiNx
30/11/2016 aIn AT NIPTNX 21N
04/12/2016 aIn aN'T nya NIYpwnl 0'0d1 YN-217X
04/12/2016 aIn aN'T NIPTNX 21N
04/12/2016 aIn AT TO7 '07RN 17N
04/12/2016 2N AN nya1-oun
05/12/2016 ?'9In AN'T MM
06/12/2016 aIn AT 71011 |yun 'o10n - NN

(ATF Netherlands (Subsidiary of
07/12/2016 aIn aN'T Aroundtown prop.
07/12/2016 '9In aN'T nya |7'n
08/12/2016 ain an'T NIv7 NNanN 78N
08/12/2016 '91 AN'T NIV'A7 NNan 78N
08/12/2016 anan'T nya n'od |'uwa'Y?
11/12/2016 aIin an'T nya NIRTNN JIX NaN
11/12/2016 ain an'T 71011 |yun 'o10n - NN
12/12/2016 aIn aN'T TOT U7X 1M
12/12/2016 '9In AN'T TOT 'V IPM
14/12/2016 ain an'T nya NIPTNN JIX Nan
15/12/2016 2N AN nya 721'w0IR IR
18/12/2016 aIn aN'T ny1 'IN1 O'NRN DXy
18/12/2016 7'910 AT ny2a "IN 0O'NRN NXIAp
19/12/2016 ain an'T niva7 NNan 7'H
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20/12/2016 aIn AN T 0VAUFO'T P12
20/12/2016 7'910 AT 0VIRO'T M
20/12/2016 ain an'T 0VAURO'T 7'NIdIN 712
20/12/2016 ?'o1n AN'T 0VARO'T 7'NIdIN 712
20/12/2016 anan'T T0'N'? 9112 107 NT
20/12/2016 7'910 AT T0M™? 5N2 107 N T
20/12/2016 ain an'T nya 7RIUY IWRIN MINTIAN 2220
20/12/2016 anan'T nIv'a7 N1an 7'
20/12/2016 aIn an'T nya 1o nnv W
21/12/2016 7'910 AT Aroundtown Property Holdings
21/12/2016 aIn AT D'7V19N 712
21/12/2016 ?'91n AN'T D'7V19N 712
21/12/2016 an an'T miN? 72
21/12/2016 ?'91n AN'T mix?
21/12/2016 ?'91n AN'T S.A T'0191N9 '0'0 T
25/12/2016 an an'T nya 7RIUY [IWRIN IR 7220
25/12/2016 aIn an'T nya o nnwv W
26/12/2016 aIn AT nya Niypwn NiNx
26/12/2016 ?'91n AN'T nya Niypwn NINx
27/12/2016 aIn an'T VIPO'T M2
27/12/2016 aIn AT nya |no*m
29/12/2016 aIn an'T nya |"1221 NIN'9 NIYPWN'? NN 0NITX
29/12/2016 'oI aN'T nya |1221 NIN'D NIYPYN? NNan DNITX
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((2)(2)12 napn oy) 2016 MW D*awni D*YKRY AN'T YN 71D — 3 N90)

D"MYUNni D"YUKRI 2N'T '2"yn Nn'wn

N2 N NN n'2wn / jiron nxiay NNS5wn nvI oY #
1995 1anx¥T18 ' 2102 AT YN poop? T 1
1997 vonix 18 "2 22 AN'T YN om7?nmn 2

20127anv%0 17 N D' NN AN'T )MYn mn7on non 3

2008 ar5 ' 2101 AN'T YN 707 VN 4
2005 'xn 22 ' 2102 AT YN qMmrmoN 5
2001 mamwpix 1 nanm 22 AN'T YN TONUW T'RIPN 6
2011 volaix 15 nna 201 AN'T YN M7 k7
2011 118 nnna D'1'2 NN AN'T NN oMM 7 8
2011 wir 1 nfana D12 NN AN'T YN mnp a9
2013 vonix 4 ‘e D'1'2 NN AN'T YN [Ny 7' 10
20102128  mwr 201 AN'T YN 79w 11
2014 voix 27 01T AN'T "N 1190-'NMo Mmarx 12
2013 wi'6 wwr D12 NN AN'T YN k9 ma 13
2012 wnao 16 e D'1'2 NN AN'T YN mnax M 14
2008 ox 27 e D12 NN AN'T YN omne nrn 15
2015 "opk 6 e 01T AN'T "N [X'0w'70 A 16
2013w 27 wwr D12 NN AN'T )N Yiuw b 17
20122r 10 e 2101 AT YN N nn 18
2015 "0pIk 6 e q0IT AN'T )" WnN oo nya 19
2015 vonx 2 q0IT AN'T )MYN por 1w 20
2010 vonIx 3 ‘e D12 NN AN'T YN ATom 21
2008 1anvo09 W D12 NN AN'T )N ["ow N 22
2006 nanvo0 4 1190 7101 - 7NN AN YN nwIp 1" 23
2014 ym 12 "X 2101 AT YN DN 0NPR 24
2000 nanxT 1 n'onN 201 AN'T YN N1'o 'k 25
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