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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 DEFINITION

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

Auditors The auditors of the Company;

Board of Directors; The Board of Directors of the Company;

Board

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

Company Prophet Star Ltd.

Companies Law - 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;

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

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

;~ ERE T CRE L Y Calendar month;
I i 1 by S A . .
UM MMInomen The Registered Office of the Company at any given
time;
{
: /'/ Nosei As defined in the Companies Law;
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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 31%;

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.
//5«.\\ The Companly may donate a reasonable amount of money for any phrpose that the Board
® e
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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 lIsraeli
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.

7.1 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.

7.2. 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. SPECIAL RIGHTS; MODIFICATIONS OF RIGHTS.

D A A,y ——————  — ———————

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. CONSOLIDATION, SUBDIVISION, CANCELLATION AND REDUCTION OF SHARE CAPITAL.
N 9.1. Thé Company may, by Shareholders’ resolution and in accordance with and
PACK P subfject to these Articles and Companies Law, from time to time:
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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

9.1.4. 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 any class registered in his name, and if the Board of Directors so approves, to
DN sevéral certificates, each for one or more of such shares. Each certificate shall
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specify the serial numbers of the shares represented thereby and may also
specify the amount paid up thereon.

10.3. 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.

11; 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 each 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.

//;’A:\ 14.2. Nofice of any call shall be given in writing to the shareholder (s) in question not

.9 e PY less| than fourteen (14) days prior to the time of payment, specifying the time and
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14.3.

14.4.

14.5.

14.6.

-6-

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.

15. 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.

16. 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

O'T*aARN

perjod, the Board of Directors may nullify such resolution of forfeiture, but no
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.

-7-

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
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17.3.  The net proceeds of any such sale, after payment of the costs thereof, 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.

SALE AFTER FORFEITURE OR SURRENDER 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 Shareholders 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 Shareholders 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.

REDEEMABLE SHARES.

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

TRANSFER OF SHARES

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.

20.2.  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.

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

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
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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.

23. 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 shareholder, 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
24, 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.

25. 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

$O upon a requisition in writing in accordance with Section 63 of the Companies Law.

26. NOTICE OF GENERAL MEETINGS; OMISSION 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 Shareholders 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.

2613 Unless otherwise specified in these Articles, the Board of Directors shall specify

A\ a repord date for determining the identity of the Shareholders entitled to receive
.’o o\.\ notikes of Shareholders meetings, vote in such meetings and for any other matter
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28.

29.
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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

QUORUM.

27.1.

272

27.3.

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.

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.

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.

CHAIRMAN.

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 shareholder
or proxy of a shareholder if, in fact, he is also a shareholder or such proxy).

ADOPTION OF RESOLUTIONS AT GENERAL MEETINGS.

29.1.

29.2.

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

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

/////
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ef-the vote by a show of hands. If a vote by written ballot is taken after such
dedlaration, the results of the vote by a show of hands shall be of no effect, and
the|proposed resolution shall be decided by such written ballot. The demand for
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a written ballot may be withdrawn at any time before the same is conducted, in
which event another shareholder may then demand such written ballot. The
demand for a written ballot shall not prevent the continuance of the meeting for
the transaction of business other than the question on which the written ballot
has been demanded.

293, A declaration by the Chairman of the meeting that a resolution has been carried
unanimously, or carried by a particular majority, or lost, and an entry to that
effect in the minute book of the Company, shall be conclusive evidence of the
fact without proof of the number or proportion of the votes recorded in favor of
of against such resolution.

30, RESOLUTIONS IN WRITING.

A resolution in writing signed by all of the Shareholders then entitled to attend and vote at
General Meetings or to which all such Shareholders have given their written consent (by
letter, facsimile, telecopier, telegram, telex or otherwise) or their oral consent by
telephone or otherwise (provided that a written summary thereof has been approved and
signed by the Chairman), shall be deemed to have been unanimously adopted by a General
Meeting duly convened and held.

3L POWER TO ADJOURN,
3l.l. The Chairman of a General Meeting at which a quorum is present may, with the

consent of the holders of a majority of the voting power represented in person or
by proxy and voting on the question of adjournment (and shall if so directed by
the meeting), adjourn the meeting from time to time and from place 1o place, but
no business shall be transacted at any adjourned meeting except business which
might lawfully have been transacted at the meeting as originally called.

11.2. It shall not be necessary fo give any notice of an adjournment, unless the
' meeting is adjourned for a date which is more than twenty-one (21) days, in
which event notice thereof shall be given in the manner required for the meeting

as originally called.

32 VorinG POWER.

Subject to any provision hereof conferring special rights as to voting, or restricting the
right to vote, every Sharcholder shall have one vote for each share held by him of record,
on every resolution, without regard to whether the vote thereon is conducted by a show of
hands, by written ballot or by any other means.

33.  VOTING RIGHTS.

33.1.  No shareholder shall be entitled to vote at any General Meeting (or be counted
as a part of the quorum thereat), unless all calls and other sums then pavable by
him in respect of his shares in the Company have been paid.

33.2. A company or other corporate body being a sharcholder of the Company may
authorize any person to be its representative at any meeting of the Company.
Any person so authorized shall be entitled to exercise on behalf of such
sharcholder all the power, which the latter could have exercised if it were an
individual shareholder. Upon the request of the Chairman of the meeting, written
gvidence of such authorization (in form acceptable to the Chairman) shall be

ry delivered to him,
A
.‘Il' ". 33.3.  Any shareholder entitled to vote may vote either personally or by proxy (who
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34.

35.

33.4.
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need not be a shareholder of the Company), or, if the shareholder is a company
or other corporate body, by a representative authorized pursuant to Article 33.2.

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.

34.2.

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):

“1, 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)”

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.

EFFECT OF DEATH OF APPOINTER OR REVOCATION OF APPOINTMENT.

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.
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In General. In addition to all powers and authorities of the Board of Directors as
speg¢ified in the Companies Law, the determination of the Company’s policy,




36.2.

36.3.
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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.

37. EXERCISE OF POWERS OF DIRECTORS; WRITTEN RESOLUTION.

37.1.

37.2.

37.3.

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.
Miautes of such resolutions, including the resolution not to convene a meeting,
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38.

39.

40.

41.

e
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
shareholders’ 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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CONTINUING DIRECTORS IN THE EVENT OF VACANCIES.

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.

43.2. 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

whq appointed him, provided, however, that he may not in turn appoint an
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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.

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, each 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.

QUORUM.

48.1.

48.2.
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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 meeting 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.

CHAIRMAN OF THE BOARD OF DIRECTORS.

/s o.\ The Board ¢f Directors may from time to time elect one of its members to be the
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51.

52.
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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
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.
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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.

INTEREST.
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
of such capitalized fund to be applied on behalf of such Shareholders in paying
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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.

IMPLEMENTATION OF POWERS UNDER ARTICLES S7 AND 38.

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 Shareholders.

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

BRANCH REGISTERS.
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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. NOTICES.

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 shareholder 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 shareholder (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,

andjwho shall not have designated an address for the receipt of notices, shall not
B\ be ehtitled to receive any notice from the Company.
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71.

72.

99 .
INSURANCE AND INDEMNITY

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.

a breach of his duty of care to the Company or to another person;

71.2.  abreach 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.  a financial 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.

INDEMNITY.

72.1. 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.  afinancial obligation imposed on him in favor of another person by a
court judgment, including a 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 lieu of a criminal proceeding” shall mean as ascribed
under the Companies Law.

72.1.3.  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

’ muw .

Company may indemnify an Officer of the Company.
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73.

74.
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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:

72.2.1.  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.

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.

GENERAL.

74.1.

74.2.

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.

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:

74.2.1. 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.

7423.  An action taken with the intent of realizing unlawful personal gain.

74.2.4. A fine or penalty imposed on him.

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

’ mwl .
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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 assets 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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16/7/2014 | Eclipse Gas and Power Limited (in 0T
liquidation)
2/3/2015 Minerals Value Service UK Limited (in 0T
liquidation)
1/9/2015 S&P CMS EUROPE VP Finance EMEA
5/12/2014 | Standard & Poor's Credit Market 7nn
Services Europe Ltd (Branch - Spain)
16/4/2010 | Standard & Poor's Credit Market 7nn
Services Europe Ltd. (Branch-
Sweden)
03/11/2017 | S&P Global Ratings Europe Limited, 7n1n
Spain branch
04/08/2017 8/8/2006 S&P Global UK Limited VP, European
Business Services
and Controller
27/10/2016 | 25/02/2009 | S&P Global Market Intelligence (DIFC) 0T
Limited
7/9/2016 4/21/2008 | J. D. Power and Associates, GmbH N0T
27/1/2017 6/26/2014 | McGraw-Hill (Germany) GmbH N0T
6/6/2017 12/10/2009 | McGraw Hill Financial Global Holdings 0T
(Luxembourg) S.a.r.l
27/10/2016 | 24/3/2010 McGraw Hill Financial Iberia, S.L.U N0T
31/10/2016 | 09/09/2010 | McGraw-Hill (Sweden) AB 0T
27/10/2016 | 29/05/2009 | Dormantco Zero Two Limited N0T
27/10/2016 | 26/04/2007 | McGraw-Hill Finance Europe Limited N0T
04/08/2017 | 30/03/2007 | McGraw-Hill International (U.K.) 0T
Limited
01/01/2016 | 26/04/2007 | Xebec Multimedia Solutions Limited 0T
27/10/2016 | 23/03/2007 | The McGraw-Hill Companies, Limited 0T
27/10/2016 | 26/04/2007 | McGraw-Hill Holdings (U.K.) Limited 0T
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01/01/2016 | 19/12/2008 | Dormantco Zero Three Limited N0
27/10/2016 | 29/11/2007 | McGraw-Hill Holdings Europe Limited N0 T
06/06/2017 | 02/12/2010 | McGraw Hill Financial (Luxembourg) N0
S.a.rl
31/10/2016 | 01/07/2011 | McGraw Hill Financial Commodities N0
(UK) Limited (FKA Steel Business
Briefing Limited)
31/10/2016 | 17/02/2012 | Platts (U.K.) Limited N0 T
13/04/2017 | 17/02/2012 | McGraw-Hill Indices U.K. Limited MO
19/01/2016 | 14/06/2012 | McGraw-Hill Cayman Co. Limited MO
06/06/2017 | 05/02/2012 | Platts Finance (Luxembourg) S.ar.l. 0T
09/01/2017 | 07/06/2012 | Quant House UK Limited MO
03/10/2016 | 11/01/2013 | Credit Market Analysis Limited MO
03/10/2016 | 30/06/2012 | Quotevision Limited MO
03/10/2016 | 30/06/2012 | Financial Data Exchange Limited MO
01/01/2016 | 06/06/2012 | Dormantco Zero Four Limited MO
27/10/2016 | 11/29/2013 | SPGI Market Intelligence Ireland 0T
Unlimited Company (formerly SPGI
market Intelligence Ireland Unlimited
Company). (in liquidation)
04/08/2017 | 01/01/2014 | SPGI UK External Profit Company 0T
(formerly SPGI UK External Profit
Company)
18/1/2017 27/3/2015 | S&P Global Italy S.r.| N0
06/06/2017 | 02/12/2010 | S&P Global Finance Luxembourg 7n1n
S.a.r.l.
26/10/2016 | 06/02/2014 | Platts (U.K.) Limited - Branch Dubai Authorized
DIFC Representative
hisl7h) .10.2
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mITx
Institute of Chartered Accounting | ACA
1/1/2001 Accountants in England and
Wales
1988 Cardiff University Accounting and | BSc
Finance
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X1 782 N
To: S&P Global Ratings 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: January 2018

L the undersigned, Yigal Ronay, LD. No.[ —Jan[_] resident, whose address is
[ __| after being warned that I must state the truth and that I will
be subject to the punishments provided by law if I 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.

I 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.

I'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.

Please mark X in the applicable box:

m 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 Anmex B, which constitutes an integral part of this
declaration.

I 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.

Please mark X in the applicable box:

Ii] I am not a relative of a controlling shareholder, and neither L, 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 I 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 I served as an External Director of the
Company, or any Other Entity. Moreover, neither L nor my Relatives, my partner, my
employer, someone to whom I am subordinate directly or indirectly, nor any entity of
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10.

11.

which I am a controlling shareholder, have any business or professional relationship
with whom an Affiliation, as described above, is forbidden, 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.

“QOther Entity” means an entity in which, on the Date of Appointment or
within the two years prior to the Dare of Appointment, or while I 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.

[:I I 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 1 will be

Details 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.

17

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 should
there be a concern, that I 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, I 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 I 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 I qualify to serve as an External Director of the Company and in
particular whether I 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, I shall receive compensation as further detailed in Annex F,
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.

This is my name, this is my signature and the facts stated above are true and correct.

e e
'/ an-le Date/
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Annex A

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

Duty of 225.(a) A person who is a candidate to hold office as a director shall

Disclosure 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.

Termination 227. (a) A minor, a legally incompetent, a person who has been declared
of Office 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)
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Annex D - Documentation Evidencing the Academic Degrees
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Annex E

Regulations 4-5 of the Companies Regqulations (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 appointment letter
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Ta: S&P Global Ratings Maalot Ltd (the “Company™)

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

Date: January 9, 2018

I, the undersigned, Yuval Yanai, 1.D. No.| | an| | resident, whose address is [ |

|, after being warned that I must state the truth and that 1 will be

2

subject to the punishments provided by law if T 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.

I 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.

I 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.

Please mark X in the applicable box:

| 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 unofTicial 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.

1 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.

Please mark X in the applicable box:

| am not a relative of a controlling shareholder, and neither 1, nor my Relatives, my
partner, my employer, someone to whom I 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 I served as an External Director of the Company, or any
Other Entity. Moreover, neither 1, nor my Relatives, my partner, my employer, someone
to whom 1 am subordinate directly or indirectly, nor any entity of which I am a
controlling sharcholder, have any business or professional relationship with whom an
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Affiliation. as described above, is forbidden, 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 Lo 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 I 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.

['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,

| 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 should there be a concern, that 1
have breached my fiduciary duty towards the Company (as defined under Section 254 of the

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

20214/1400/6259457v1 2



14,

13,

16.

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, I 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. 4

I am aware of the duty of nofice which | am subject to pursuant to Sections 227A and 245A
of the Law and [ 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 I qualify to serve as an External Director of the Company and in
particular whether [ fulfill the conditions and criteria of the Law. In addition, | 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, I shall receive compensation as further detailed in Annex F

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.

This is my name, this is my signature and the facts stated abofle are true and correct.
Yuval Yanai 9/1/18
Name 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 Requlations (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).

81



Annex C— CV’s

Yuval Yanai
P.O. Box 363, even Yehuda 40500,

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.
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2014 — 2017: Member of the Board of Directors, Chairman of the Audit Committee and member
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.

83



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

Anncx D

17NN NVDIINAR

MEETENING RS

Tgen n'a - 9 nebipen Npen
ey YrItma gvsneinb

TuNIpT TINYY oo Gy

nann H::-aﬁ‘v nuTIPen (NPT

N 9:;1 mb mprayn’

IR NN

1A
(B.A.) MV?’P1172INR

E1IRYT PR EMeT NNy
nIRITAYAa

mbabaay

mImas |

1984 "KW 22 9-37n VR penh 3 Eva La3nakthn

Al (r 1 il

85



Annex E

Regulations 4-5 of the Companies Regqulations (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 appointment letter
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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 15, 2017. This Code
aligns with principles established by the International Organization of Securities Commissions (“lOSCQO”) in its Code
of Conduct Fundamentals for Credit Rating Agencies, revised March 2015, and IOSCO’s Statement of Principles
Regarding The Activities of Credit Rating Agencies, published in September 2003.
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1.6

1.7

1.8

1.9

1.10

111

1.12

1.13

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.

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.

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.

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).

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.

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.

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.

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 and related

94



3.

Guidance Documents. S&P Global Ratings will update outstanding Credit Ratings on a timely
basis and consistent with Regulatory Requirements.

1.14 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 withdrawal and the Credit Rating at the time of the withdrawal. 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.

1.15 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

21

2.2

2.3

2.4

2.5

2.6

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 strive 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

3.1

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
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
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3.2

3.3

3.4

3.5

3.6

3.7

3.8

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

4.1

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.
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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.

5.6 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.

6. Enforcement of the Code of Conduct and Policies
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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.

dkkkkhkkkkkkhkkkk

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

Last revised 04/05/2017

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
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,
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3.

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
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
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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 Ratings
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 to 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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S&P Global
Ratings

Policy: Assignment of Credit Ratings
Date: 23 May 2016

Policy Statement

Within its sole discretion, S&P Global Ratings determines whether to issue 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 jurisdictions 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 it, 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 certain jurisdictions, S&P
Global Ratings may limit the availability of Private Credit Ratings to certain 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 arriving 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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S&P Global
Ratings

Policy: Avoiding Conflicts with Ancillary and Other Services
Date: 23 May 2016

Policy Statement

To further facilitate compliance 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 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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S&P Global
Ratings

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 concerning 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
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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S&P Global
Ratings

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

Policy 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 materials 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 verify 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,

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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S&P Global
Ratings

Policy: Managing Confidential Information
Date: 23 May 2016

Policy 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, or in conversations with investors, other issuers, other persons,
or otherwise.

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
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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S&P Global
Ratings

Policy: Model Governance
Date: 23 May 2016

Policy Statement

This Policy provides model governance for models that:
i Are used 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 Criteria (“Criteria Models™)

iii. Derive insight into market views on credit quality or the economic environment 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 externally (“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:

i An information input component, which delivers assumptions and data to the model;
ii. A processing component, which transforms inputs into estimates; and
iii. Areporting component, which translates the estimates into useful business information.

S&P Global Ratings’ Governance requirements apply to Covered Models developed internally 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 circumstances. S&P Global Ratings’ model governance process encompasses Covered Model
development, implementation, validation, approval and use, as well as model risk tiers (assessed as high,
medium or low model risk) and management of the S&P Global Ratings Model Inventory. Use of Covered
Models is 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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S&P Global
Ratings

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

Policy: Potential Business Relationship
Date: 23 May 2016

Policy Statement

To protect against 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 influence the determination of a Credit Rating if he/ she has

an immediate relation (i.e., 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 issued 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 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).

The composition of a Rating Committee 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 occur 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:

* Is properly 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’ overriding
objective is 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 periods specified in the Records Retention
Schedule.

Employees are encouraged to discard promptly, in a manner which protects any sensitive or confidential
content, data and documents not required to be retained.
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S&P Global
Ratings

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

Policy Statement

When an Employee has a good faith belief that another Employee has violated S&P Global Ratings’ Regulatory
Requirements, codes of conduct, policies or guidelines, 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 Department—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 retaliatory action against any Employee or other individual who in 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, 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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S&P Global
Ratings

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&P 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 training 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 is 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 rating 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 (i) the information contains anomalies, or (ii) 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 include a
review of the operational capability of the Issuer or Related Third Parties and a determination of their ability
and willingness to provide S&P Global Ratings with reliable information in combination with a review of the
information and data provided.

If S&P Global Ratings Criteria 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 is 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 training, experience and competence, which are
described 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 experience.

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

Title Outside Activities/Professional Conduct Guidelines

Effective Date June 1, 2016

Policy Statement

S&P Global 15 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 agamnst actual or potential
conflicts of interest and to reinforce the independence of 5&P Global, emplovess 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 emplovee fo be an active participant in his/her community’s civic,
charitable, and political life. As such, emplovees of S&P Global are free to participate in civic,
charitable, and political activities outside of their emplovment so long as those activities do not
present actual or potential conflicts of interest—or the appearance of conflicts with— S&P
Global. Sinularly, S&P Global does not wish to inhibit its employees” participation in personal,
social, or other activities with others outside of S&P Global provided that such activities or
relationships do not create a real or perceived conflict of interest with—or would reflect
negativelv on—S&P Global.

As representatives of S&P Global, employees need to conduct themselves in relations with
individuals or enfities 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. Finallv, while at
work, employees of S&P Global are expected to devofe their full energies and attention to the
business and affairs of S&P Global. Therefore, an emplovee’s Outside Activities muist be
conducted on personal time and nmist never consume so much time and energy so as to impair
the employee’s ability to perform his or her job effectively.
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Definitions:

“Analytical Activities™ means (a) participating in the substantive assessment to
determine or approve a rating or opinion, recommendation. estimate, or target price, or
(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 emplovment.

Service on the boards of directors—or simular supervisory or administrative
boards—of Public Companies and other organizations.

Ownership or active participation in a business.

Significant Civic, Chantable, or Political Activity or Involvement.

Any other activity that mav 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, analvzed, or. be a company with which we do business or engage in
transactions. or may be a customer of an S&P Global division. such participation may
be deemed a covered Outside Activity.

Outside Activities do not include participation in organizations or groups at the request
of 5&P Global. If you have any questions, please contact the Compliance Department.
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S&P Global
Ratings

Policy: Prohibited Activities
Date: 17 June 2016

Policy Statement
No Unfair, Coercive, or Abusive Practices

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 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
security transaction unless all or a portion of the assets within such pool or such transaction are also 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,
underwritten, 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 learns
that a Recommendation was made to the Issuer by an Employee or Associated Person in connection with the
Credit Rating.

No 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 this policy to manage actual, potential, or perceived conflicts of interest that
may arise from long-standing relationships between Analysts and issuers of debt or equity securities, 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 jurisdiction, 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: 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 insightful, 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 errors 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.

125



S&P Global
Ratings

Policy: Look-Back Review
Date: 31 December 2016

Policy 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, underwriter, 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: (i) was a senior officer of S&P Global Ratings; or (ii) participated in any capacity
(i.e. served as the Primary Analyst, the Rating Committee Chair, or a Voting Analyst) in determining Credit
Ratings for such obligor, issuer, underwriter, 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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S&P Global
Ratings

Policy: Ratings Vendor Management
Date: 31 December 2016

Policy Statement

As necessary and appropriate, S&P Global Ratings utilizes vendors to provide to or on its behalf services and/or
products (“Vendor Services”).

Prior to utilizing a Vendor Service, S&P Global Ratings shall conduct an assessment to ensure that the Vendor
Service does not materially impair (i) the quality of Credit Ratings or Credit Rating Activities , (ii) the quality of
S&P Global Ratings’ internal controls, (iii) compliance with the S&P Global Ratings Code of Conduct and its
Policies, or (iv) compliance with any Regulatory Commitments or guidance within the jurisdictions in which it
operates.

S&P Global Inc. or its affiliates will enter into written agreements that outline the Vendor Services to be
provided, the related terms and conditions, and, when applicable, the controls (such as policies and procedures)
that must be implemented and enforced. The written agreements will also direct the manner and frequency
with which S&P Global Ratings will monitor and periodically review the vendor with respect to: (a)
performance of and continued fitness to perform Vendor Services pursuant to the written agreement, and (b)
the implementation and enforcement of the controls required by written agreement.

S&P Global Ratings will periodically review vendors that provide Vendor Services that may impact or are
related to Credit Ratings and Credit Ratings Activities to assess the vendor’s current performance of—and
continued ability to appropriately perform—the Vendor Service so as not to risk the quality, integrity, or
continuity of Credit Ratings or Credit Rating Activities.

Actions by a vendor that result in a breach of its written agreement with S&P Global Ratings, or impact S&P
Global Ratings’ Regulatory Commitments, will be handled by S&P Global Ratings accordingly.
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S&P Global
Ratings

Policy: Gifts, Entertainment, Conferences, and Other Events
Date: 01 February 2017

Policy Statement

A cornerstone of S&P Global Ratings’ business is our reputation for independence and objectivity. As such, it is
imperative that we conduct our business in a manner that maintains 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
Entertainment.

Employees and their Inmediate Family must not give to, nor solicit, accept, or receive any Gifts from Business
Contacts.

e 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
inappropriate 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

Policy Statement

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 in a way that would indicate or
suggest endorsement, recommendation or approval by that authority 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 participants and
the public about any questions, concerns, or complaints that the CRA may receive and communicating those
concerns with management when appropriate.

Where appropriate 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

Policy Statement

The purpose of this policy is 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 maintain a Credit Rating if such Credit Rating is found to be affected by a
conflict of interest that is prohibited by law. If an actual or potential conflict of interest that is 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 certain permissible actual and potential conflicts of interest. If an actual or
potential conflict of interest that has not been disclosed and managed is 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 is designed to ensure that Analytical Employees are prevented from participating in Sales or
Marketing Activities and are not influenced 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, 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.

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:

130



o increasing the transparency of S&P Global Ratings’ Credit Rating Activities in 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

o helping actual or prospective Issuers and other persons (internal or external) better understand
S&P Global Ratings’ Credit Ratings and Criteria.
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Policy: Confidentiality, Conflicts and Firewall Policy
Date: 02 February 2017

Policy Statement

The S&P Global Firewall Committee, composed of representatives from S&P Global Ratings (formerly Standard
& Poor’s Rating Services), S&P Market Intelligence (formerly S&P Capital IQ) and S&P Dow Jones Indices
(“S&P DJI”), and any and all successors and assigns, represents Divisions of S&P Global that are global
providers 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.
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. The Platt’s division of S&P Global is not represented on the S&P Global Firewall
Committee and excluded from this policy.

In addition, certain Divisions of S&P Global 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 material, 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 Divisions of S&P Global and their employees
from engaging in unfair, coercive, or abusive business practices.

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

Confidential Information

Division 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, 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 Division employees must adhere to the requirements of this Policy and its
related Guidelines, except for S&P Global Ratings Roles and Responsibilities Policy which for employees of S&P
Global Ratings takes precedent over this Policy in case of any conflicts.

Division employees must not share Confidential Information with employees from other Divisions or other S&P
Global divisions not covered by this policy, except as allowed by this Policy or in the case of S&P DJI as
indicated in the CCF Policy. Confidential Information may be shared with the respective Division’s or 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 departments for the following reasons:
when seeking legal advice; in connection with regulatory or legal issues, inquiries or investigations; and as
otherwise approved by the S&P Global Firewall Committee. Even within their respective Division, 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
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applicable law, regulation, or policy. Division employees must never share Confidential Information outside of
S&P Global except as explicitly allowed by this Policy, other relevant policies and related Guidelines, or as
required or permitted by law or regulation.

Nothing in the Policy or any other Division or S&P Global policy limits an employee’s ability to communicate
directly with and provide non-privileged documents or other information to the Securities and Exchange
Commission or other regulatory agency regarding possible violations of law, or to engage in protected concerted
activity or other protected labor activities. Employees may do so without disclosure to the Division or S&P
Global, and the Division or S&P Global may not retaliate against employees for any of these activities.

Independence

To reinforce the independence of each Division’s ratings, opinions, recommendations, analyses, estimates,
target prices, evaluated prices and indices, Division employees who engage in Analytical Activities for S&P
Global Ratings, S&P Global Market Intelligence’s Pricing, Research and Investment Advisory Services, or S&P
DJI - i.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 Division’s employees. To
this end, employees of each Division are prohibited from suggesting that Analysts consider improper factors not
relevant to an objective analysis when arriving at their ratings, opinions, recommendations, analyses, estimates,
target prices, or selection of securities in an index. An example of an improper factor would be a Division’s
commercial interests or related fees, payments, revenue, or market share. Division 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 securities in an index.
Furthermore, all Division employees are prohibited from influencing, or attempting to influence, Analysts at
S&P Global Ratings on the basis of Sales or Marketing Considerations.

To reinforce the independence of each Division from one another, Analysts from different 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 concerning Commercial Activities and Sales Activities in 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 Activities are discussed. 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 S&P DJI, 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. Division 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 Division 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, Division 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 securities for an index, based on the purchase of any other
service or product of a Division 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 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
security transaction unless all or a portion of the assets within such pool or such transaction are also rated by a
Division, if such actions are taken with an anticompetitive intent.

133



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 determine a rating
or opinion, recommendation, estimate, evaluated price, target price, or index, or (c¢) participating in
the selection of securities 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 a Division 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 (c¢) unpublished
ratings, opinions, recommendations, selections of securities within an index, estimates, target
prices, and related unpublished analysis, reports and press releases created by Division employees.

“Division” means either S&P Global Ratings, S&P Global Market Intelligence or S&P Dow Jones
Indices (“S&P DJI”).

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

“Index Analyst” is an employee within the Index Management and Production Group (“IMPG”)
who is responsible for the governance or calculation of an Index, and/or who is a member of any
Index Committee.

“Ratings Analyst” means an employee of S&P Global Ratings referred to as an “Analytical
Employee” in the Glossary of the S&P Global Ratings Policy Manual. Examples include S&P Global
Ratings employees who are Analysts or in a Criteria Function as further defined in the Glossary of
S&P Global Ratings Policy Manual.

“Ratings Transparency and Educational Objectives” means:

i.  increasing the transparency of S&P Global Ratings’ Credit Rating Activities 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 Ratings and
the Criteria they use, and

ii.  helping actual or prospective issuers, and other persons (internal or external) better
understand S&P Global Ratings’ Credit Ratings and Criteria.

“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 S&P DJI, 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 in the substantive assessment to determine or approve an opinion,
recommendation, estimate, and evaluated price or target price. S&P Global Market Intelligence
Analysts include Investment 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 a Division’s services or products.
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“Sales or Marketing Activities” means 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.

“Sales or Marketing Considerations” means and includes any consideration, concern,
communication, plan, goal or objective relating to or directed at Sales or Marketing Activities.
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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.

11.

“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 is not a
Credit Rating or Credit Ratings Activity and is either a market forecast, an estimate of economic
trends, a pricing analysis, other general data analysis, or distribution services related to a Credit
Rating, 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 or indirect 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.
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12,

13.

14.

15.

16.

17.
18.

19.

20.

21.

22,

“Business Entertainment”: any form of entertainment 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
activities subject to Japanese jurisdiction). For these purposes, entertainment where the person
providing the entertainment is not present is 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 Analyst in
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 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.

“Confidential Credit Rating”: a Credit Rating that is not made public by S&P Global Ratings
and is not intended to be disclosed by the party requesting the Credit Rating to any other party
other than advisors bound by appropriate 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 (c¢) Other Confidential
Information.

“Control Role”: the role of an Employee in a Compliance, Global Risk Management (excluding
however Criteria Advisory and Criteria and Model Validation) or Ratings Risk Review function.
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23.

24.

25.

26.

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 security, preferred share or other financial instrument (including a
money market instrument), or of an issuer of such a debt or financial obligation, debt security,
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, in 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, including the development or approval of
qualitative and quantitative models.

Examples include:

e Participating and/or voting in Rating Committees;

e Attending management meetings that are for the purpose of gathering 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 is either an Ancillary Service or
Other Service.

For the purposes of this definition, (i) legal counseling by the Legal Department or GRA is not a
Credit Rating Activity and (ii) 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.

29.

30.

31.

32.

33.

35-

36.

“CreditWatch”: see S&P Global Ratings Definitions as published on the Free Website.

“Criteria”: published guidance that governs the analytic 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 in the development of Criteria.

“Criteria Officer”: a Practice Criteria Officer, a Senior Criteria Officer or the Chief Credit Officer.

“DCO”: the designated compliance 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 compliance officer for the purposes of Canadian National
Instrument 25-101 relating to designated rating organizations.

“Document” or “Record”: information recorded in any form, including electronic 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 in the
management of S&P Global Ratings’ business and operational activities. Examples include:

¢ 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;

e 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,
including 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 entertainment 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 minimus value (i.e., no more than US$10 or its local equivalent) received in the normal
course of business (and in Japan, offered generally for free).
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37-

38.

39

40.

41.

42.

43.

“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 (c) any legal entity (including a trust or partnership)
directly or indirectly 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). For these 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
internal purposes as a component of another Credit Rating, and is 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 security, preferred share or other financial instrument
(including a money market instrument).

“Issuer”: an entity that issues debt or equity securities, as well as a bank or insurance companies,
and their employees and agents acting on its behalf. An Issuer includes 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:
i. A Credit Rating of an Issue, that in turn is dependent upon an outstanding Issuer
Credit Rating (ICR) (e.g., a Government Related Entity);

ii. A Credit Rating of an Issue that is dependent upon an outstanding Credit Rating of a credit
enhancement provider (e.g., a Letter or Credit or bond insurance);

iii. A Credit Rating of an Issue that is dependent upon the outstanding Credit Rating of a
different Issue (e.g., a repackaged single-name synthetic security);

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, is consistent with the Issuer’s current financial plans as considered by the
original Rating Committee, 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 prices, 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 “material” ultimately depends on the applicable context. As a
general matter, “material” information is information that a reasonable investor could view as
significantly 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 disseminated to the public in a
manner reasonably designed to provide broad distribution, such as in a required or voluntary
filing 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 (c) 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: (i) CRISIL GAC Analysts, and (ii)
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, other than a limited number of third parties identified by the party
requesting the Credit Rating and (A) professional advisers who are bound by appropriate
confidentiality obligations, (B) as required by law or regulation or for regulatory purposes or (C)
subject to certain conditions, for the purpose of preparing required periodic reports relating to the
assets owned by a special purpose vehicle that has purchased the rated securities. In certain
jurisdictions, 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 Financial 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 is 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 is determined by a Rating Committee prior to its Release.
“Rating Outlook” or “Outlook”: 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 is 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 increasing the transparency of S&P Global Ratings’ Credit Rating Activities in order to
promote marketplace understanding of Credit Rating Activities and competition among
CRASs 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 (c) 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 various jurisdictions.

“Related Third Party”: the arranger, obligor, originator, 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 maintained 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 (or shall, if an EU
regulatory requirement) be assigned to Credit Ratings under review as a result of a Criteria
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 creditworthiness.

“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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S&P Global
Ratings

Policy: Complaint
Date: 01 May 2017

Policy 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 initiating, determining,
maintaining, monitoring, changing, 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 jurisdiction, the definition of Complaint shall also include any
expression of dissatisfaction regarding all operations of S&P Global Ratings Japan Inc. and S&P Global SF
Japan Inc., 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,
objective, 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 certain jurisdictions where S&P Global Ratings
operates, Regulatory Requirements dictate the manner in which Complaints are received, handled, and
retained. S&P Global Ratings provides a mechanism for Employees or users of Credit Ratings to lodge
confidential and anonymous complaints via the Ratings Hotline. S&P Global Ratings prohibits retaliation
against an Employee for filing a complaint. As referenced in the S&P Global Inc. 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 appropriately 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
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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S&P Global
Ratings

Policy: Issuer Notification (including Issuer Appeals)
Date: 01 May 2017

Policy Statement

When required by regulation or where otherwise feasible and appropriate, S&P Global Ratings will, prior to the
publication of a Credit Rating, inform the Issuer of the critical information and principal considerations upon
which the Credit Rating will be based and afford the Issuer the opportunity to clarify any potential factual
errors on which S&P Global Ratings may have based its Rating Decision. This notice also allows the Issuer to
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 error 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 correcting 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 materials, 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 in 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 Internal 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 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

material new information it has shared with S&P Global Ratings or a belief that S&P Global Ratings materially
misinterpreted critical 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
appropriate. 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 is final. In certain 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 (i.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, or risk
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 to appeal a Rating Decision can constitute a Complaint if the request otherwise meets the definition of
Complaint.
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S&P Global
Ratings

Policy: Surveillance
Date: 01 July 2017

Policy Statement

Consistent with our goal of forward-looking and timely Credit Ratings, S&P Global Ratings maintains
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; (c) 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 or to 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. If a
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
Private Credit Rating, to other parties as authorized by the requesting entity.

When Criteria 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 occur. 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 prior to a final determination, the Rating Committee may place the
potentially affected Credit Rating on CreditWatch.
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S&P Global

Title Securities Disclosure and Trading Policy

Effective Date October 4, 2017

1.0 Policy Objective

S&P Global has a worldwide reputation for integrity and objectivity. With that reputation, there
is a responsibility to deliver products and services in accordance with professional standards
that are not influenced inappropriately by Conflicts of Interest. Allowing Material Non-Public
Information to influence investments or investments to influence an Employee’s role could be
damaging to the reputation of S&P Global and our Employees, by calling into question the
integrity of our products and services.

e This Policy may restrict the Holding and Trading of Securities to prevent Employees
from making investments that are or have the potential to be Conflicts of Interest,
whether real or perceived, by virtue of the Employee’s role and responsibilities, and to
eliminate even the appearance of impropriety in connection with an Employee’s Trading
in Securities of customers or business prospects.

e This Policy further mitigates risk by monitoring Investment Account activity.

This Policy is designed to promote compliance with applicable securities laws in all the
jurisdictions in which S&P Global operates regardless of the fact that you may not be obliged by
the laws of certain jurisdictions to provide information and take other steps as required by this
Policy. In addition to the requirements of this Policy, more restrictive Divisional Addenda’s
apply to all Employees in each respective Division.

2.0 Who is Covered by This Policy?

This Policy applies to Employees who influence S&P Global products and services and/or who
have access or potential access to Material Non-Public Information, in fact or appearance by
virtue of their role and responsibilities. It also applies to the Immediate Family Members of
S&P Global Employees of which this policy applies, as defined in Appendix A of this Policy. Each
Divisions management will further define the conditions under which Workers Engaged
Through Vendors may be subject to securities disclosure obligations. Employees and Workers
Engaged Through Vendors who are covered by the Policy will be notified by Securities
Disclosure Compliance.

148



3.0 If You Violate This Policy

Employees globally must adhere to regulatory requirements, codes of conduct and policies of
S&P Global. S&P Global 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. Breaches of
these expectations can have serious consequences for S&P Global and its Employees. Failure
by an Employee to comply with this Policy, or the law or applicable regulations, may result in
disciplinary action, up to an including termination of employment and/or could result in civil or
criminal penalties imposed by a government agency or a court of law.

4.0 Policy Requirements
As a result of this Policy, Employees covered by this Policy have to comply with four (4)
requirements

1. Certification requirements;

2. Investment Account and Holding Reporting requirements for themselves and their

Immediate Family Members;
3. Holding Restriction Requirements
4. Pre-Clearance requirements (See Appendix B for more details.)

4.1 Initial Certifications

Each newly covered Employee, within ten (10) calendar days of notification from Securities
Disclosure Compliance must complete the initial Certifications in Global Employee Compliance
Services, (GECS), including certifying that he or she has received, read, and understands this
Policy and any applicable Divisional Addendums; recognizes that he or she must comply with
this Policy and any applicable Divisional Addendums; will comply with all the requirements of
this Policy and any applicable Divisional Addendums.

4.2 Reporting of All Investment Accounts

Each newly covered Employee, within ten (10) calendar days of receiving notification from
Securities Disclosure Compliance must begin the Initial Certification process and Report in
GECS all Investment Accounts for which Employees or their Inmediate Family Member control
or have a Beneficial Interest.

The Policy requires the initial and ongoing Reporting of all Investment Accounts. Exempt from
this requirement are some 401k Investment Accounts and Defined Contribution Pension Plans
in the U.K., and other foreign equivalents. Please note that Holding and Trading restrictions
must be adhered to in all 401k Investment Accounts and Defined Contribution Pension Plans.
Third-Party Discretionary Accounts and Blind Trust Accounts are permissible and must be
Reported to Securities Disclosure Compliance.

This Policy requires all Reporting to be done in the system of record, Global Employee
Compliance Services (GECS).
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4.3 Reporting of All Holdings

Covered Employees, within ten (10) calendar days of receiving notification from Securities
Disclosure Compliance must begin the initial Certification process and Report in GECS all
Holdings for themselves and their Immediate Family members.

The Policy requires the initial and ongoing Reporting of all Holdings in all Investment Accounts.
Holdings that are not identified by a ticker, a CUSIP or an ISIN are considered to be Private
Investments, and are also Reportable using a Private Investment Disclosure Form.

Covered Employees are required to notify Securities Disclosure Compliance of the change in
Holdings within ten (10) calendar days of receipt if there is a change in Holdings that is not a
consequence of a Transaction (e.g., receipt of Securities as a gift or inheritance, through marriage,
or as part of compensation such as stock options or restricted stock).

This Policy requires all Reporting of Holdings to be done in the system of record, Global
Employee Compliance Services (GECS).

4.4 Electronic Brokers (U.S.) Employees
In order to help U.S. based Covered Employees fulfill the initial and ongoing Reporting
requirements of the Policy and any Divisional Addendum S&P Global has identified certain
broker-dealers (“Electronic Brokers”), which feed Investment Account activity to the S&P Global
system of record. U.S. based Covered Employees and their Immediate Family Members are
required to use these Electronic Brokers.

Covered Employees and their Immediate Family Members, if notified by Securities Disclosure
Compliance, must transfer within thirty (30) calendar days of receiving notification from
Securities Disclosure Compliance their Investment Accounts to an Electronic Broker and designate
the Investment Account as an S&P Global Investment Account.

4.5 Trade Confirmation (Non-U.S. Employees or holders of accounts not covered under 4.4)

Some types of Investment Accounts may be exempt from the requirement to use an Electronic
Broker; S&P Global Employee Stock Ownership Program; non-brokerage mutual fund accounts at
mutual fund companies, holding only Mutual Funds; DRIPs; and Blind Trusts. Furthermore, while
Electronic Brokers are available outside of the U.S., Non-U.S. Covered Employees are not subject
to requirements set forth in section 4.4 above. If any Covered Employees is not using an
Electronic Broker, within ten (10) calendar days of Transaction execution there is a requirement
to manually enter broker confirmations for all Transactions and Report all changes within
Investment Accounts or Holdings and those of Immediate Family Members. Additionally, there is
a requirement to also upload Investment Account statements onto the GECS site, the statement
upload frequency is monthly, quarterly, bi-annually or annually depending on the account type.
S&P Global Employee Stock Purchase Plan transactions resulting from an Employee’s payroll
contributions to the S&P Global’ s Employee Stock Purchase Plan (“ESPP”) do not require

Reporting.
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S&P Global reserves the right to monitor covered Employee and covered Employee-related
Accounts for up to thirty (30) calendar days after termination of employment.

5.0 Ongoing Requirements

Within thirty (30) calendar days of the end of the second and fourth calendar quarters,
Employees must complete the bi-annual Certifications in GECS with respect to all Investment
Accounts and Holdings as of the end of those periods, and all Transactions during those periods,
for themselves and their Immediate Family Members.

Employees must also acknowledge that they have received, read, and understand the Securities
Disclosure Policy and any applicable Divisional Addendums; recognize that they must comply
with this Policy and any applicable Divisional Addendums; and have complied with all the
requirements of this Policy and any applicable Addendums at all times throughout those
periods.

5.1 Pre-Clearance or Pre-Approval

The Policy requires that prior to Employees or Immediate Family Members placing a Trade in
Equity, Fixed income Security, or Private Investment, Employees must Pre-Clear the Trade
through GECS. Pre-Clearance is designed to prevent trading in Securities that give even the
appearance of impropriety in connection with companies about which the Employee may
influence the S&P Global products and services or have access to Material Non-Public
Information.

Before Pre-Clearance for a Trade is granted, the request will be reviewed by the Trade Approver,
generally the first level manager of the Employee and then Securities Disclosure Compliance.
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. Approved trades not executed within this
timeframe require a new Pre-Clearance request and approval.

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.

5.2 S&P Global Employee Stock

With the exception of Transactions resulting from an Employee’s payroll contributions to the
S&P Global Employee Stock Purchase Plan (“ESPP”), any Transactions in S&P Global Securities,
including the sale of restricted stock or the exercise and/or sale of options, require Pre-
Clearance. (See Appendix C for more details).

6.0 Securities Disclosure Profile — Guidance on Trading Restrictions
Employees are assigned a Securities Disclosure Profile based on the following criteria:
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(1) Their influence on S&P Global products and services, in fact or appearance, by virtue of their

role and responsibilities, and/or

(2) Their access or potential access to Material Non-Public Information, in fact or appearance, by
virtue of their role and responsibilities.

The Securities Disclosure Profile Level classifies Employees by their influence on S&P Global
products and services and/or their degree of access to Material Non-Public Information to

determine applicable Restrictions.

Employees may review their specific Level and Security

Restrictions by logging into GECS. Employees will find their Security Restrictions within the
Active Group Assignment(s) Box, located on their individual dashboard.

Level 1

Employees in a senior leadership position who
influence the products and services of S&P Global,
and/or who have access or potential access to
Material Non-Public Information.

Restrictions (L1)

May hold non-Restricted Securities, and sell with Pre-
Clearance, may not acquire, hold, control, trade, sell or
otherwise possess a Beneficial Interest (including short
sales) in any Restricted Securities.

Level 2

Employees who influence the products and
services of S&P Global and/or who have access or
potential access to Material Non-Public
Information.

Restrictions (L2)

May hold non-Restricted Securities, and sell with Pre-
Clearance, may not acquire, hold, control, trade, sell or
otherwise possess a Beneficial Interest (including short
sales) in any Restricted Securities.

Level 3

Employees who do not influence the products and
services of S&P Global but have access or potential
access to Material Non-Public Information.

Restrictions (L3)

May hold any Securities and sell with Pre-Clearance,
may not acquire any Restricted Securities.

Level 4

Employees who do not influence the products and
services of S&P Global and do not have access to
Material Non-Public Information.

Restrictions (L4)

No specific Security Restrictions, may hold and sell
with Pre-Clearance.
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7.0 Restrictions

Security Restrictions are defined by each Division to avoid potential Conflicts of Interest related
to the characteristics of each Division’s products and services. If a Covered Employee, as a
result of Security Restrictions, holds a Restricted Security, the Employee will receive a notice to
divest the Restricted Security.

7.1 Restricted Security Lists

Division specific Restricted Security Lists include companies, issuers or other entities whose
businesses lie principally in Sectors in which we rate, assess prices or do business. Restricted
Security Lists may change frequently.

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.

7.2 Divestment

If an Employee or an Immediate Family Member hold any Securities that they are Restricted
from holding, the Employee or an Immediate Family Member must take action to divest these
Securities within fifteen (15) calendar days of being notified from Securities Disclosure
Compliance. Please note that before divesting a Security, the Employee must submit a Pre-
Clearance request and receive approval for the Trade.

If there are any changes to the Restricted Security Lists that affect an Employee’s Holdings or
those of an Immediate Family Member, the Employee will be notified and must take action to
divest the Restricted Security within fifteen (15) calendar days of notification.

If an Employee or an Immediate Family Member receives a Restricted Security as a gift, an
inheritance, or through any other involuntary action, the Employee must inform Securities
Disclosure Compliance and take action to divest the Restricted Security within fifteen (15)
calendar days of receipt.

7.3 Knowledge of Conflicts of Interest

Employees are expected to act consistently 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
his/her 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) he/she knows or has reason to believe that there is an actual Conflict of Interest with
Trading or Holding the Security.

154



7.4 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; this
includes Securities not on the Restricted Security Lists.

7.5 1% or More of Public Companies

All Employees and their Immediate 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.

7.6 Short-Term Trading Limitation: Minimum 30 Day Holding Rule

Having made an investment in a Security or a derivative of a publicly traded company or fund, an
Employee or his or her Immediate Family member may not take a profit from the investment
within thirty (30) calendar days of the original Trade. Employees may sell a Security at any time
if the sale price is lower than the original purchase price (i.e., at a loss on the original
investment, either through a direct trade, stop loss, or Good To Cancel order). Employees 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.

In the event of violation of the Minimum Holding Period, Compliance may request that all profits
realized as part of the trade be transferred over to a charity.

For purposes of this rule, sales shall be computed on a Last In, First Out (“LIFO”) basis.
Exceptions to this rule are shares acquired under employee compensation plans and employee
stock ownership plans as well as trades in Third-Party Discretionary Accounts.

8.0 Our Commitment to Your Privacy

As part of this Policy, Employees are required to Report certain private information about
investments and those of Immediate Family Members. The information will be collected and
used only to monitor compliance with this Policy. Compliance 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 Commission (“SEC”) or other national
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.

The information collected in connection with this Policy is maintained within the system of
record, Global Employees Compliance Services (GECS). 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 has taken the necessary measures to ensure that the
information transferred to the U.S. is adequately protected, including by entering into the
necessary data transfer agreements. The information is stored consistent with the Global

Records Management Policy.
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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 of information about
them, including copies of the information, to require any inaccurate information about them to
be corrected 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.

In certain non-U.S. jurisdictions, Employees may be required to confirm that they agree to the
collection and use of personal information as described in this Policy and/or that Employees
will obtain the equivalent agreement of Immediate Family Members before providing their
information to S&P Global. This should not be taken as indication that Employee or
Immediate Family Member agreement is necessary as a matter of law in any particular
jurisdiction.

9.0 Exceptions

Securities Disclosure Compliance in coordination with the respective Division may, in limited
circumstances, grant an exception in writing on a case-by-case basis and as permitted under
applicable laws, rules and regulations. If you believe you qualify for an exception, please
contact Securities Disclosure Compliance in writing for instruction on how to proceed.

10.0 Contact Names for Further Information

Employees that have inquiries or that may require further information regarding this policy may
contact their respective Divisional compliance colleague or Shirley O’Reilly, Head of Global
Employee Compliance Services or SecuritiesDisComp@spglobal.com.

10.1 Related Reference Documents

Additional guidance is available in the following related documents:
Code of Business Ethics

Global Records Management Policy

Outside Business Activity/Professional Conduct

G&E Policy
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Appendix A: Definitions

For the purposes of this Policy, the term and all variations of the term below shall have the following meanings, unless such
terms are defined in the Divisional addendums

Term

Definition

“Active Group
Assignment Box”

shall mean the box located on the dashboard of GECS containing
the Restricted Security List(s) for an Employee.

“Addenda”

shall mean a Division specific addition to this Policy, containing
requirements and Restrictions related to a specific Division of
S&P Global.

“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.

“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. Blind Trusts are required to be
Reported in GECS, and the documentation establishing the trust
must be presented for approval. Once a Blind Trust is
considered effective, it is exempt from ongoing Reporting and
Trading requirements.

“Certification”

shall mean an electronic document attesting the truth of a fact
or statement. For purposes of this Policy, Employees shall
complete Certifications for Investment Accounts, Holdings,
Transactions, The Policy and any applicable Divisional
Addendums.

“Conflict of Interest”

shall mean a situation in which an Employee’s private
interests conflict with his or her professional interests.
Employees of S&P Global have professional responsibilities
that may conflict or appear to conflict with personal
investment goals. Such a Conflict of Interest may make it
difficult for Employees to do their job impartially.
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Term

Definition

“Division”

shall mean a business of S&P Global that operates under a
different name, providing the independent benchmarks, credit
ratings, portfolio and enterprise risk solutions and analytics that
make up S&P Global, including S&P Global Ratings, S&P Global
Market Intelligence, S&P Dow Jones Indices and S&P Global
Platts.

“DRIP”

shall mean dividend reinvestment plan, by which the dividends
that an investor receives from a company go toward the
purchase of more stock, making the investment in the company
grow little by little.

“Electronic Broker”

shall mean a broker-dealer who participates in automated
electronic Reporting of Securities Trading to S&P Global. A
list of Electronic Brokers is available on the dashboard of the
GECS site.

“Employee”

shall mean individuals whom the Company classifies as
employees and pays through payroll with withholdings,
irrespective of whether they are full-time, part-time, regular,
temporary or project-based.

llEq uity"

shall mean a stock or any other Security representing an
ownership interest. This may be in a private company (not
publicly traded), in which case it is called private equity

“Fixed Income
Security”

shall mean any type of investment under which the
borrower/issuer is obliged to make payments of a fixed amount
on a fixed schedule.

“Global Employee
Compliance
Services” (GECS)

also called “GECS” shall mean the system of record used for
but not limited to Reporting and certifying to Investment
Accounts and Holdings, Preclearing and Reporting Securities
activities. Employees may access Global Employee
Compliance Services through the HR Portal.

“Holding”

shall mean owning a Beneficial Interest in a Security or
having a short position in a Security.

“Holding Restriction
Requirements”

shall mean a prohibition to acquire, hold, control, trade, sell or
otherwise possess a Beneficial Interest (including short sales) in
any Restricted Securities.

“Immediate Family
Member”

shall mean an Employee’s (a) spouse, domestic partner,
equivalent (b) an Employees dependent child or stepchild,
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Term Definition

regardless of residence, and(c) an Employee’s relative
(including in-law, step and adoptive relationships) that
resides in the same residence.

“Initial Public shall mean a first and one-time only sale of publicly tradable

Offering” stock shares in a company that has been previously been
owned privately.

“Investment shall mean an Investment Account in which an Employee or

Account” 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.g., IRAs and
Keoghs in the U.S. and Self-Managed Superannuation Plans in
Australia).

“Level”

shall mean the component of an Employee’s Securities
Disclosure Profile that determines the Restrictions on the
Securities that an Employee and his or her Immediate Family
Members are subject to. An Employee’s Level is determined by
his or her influence of the products and services of S&P Global,
in fact or appearance, by virtue of their role and responsibilities,
and/or access or potential access to Material Non-Public
Information in fact or appearance, by virtue of their role and
responsibilities.

“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.
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Term

Definition

“Policy”

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

“Pre-Approval”

shall mean the act of notifying Securities Disclosure Compliance
about and gaining permission for a certain Securities transaction.
Pre-Approval is done through use of an electronic form and
includes but is not limited to transactions in Initial Public
Offerings, (IPOs), Private Investments, and Commodities, Future
Contracts or other types of alternate instruments.

“Pre-Clear”

shall mean the process for obtaining Pre-Clearance.

“Pre-Clearance”

shall mean the Pre-approval to purchase or sell a Security,
or the process of requesting such approval. Pre-Clearance is
done using the system of record (GECS).

“Private
Investment”

shall mean a holding or potential investment not identified by a
ticker, a CUSIP or an ISIN.

“Private Investment
Disclosure Form”

shall mean 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 Initial
Public Offerings, Private Investments, Commodities, Future
Contracts or other types of alternate instruments.

“Private Placement”

shall mean an unregistered offering of Securities to a
small number of investors rather than to the general
public.

“Reporting”
(Report)

shall mean entering information required by the
Securities Disclosure Policy into the Global Employee
Compliance Services site, (GECS) located on the HR
Portal.

“Restricted Security
List”

shall mean a listing of Securities that are restricted for
Holding and/or Trading by an Employee and his or 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
Level, is Restricted from Trading or Holding.

“Restrictions”

shall mean Securities classified by industry, geography
or regulation, which an Employee and his or her
Immediate Family Members may not acquire, hold,
control, trade, sell or otherwise possess a Beneficial Interest
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Term

Definition

(including short sales).

“Sector”

shall mean a grouping by industry, government, or
currency.

“Sector Fund”

shall mean a Mutual 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
Compliance”

shall mean the department within S&P Global
responsible for conducting monitoring and 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 Restrictions.

“S&P Global shall mean common stock, preferred stock, debt, warrants,

Securities” options and other securities (collectively, “securities”) of S&P
Global.

“Third-Party shall mean an Investment Account where the Trading in the

Discretionary Account is under the control of an independent third-party who

Account” 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
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Term Definition

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
Industry in which the Employee is restricted. Third-Party
Discretionary Accounts are required to be with an Electronic
Broker, if section 4.4 is applicable to the Employee.

“Trading” 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. For purposes of
this Policy, Trading excludes shares acquired via gift or
inheritance.

“Trade Approver” shall mean a manager of an Employee, responsible for providing
first level approval to a Pre-Clearance request.

“Transaction” shall mean the movement of a Security into, out of, or from
one account to another.

“Workers Engaged shall mean vendors, external third parties with which the
Through Vendors” Company has entered into a contractual relationship to provide
goods and/or services. There are three categories of workers
engaged as or through vendors.

1. Agency Workers: An agency is a type of vendor that
sources labour for its clients. Individuals who work for
the Company through an agency often do the same kind
of work as employees, in some cases for a period of time
that is known to be temporary. Agency workers are paid
on the agency’s payroll with withholdings from their
agency.

2. Independent Contractors: An independent contractor is a
type of vendor where the individual providing services to
the Company does so directly or through a sole
proprietorship, and is paid by the Company through

162



Term

Definition

accounts payable without withholdings.

Other Vendors Resources: Individuals working for the
Company through a vendor who are not Agency Workers
or Independent Contractors, such as employees of
professional service providers.
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Appendix B:

This list of Investment Account types may not be exhaustive, when in doubt, please contact Compliance.

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 4

Sector Mutual Fund 4

Exchange Traded Fund 4

Sector Exchange Traded v

Fund

IPO v v v

Private Placement v 4 v

Commodities or Futures v v v

Contracts

Other Types of 4 v v

Alternate Investments

Auto Investment v v Initial

Accounts Transaction

Third Party v

Discretionary Account

Transactions

Blind Trust Account v

Blind Trust

Transactions/Holdings

Non Transactional v

changes to holdings
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Appendix C:

S&P Global Securities

Account
Reportable

Pre-clear
Purchases /
Acquisitions

Pre-clear Sales

Report
Purchases /
Acquisitions

Report Sales

Certify
Holding

Employee Stock
Purchase Program

Stock
Compensation

Options
Compensation

Non-Vested
Compensation
Shares

SPGI Stock Fund
w/in Company
Sponsored
Retirement
Account

SPGI w/in
General
Brokerage/Bank
Account
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S&P Global
Ratings

Policy: Criteria Governance
Date: 15 Dec 2017

Policy Statement

1.

This Policy provides governance for Criteria, Guidance Documents, Criteria Borrowings, Rating to
Principles and Criteria Exceptions.

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.

S&P 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 Criteria Officers and
Senior Criteria Officers before the Criteria is reviewed and approved by the Criteria 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 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 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 Criteria.

S&P Global Ratings will disclose to the public all information that it is required to disclose pursuant to its
Regulatory Requirements, including material modifications to Criteria or significant errors 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 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.

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

Overview

S&P Global Ratings manages risks related to its Credit Ratings business through three lines of defense.
The first line of defense is accountable for identifying and managing risks related to the ratings business
and assessing the effectiveness of S&P Global Ratings’ internal control structure. The first line of
defense includes the analytical practice, the commercial group, and the data, operations and
information technology teams.

S&P Global Ratings’ second line of defense facilitates and monitors effective risk and compliance
management and internal control practices working proactively with the first line of defense, including
providing advice and effective challenge regarding compliance and risk management activities. The
second line of defense includes, but is not limited to, the Compliance and Control and Legal functions.

The third line of defense reviews the effectiveness of the process and internal control environment and
also assesses adherence to criteria methodology. The third line of defense includes the Internal Audit
and Ratings Risk Review functions, both of which are independent of S&P Global Ratings and its
managers.

Applicable U.S. regulations require credit rating agencies, such as S&P Global Ratings, to establish,
maintain, enforce, and document an effective internal control structure governing the implementation
of and adherence to policies, procedures, and methodologies for determining Credit Ratings. The
internal control structure is intended to provide executive management and its applicable boards of
directors (“Boards”) with reasonable assurance that S&P Global Ratings’ and its employees are in
compliance with laws, regulatory requirements, and internal policies and procedures related to
determining Credit Ratings.

S&P Global Ratings’ management conducts periodic assessments of the effectiveness of its internal
control structure which considers self-identified issues and issues identified through second and third
line examinations and reviews. S&P Global Ratings maintains a process that holds management
accountable for addressing deficiencies in the internal control structure that are surfaced as a result of
these assessments. As part of this process, management is required to develop and implement action
plans describing how and when deficiencies in the internal control structure will be addressed and
provide periodic updates on the progress of remediation efforts.

Pursuant to applicable regulations, S&P Global Ratings is required to submit a report each year to the
U.S. Securities and Exchange Commission containing management’s assessment of the effectiveness of
the internal control structure governing the implementation of and adherence to policies, procedures,
and methodologies for determining Credit Ratings.

S&P Global Ratings has policies and standard operating procedures (SOPs) that have implemented the
internal control structure depicted below.
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S&P Global Ratings’ Internal Control Structure

S&P Global Ratings Internal Control Structure

Control Environment C\ Control Activities

The control environment refers to the overall
attitude, awareness, and actions of management
regarding internal controls and their importance. It is
the foundation for effective intemal controls,
providing discipline and structure.

Principles include:
¥ Demonstrate a commitment to integrity and
ethical values

v D board's |
management and oversight of the mtemal control
structure

%

Establish otganlzanonal structures, reporting

lines, and appropriate authorities and
responsibilities to support effective intemal
control

¥ Hold individuals accountable for their internal
control responsibilities

v Devote sufficient resources to implement and
operate the internal control structure as designed

¥ Monitor and update internal control structure to
maintain its effectiveness

Control activiies or internal controls are the actions
established through policies and procedures that

help ensure that management's directives are

carried out. Control activities are performed at all

levels of the organization.

Principles include;

¥ Select and implement control activities that
support achievement of control objectives

v Deploy control activities through policies and
procedures

Q Contirol Assessment

Control assessment is a process by whichan

its control obj and
evaluates the design and operating effectiveness of
the controls.
Principles include:

v Specify clear and comprehensive control
objectives

v Regularly assess the design and operation of
internal controls

y for an
out its Inlernal control responslbllllles
Principles include:
¥ ntemally communicate information to support
effective internal control

v C with on sigl
intemal control matters

1] Monitoring and Testing

Monitoring and testing are key inputs of the internal

controls assessment and support the identification

and correction of issues on a timely basis.

Principles include:

¥ Perform ongoing evaluations to monitor the
effectiveness of internal controls

¥ Perform periodic testing to confirm effectiveness
of internal controls

“¢ Remediation

The remediation process ensures deficiencies are
assessedand addressed in a timely manner.

Principles include:
¥ Assess and address internal control deficiencies
in a timely manner

S&P Global Ratings has appointed dedicated staff with compliance, risk and internal control expertise
that work closely together to support the ongoing efforts to enhance and maintain the internal control
structure. An Internal Control function within the second line provides oversight and guidance to the

first line of defense. In the first line, an In-Business Control function in Global Rating Services supports
the analytical practice in the enhancement and maintenance of the internal control structure. An In-
Business Control function in the Global Ratings Operating Office enhances and maintains the internal
control structure across Data, Information Technology, Global Operations, and Vendor Management

functions.

S&P Global Ratings also maintains the following committees and working groups comprised of executive

and other levels of management that provide oversight of the internal control structure:

e Controls Working Group — provides guidance to internal control efforts and serves as the
decision-making body for the determination and closure of the relevant remediation efforts
for deficiencies and material weaknesses identified in the internal control structure.

e Policy Governance Group — develops, approves, and maintains analytical and non-analytical
policies relating to prudent, ethical business practices, and compliance and regulatory
matters associated with S&P Global Ratings’ activities globally, including the Code of

Conduct.

e Global Ratings Compliance Committee — advises and assists executive management on the
status of compliance matters across all regions in which S&P Global Ratings operates.

e The Criteria and Model Governance Committee is responsible for approving models and
Criteria. It is designed to further enhance S&P Global Ratings’ model and Criteria approval

process.
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S&P Global Ratings’ Internal Control Structure

e The Criteria and Models Committee of the S&P Financial Services LLC Board of Managers
approves new and, where required, revised procedures and methodologies used to
determine Credit Ratings, including qualitative and quantitative data and models.

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.

Description of Control Functions

The following organizational functions support S&P Global Ratings’ Internal Control Structure and are
further described below:

e In-Business Control (Global Rating Services)
e In-Business Control (Operating Office)

e Compliance and Control Department

e Ratings Risk Review Function

e S&P Global Inc. Internal Audit

In-Business Control (Global Ratings Services)

In-Business Control is a group within Global Ratings Services that works closely with In-Business Control
(Operating Office), Compliance and other functions to support the assessment of risk and the
implementation of internal controls in the Practice Areas including performing regular monitoring and
testing of Analysts’ compliance with policies and procedures. This function 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),
Compliance and other functions to ensure the consistent implementation of the internal control
structure and to address company-wide risk and internal control needs. This function reports to the
Chief Operating Officer.

Compliance and Control Department

The Compliance and Control Department is headed by the Global Head of Compliance and Control (the
“Global CCO”) who reports to the S&P Global Ratings President. The Global CCO manages the
Compliance Department, the internal control function, and the validation functions. These second line
functions support the company’s adherence to global and local regulatory requirements as well as to
S&P Global Ratings’ policies and procedures.
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S&P Global Ratings’ Internal Control Structure

The Compliance Function’s 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.

e Monitoring: Periodic and dynamic compliance examinations, continuous and periodic
monitoring, surveillance, controls, 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 and Control Department is organized into the following groups:
Regional Compliance ((i) the Americas; (ii) Europe, Middle East and Africa (“EMEA”) and India; and (iii)
Asia Pacific, all of which include Covering Compliance), Compliance Examination, Global Control Room,
Global Regulatory Coordination, Global Matrix Office, Internal Control, and Criteria and Model
Validation. The primary responsibilities of each group are as follows:

Regional Compliance

The Regional Compliance groups consist of three teams: Americas, EMEA and India, and Asia
Pacific. Each Regional Compliance group is responsible for Covering Compliance functions,
regulatory exam management, regulatory reporting oversight and routine policy violation
examinations.

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 eleven Compliance Officers for EMEA. At
least one Compliance Officer is employed by each of the three EU Entities. EMEA Compliance
Officers receive additional global Compliance support.

The EMEA Control Office is part of the Global Control Room and its staff reports to a UK-based
Compliance Officer.

Covering Compliance

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
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S&P Global Ratings’ Internal Control Structure

requested), and collaborate with other S&P Global business functions on risk management,
rating quality and internal controls.

Compliance Examination

The Compliance Examination Group conducts reviews of S&P Global Ratings’ adherence to
compliance policies and operating procedures 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 process and operational reviews where required.

Global Control Room

The Global Control Room administers a set of preventive and detective controls established to
protect the integrity of the analytical process, manage conflicts of interest and to prevent
misuse of non-public information.

To help S&P Global Ratings prevent commercial conflicts from tainting the integrity of the
analytical process the team provides chaperones for Communications between employees in
Analytical and Commercial roles to ensure that such Communications proceed in compliance
with requirements set forth in the Roles and Responsibilities Policy. In the area of protection of
information the team is responsible for maintaining ratings insider lists, responding to
regulatory and issuer requests for information on S&P insiders and monitoring access to work-
in-progress documents. As part of its monitoring and surveillance function, the team
administers S&P Global Ratings’ electronic communications surveillance program.

Global Regulatory Coordination

The Global Regulatory Coordination team facilitates coordination and consistency across regions
and remediation activities stemming from findings and recommendations from 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.

Internal Control

The Internal Control function provides oversight and guidance on the implementation and
maintenance of S&P Global Ratings’ Internal Control Structure. The Internal Control function
advises the organization on enhancements to internal controls and coordinates management’s

5
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S&P Global Ratings’ Internal Control Structure

periodic assessment of the effectiveness of internal controls. 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 Boards on risks and the
effectiveness of internal control, as well as produces reporting on risks and the effectiveness of
the internal control structure for the Regulators.

Criteria and Model Validation

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.
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.

Policy Governance Group

The Policy Governance Group (“PGG”) chaired by Compliance 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 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, 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.

New policies or amendments to existing policies must be approved by PGG 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.

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 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.
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S&P Global Ratings’ Internal Control Structure

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 Area 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 Area. 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;
e Overall Assessments and trends by assessment point and Practice Area;
e 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 (IA)

Independent of S&P Global Ratings’ management and Compliance and Control 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. |A 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. 1A 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. Internal Audit reports Audit results
including the status of Audit tracking to the SPGI Audit Committee and Ratings Boards of Managers.
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S&P Global

Oear Colleagues:

S&P Global has built a global reputation onits adherence to the highest standards of excellence and
quality inall of its products and s ervices . Our relations hips with one another, our customers, our
regulators and our partners are built onthe foundation of ourCoreValues: Integrity, Excellence and
Relevance. The way inwhichwe incorporate these values into our work are detailed inthe S&P Global
Code of Business Ethics (COBE)

Each year, wetaketimeto recommitto these corevalues which are criticalto ourCompany’s continued
SUCCESS.

‘Weask youto read the COBE document and complete the COBE course and Affirmation Statementto
demonstrateyourongeoing commitment to compliance withtheCompany's policies. Ourcollective
understanding and acceptance of the COBE will ensure that we continue to hold ourselves accountablein
maintaining S&P Global's reputation.

TheCOBE document, course and Affirmation Statement are accessible onthe Hub.

If you have any questions regarding COBE orrelated matters, please discussthem with yourmanager,
the Human Resources Department, the Compliance Department for your division or the Legal
Department.

Thank you foryourcommitmentto our Code of Business Ethics.

7 S ‘ r
B :jﬁj.-\' & Zﬁ;m

Doug Peterson Steve Kemps
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S&P Global

Code of Business Ethics

How We Set the Bar at 5&F Global
Our Core Values

S&P Global's Code of Business Ethics (COBE) underscores our care values and guides
everything we do by infarming our decisions, driving our actions, and determining how we
conduct business. By leading with our core values of intearity, excellence, and relevance, we
protect our employees, our Company and our brand.

Inteqrity
We act with integrity and are honest, transparent and accountable for our actions.

Excellence
We pursue excellence in everything we do. We value results, encourage team work and
embrace change.

Relevance
We provide relevant solutionsto our clients and bring passion and a thirstfor knowledage in
serving them.

The COBE Applies to AN of Us

This COBE appliesto all employees and directors of 5&F Global, its subsidiaries and divisions
(Company)aroundthe world. Across all gecgraphies, levels and functions, we are expected to
abide by the highest ethical standards at all times and we do this by adhering to our core
values.

It is essential that employees read, understand, and affirn their adherence to the COBE. In fact,
all emplovees must take reguired training to better understand the COBE and the underlying
Company policies, standards, and procedures.

While the COBE is intended as a foundation to provide guidance andto helpyou make the right

decisions, it is not intended to cover every possible law, policy or situation. Emplovees are
expected to be thoughtful before making decisions and to always use their best judgment.
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Decision Tree

Asyou make a business decision, ask yourself:

Is it legal™?

|5 it consistent with the COBE and S&F Global policies?

Is it in the bestinterest of S&P Global?

Will it maintain trust with clients, shareholders, regulators and colleagues?
Would it maintain our good reputation if it appeared on the front page of a
newspaper, blog orin the mainstream media?

If the answer to any of these questions is no, stop and speak up. The Company has
resources for you to raise a concern, seek advice or report a violation in good faith.

Raising Concerns and Seeking Advice

S&F Globalis committedto fostering an environmentwhere open and honest communications
are expected. Whetheryou are raising a concern about a potential violation, or seeking advice,
the Company has multiple resources to help guide vou.

1.

2.

You can share your concern with your manager.

You can contact vour Human Resources representative who can provide further
guidance.

You can report a concern anonymously or disclose yvour identity to the EthicsFoint
Helpling.

You can call the toll free number provided by the EthicsPoint Helpline to speak to
someone who can guide you.

You can always contact a member of either the Legal or Compliance departments for
guidance an any situation invalving the COBE or any other laws, policies, standards or
procedures.

Reporting a Violation in Good Faith

While it is important to report a suspected violation of the COBE, it is just as essential to file
such a reportin goodfaith. Using good faith means proceeding with a sincere intention to deal
haonestly with others. You should not file a dishonest report for any reason, including to:

Retaliate against anather,;
Gain an advantage in a personal conflict; or
Harass another employee.

kKnowingly filing a dishonest report is, in itself, a violation of the COBE.
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lnvestigation of Reports

When vou raise a concern, or report a violation in good faith, the Company will promptly
investigate yourrepon. Rest assured that vour communication will be treated confidentially to
the extent possible and permissible by law. Employees are expected to cooperate in any
investigation conductedby the Company. At the conclusion of the investigation, the Company
will take the appropriate actions to resolve the issue.

Retaliation is Nor Allowed

We do not tolerate retaliation against an emplovee who in good faith seeks advice, raises a
concern or reports a violation of the COBE or any other Company policies. Retaliating against
an emplovee is prohibited at S&F Global, and we take prompt and appropriate action against
anvaone, at any level, who engages in retaliatory conduct. This means that vou are protected
against being fired, demoted, threatened, discriminated against or harassed in any way if you
raise a concern in good faith.

Could | get fired for reporting a concern in good faith?

(% | suspectunethical condudistaking place inmy group, butwhatif | amwrong? Could| get
fired for raising an issue to the EthicsPoint Helpline that turns out not to be a violation?

A Mo, employeesare encouragedto come forwand withoutfear. It is against our policies and
valuesto penalize orretaliate against an employeewho raises a concern or reports an issue
in good faith.

If you suspectunethical conduct or conductthat would otherwise violate a Company policy, it
iz bestto report such suspicion through the means suggested above and let the appropriate

Company representative determine whether ornot a violation or unethical conducttook place.

Role of Managers

Cur leaders play an essential role in fostering a culture and environment where behaving
ethically is second nature. Leaders set examples by acting responsibly and serving as role
models who inspire employvees to follow the COBE and live our values.

This means our managers are expected to:

« Encourage others by holding themselves up to the highest standards of behavior and
lead by example;

s Discussthe COBE with theirteams and reinforcethe importance of following Company
policies;

» Respond promptly to emplovee concerns;

= (Create a positive environment where employees feel comfortable speaking up and
raising concerns; and
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*  Communicate totheirteams thatno retaliation can be taken against an employee who
raises a concern or reports a violation in good faith.

In the event of possible misconduct, managers have a duty to repart any potential violations. A
violation leftunreported can harmour Company, our employees, and our reputation. Itis always
bestto be vigilant and to repart any potential violation.

Obligations of Employees Receiving Reports

If you receive a report ofa potential COBE violation, you need to be prepared. If a potential violation
is reported to you:

= Seek guidance beforeresponding;

* (Contactthe approprate persons within our Company, including Human Resources, Legal or
Compliance,

*  Ensure that the employees’concerns are addressed prompthy and with respect; and

=  Ensure that no retaliation occurs againstsomeone for repoing a suspected violation in good
faith.

Violations of the COBE

S&F Globaltakes violations of the COBE seriously. Failure to comply with the COBE, Company
policies, or the law or applicable regulations, may result in disciplinary action, up to and
including termination of employment. In addition, violations of the law could result in civil or
criminal penalties imposed by a governmental agency or a court of law.

The Company addresses violations of the COBE promptly and consistently throughaout the
arganization.

Compliance With Law and Regulation

Each of us is expected to comply with legal and regulatary requirements. We aperate in many
countries and jurisdictions, and conseqguently many laws may apphyta us that conflict with each
other or with this COBE. If vou are ever faced with a potential violation of law, or a canflict of
laws, or a conflict with this COBE, seek immediate guidance from Legal or Compliance.

Communications with Regufators, Government Agencies and Third Parties

S&F Global interactions with regulators, other government agencies, outside lawyers, and
similarthird parties are based on the principles of compliance with the law, transparency and
cooperation. S&P Global emplovees shouldbe polite and professional and should not prevent
regulators, government officials or other supervisory autharity from conducting formal
investigations.

In the course of your employment with the Company, you may receive a subpoena or an inguiry
from a governmental agency. S&F Global's Communications with Regulatars, Other
Government Agencies, Outside Lawyers, and Third Parties Policy provides guidance to
employees across the Company who may receive these types of inquirnes. Forfurther guidance
please contact the Legal Department.
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Protected Activities - Always Remember

Mathing in the COBE or any other S&F Global policy limits an employvee's ability to
communicate directly with and provide non-privileged documents or other infarmation to the
Securities and Exchange Commission or other regulatory agency regarding possible violations
of law, or to engage in protected concered activity or other protected |labor activities.
Emplovees may do sowithout disclosure to the Company, and the Company may not retaliate
against employees for any of these activities.

Divisional independence and Objectivity

The reputation of S&F Global and its divisions depends on the integrity and independence of its
products and services which include, without limitation, determining credit ratings, news and
industry-focused research, reporting on an industry, investment advisory services, creating and
publishing indices, price assessments and benchmarks and providing benchmark calculation
and/or administration services. Consequently, no employee should be involved in any activity or
relationshipthat might compromise, or appear to compromise, the independence and objedivity
of the Company's products or services.

Erhical Practices with Our Team

As team members of the S&F Global community, we all have a responsibility to treat each other
with respect, dignity and care.

Equal Opportunity Employer

It is the policy of S&F Global to ensure egual employment opportunity without regard to race,
color, religion, sex, sexual arientation, gender identity or expression, national arigin, age,
disability, pregnancy, veteran status, genetic information, citizenship status or any other basis
prohibited by applicable law. The Company is committed to egual employvment opportunity at all
levels of employment, including the executive level. This policy applies to all employment
practices, including but not limited to, recruitment, hiring, employment, assignment, training,
compensation, benefits, demotionortransfer, promotions, disciplinary action and terminations.

Non-Discrimination

In accordance with our Equal Emplovment Opportunity Folicy, emplovees may not discriminate
againstorharass any other employees onthe basis of any of the categories described abaove,
or any other unlawful basis. S&F Global prohibits discrimination or harassment of any kind.
Diversity & Inclusion

Diversity is reflected in our leadership’s commitment to an inclusive workplace that values each
individual and his or her unigue contributions. Qurtalentis our mostvaluable asset—the diverse
characteristics, perspectives, ideas and backgrounds that cur employees bring to S&F Global
give us a vital competitive edge.

S&F Global encourages:

« Respectful communication and interaction between all employees;
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+ Teamwork and employee paricipation that encourages diverse perspectives and
inclusion;

« Work-life balance initiatives such as flexible work arrangements; and

« Awork environment free from sexual or any type of unlawful harassment.

Any employee found to have exhibited anv inappropriate conduct or behavior against others
may be subject to disciplinary action, up to and including termination of emplovment.

Global Human Rights

As part of its mission to promote sustainable growth, S&F Global is committed to responsible
and transparent operations that demonstrate respect and support for all human rights.
Recognizing our responsibility to respect human rights, we are committed to treating our
employees and members of the communities where we do business with dignity and respect.
We are committed to conducting business in a legal, ethical and responsible manner and
believeitis important to work with vendors who operate with the same high standards we setfor

ourselves.
Workplace Safery

S&F Global is committed to providing a safe and healthy workplace built on a foundation of
strong and uncompromising ethics and integrity. We all play an important role in creating that
environment.

« 'We strive to create an environment where you can work in safety and comfort.

» We maintainthe security of the Company's premises by safeguarding the Company's
emplovees, physical assets, intellectual property and other confidential, sensitive and
proprietary information.

« We maintain a workplace safeand free from violence by prohibiting the possession or
use of dangerous weapons on Company property.

Ethical Fractices with Others

Avoiding Conflicts of Interest

At 5&F Global, we have an obligation to avoid conflicts of interest. When faced with a situation
inwhich competingloyalties could cause you to pursue a personal benefit for you, your friends
or family atthe expense of S&EF Global, its clients or customers, this might present a conflict of
interest far vou.

A conflict of interest can arise whenever an activity:

* |5 opposed to the bestinterests of S&F Global, its clients or customers;
* (Creates the appearance of impropriety or misconduct; or
*  Creates divided lovalty between yvou and 5&F Global.
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You may alsoface a conflict of interestin your role within your division. For example, if a sales
employee attempts to influence an editorial decision, this would create a conflict of interest. For
further guidance, contact your Legal or Compliance department.

However, forthe avoidance of doubt, if the employee’s activity is protected as described above
under Protected Activities it does not constitute a conflict of interest.

Can | give complimentary access to an S&P product to a family member?

Q: My brotherisresearchingfinancial investments for his personal trading account.
Can | give him complimentary access to one of our desktop products?

A: No. You should not use S&P Global products or information in a way that
improperly benefits someone you know.

Can | use my S&P Global email address for outside business?

Q: | own propenrty thatl occasionally rent or use for other business activities unrelated
to my job at S&P Global. Can | use my S&P Global email address for my outside
business?

A: No. Never use your S&P Global email address for an outside business.

Can | speak at a vendor conference?
Q: One of ourvendors hasinvited me to speak atone of their conferences. Is that ok?

A: It dependsanditmay be fine. You should first consult your division’s policies and
obtain permission from your manager and make sure you do not disclose any
confidential information or endorse any products or services on behalf of S&P Global.
In addition, you should not accept any payment for speaking atthe conference.

Tip: Do not use your position at S&P Global for improper personal gain.

Qutside Employment

Employees may, on their own time, do limited amounts of work for other employers or other
businesses 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. Lastly, employees should be aware of any
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policies and disclosure obligations within their divisionregarding outside emplovment and other
activities.

Membership on For-Profit Boards

Employees may serve as a director on afor-profit board as long as the other company is not a
competitor of S&F Global and as long asthe service does not create a conflict of interest for the
employee. Because these issues are difficult to determine, you must seek approval from Legal
or Compliance and your manager before accepting a position at a for-profit company.

Membership on Non-Profit Boards

Membership on governing boards of non-profit arganizations (for example, charitable
organizations, school boards, and trade associations) by 5&F Global employees is often
desirable, and in general, there is no objection to an emplovee accepting such a position, as
long asthe service does notcreate a conflict of interestforthe emplovee. You must be aware of
any policies, disclosure obligations or limitations within vour division and if you have any
concerns or perceive a potential conflict of interest, contactvour manager, Legal or Compliance.

Charitable Contributions 1o Non-Profit Organizations

We are committed to being a good citizen in the communities where we work. S&P Global
contributes to the communities where we work as well as national institutions, and we
encourage emplovees to also do so by matching their gifts to eligible organizations.

Political Contributions and Activities

S5&F Global encourages its emplovees to be engaged in their communities, which may include
palitical activism. It is important that employees review applicable laws, regulations and any
applicable 5&F Global policies before making any donation of time, money or service to a
palitical candidate, party ar arganization. Making the right decision is critical because:

« Folitical contributions or donations may create a conflict of interest, or give rise to an
appearance of impropriety,

« Campaignfinance rules are complex, vary by country and local jurisdictions, and often
prohibit contributions from certain sources, or limit the timing and amount of
contributions;

« Depending onwhereyou live and whereyou caontribute there may be tax, disclosure and
other legal requirements associated with your contributions; and

+ Your division may have policies and procedures that limit (or may prohibit) vour ability to
make political contributions.

Remember. Unauthorized political contributions pose legal, operational, and reputational risk to
the Company. To avaid even a perception of impropriety, the Company prohibits certain political
contributions. If you are uncertain, vou should seek guidance from Public Affairs, Legal or
Compliance. Forfurther guidance, see Political Contributions and Paviments Policy (LS. onlv)
or contact vour Divisional Compliance representative
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Use of Social Media

We needtotake carein the waywe communicate, both internally and externally, whether on a
formal arinformal basis. We have a duty to be honest, professional, and respectful with both the
public and our S&F Global colleagues.

Electranic communications such as email, instant messaging or social media tools (such as
blogs orsocial networking sites) can be usedin valuable and creative ways to extend our brand,
communicate with the market, and address the needs of our clients, customers and other
stakeholders. These communications, due to their inherent risk, should always conform to the
highest professional and ethical standards. For further guidance, see the Social Media Folicy.

The following guidelines apply on either Company devices or personal devices, in connection
with S&F Global business on all social media sites.

Always be careful about what vou post on the internet. Your actions can impact the
Company's reputation or ability to conduct business.

Only authorized employees may use social media on behalf of the Company. Refer to
vour divisional Communications team if vou are unsure whether yvou are authaorized.

YWhen participating in online communities, do not misrepresent vourself. If vou talk about
wark related matters, you must disclose your affiliation with the Company and make it
clear that any opinions expressed are your own and not those of the Company.

Do not share confidential, privileged, proprietary or non-public information including
information about the Company, its products or services. This includes strategies,
forecasts, and client or customer information.

Mevershare anything relatedto S&F Global legal issues, includinga pending litigation or
investigation.

Do not post anything discriminatory, offensive orillegal in vour personal capacity or on
behalf of the Company.

Can | post content on my personal LinkedIn account about a transaction | completed
for my joh

Q:
counterparty to accept a lower price. Can | share the details of the transaction on my
personal social media account with my network?

A Mo, you may neverdisclose any confidential information obtained in the peformance of
your duties, unless authorized by 3&P Global.

| worked on a deal, and contract negotiations were tough. We finally got the
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Can | post an 58P photo on my personal account?

@ Can | post a photo of me and my colleagues volunteering for the Company on my
personal Facebook account?

A Yes, thisis a good way to promote S&F Global and demonstrate how we support our
communities. However, always make sure that the picture is appropriate and that you
have permission to post photos of other employees.

Anti-Trust and Competitive Intelligence

Antitrust or Competition laws regulate trade and commerce by prohibiting restraints on certain
trade activity and promaoting fair competition. Failure to comply with these laws can resultin
significant legal and financial conseguences for you and the Company.

The cornerstone of S&F Global's success is campeting fairly and honestly, and outperforming
our competitors. S&F Global does notengage inunethical orillegal business practices to obtain
a competitive advantage.

As a member of the 5&F Global community, you have a responsibility to uphold our reputation
forhonesty andintegrity in all business transactions. The general guidelines below will provide
assistance, but please contact Legal or Compliance if you have any questions or concerns.

General Guidelines

«  Always be forthright and truthful about yvour relationship with S&F Global whenever you
are interacting with a customer, client, competitor or any other third party.

« You must not discuss topics with competitors, unless authorized by Legal in specific
circumstances, that could affect pricing (including setting prices, controlling sales or

splitting territories, customers and vendors) or marketing decisions such as prices, sales

terms, business plans, margins, costs, bids, production capacity, inventary levels, trade
promotions or discounts.

« [onot agree with other companies to boycott vendors ar customers.

« UseonlyyourS&F Global email address when signing up for digital or online products
from competitors.

« PMever misuse a competitor's proprietary information.
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Can | use my personal email address to access a competitor's site?

1 | wantto view par of a competitor' swebsite that requires a subscription, but they may
not allow accessto an 3&P Global employee. Isit okay to sign up using my personal email
address instead?

A Mo, Always use your S&P Global email address, job title and real name when
accessing a competitor's website or researching competing products and services. S&F
Global respects our competitors’ right to protect their confidential or proprietary
information. If you have any doubts aboutwhether you are allowed to access a particular
website, contact Legal or Compliance.

Gifts and Entertainment

Exchanging gifts and offers of enteftainment with customers, clients, vendars and other
business contacts, may occur in the course of yvour work, but such practices may give the
impression that our business decisions are improperly influenced. To avoid even the
appearanceof improprety, vau must ensure that vour business decisions are based only upon
legitimate business considerations.

For guidance regarding whetherto accept or give a gift or entertainment, refer to our Gifts and
Entertainment Folicy and consult vour division's Gifts & Entertainment policy and proceduras,
which may be more restrictive.

You May:

»  Give or accept inexpensive tokens or items of nominal value;

«  Give or accept occasional and moderate business meals and enteftainment with clients,
customers or vendors if you attend the event; or

+ Attendlocal sporting events or other activities with clients, customers orvendors infrequentty
if the costis not excessive.

You May Mot

*  Give or accept gifts or entetainment that could influence decisions;

*  Give or accept gifts or entertainment that could appear to create a conflict of interest or
exceed a nominal amount; or

« Give or accept cash as a gift.

Tip: Ask vourself whether giving or accepting a gift or entetainment could create a potential,
perceived or actual conflict of interest. You must avoid even the appearance of impropriety.
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Accepting Gifts and Entertainment

If you are offered a giftor entertainment in the course of your work with S&P Global, you must
consider whether accepting the gift or entertainment gives the appearance that business
decisions will be improperly influenced and aligns with the policies and procedures of your
division.

Can | accept tickets to a tennis match?

Q: One of ourvendors invited me to watch a tennis match hosted in the city where | am
based. Can | accept the invitation?

A: Attending local sporting events is generally permissible if:

+ The person extending the invitation accompanies you; and

+ Attending the event does not conflict with the policies of your division and will not
influence your business decisions.

Can | accept an expensive thank you gift for participating on a panel?

Q: | received an expensive silk scarf from a clientasathankyou giftfor my paricipationin
a panel discussion atanindustry conference. The clientis rated by our Company. | am in
arole that does notinvolve rating the entity. Can | keep the gift?

A: No, you cannot keep the gift because it is not of nominal value and even in a
commerdalrole it couldimpactthe perception of independence that we should maintain
with our clients.

Giving Gifts and Entertainment

If you give a gift or offer a form of entertainment in the course of your work with S&P Global,
again, you must considerwhether givingthe gift or entertainment gives the appearance thatyou
are trying to improperly influence a business decision and aligns with the policies and
procedures of your division.

=

Can | give expensive theatre tickets to a potential new client?

Q: 1 am in the process of getting a new client who will generate a lot of revenue. | am
working with the SVP and she has decision making authority. lwant to give her expensive
tickets to a popular theatrical show. Can | do that?

A: No. Never give a qift, regardless of cost, with the intention or the appearance of
influencing decision-making or obtaining special treatment.

Can | give a box of chocolates to a new business partner?

Q: We recently closed a licensing deal with the vice president of another company. To
celebrate, | plan to send her an inexpensive box of chocolates. Can | do that?

A: Yes, it is permissible to give an inexpensive token of appreciation to celebrate the
closing of a transaction.
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Division-Specific Guidelines

Certain divisions may have supplemental gifts and entertainment policies that are more
restrictive than the COBE or other S&F policies. Always check with vour divisional Compliance
or Legal departments before giving or accepting gifts and entertainment.

Anti-Bribery and Improper Fayments

S&F Global operates in many countries throughout the world. Cur reputation is built upon our
ability to act with integrity, honesty, transparency and accountability. Improper influence may
take many forms. Cash, gifts, meals, fravel, entertainment, loans, charitable contributions,
political contributions or offers of employment may all be used inappropriately in attempts to
influence business decisions or government action. S&F Global does not offer or accept bribes
or kickbacks in any form, either directly orthrough third parties. As an employvee of S&F Global,
you may never offer or receive bribes or kickbacks to or from anyone.

You may not engage in any activity that:

* |ncludes making or receiving payvments which create a conflict of interest;

+« Seeks to obtain an improper advantage;

+« Atternpis to influence a decision or official action; or

+ Results in other special consideration from any Government Gfficial in any country.
What is a Government Oficial ?
A government official is any elected or appointed official of a federal, state or local government,
and anyone employved by or otherwise exercising the powers of any government office, agency,
district, board, commission, authority or other body.

Gifts, meals, travel, lodging and enteftainment may be considered of value if the item could
have financial, economic or commercial worth.

You May

«  Always consultwith and abtain approval from Compliance or Legal befare providing anything
of value to a Government Official.

+  Always recordthe business purpose and circumstances when anything of value is given to
Government Officials.

You May Mot

«  Give anything of value to a Government Official to influence approval or gain an improper
advantage.

«  Give gifts to Government Officials as a “thank vou” for doing their job.

«  Make payments to Government Officials outside of authorized legal and regulatory channels.
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Can we pay for travel expenses of a government official?

@ My division is sponsoring a conference in London that will be attended by several
Government Officials. One of the Government Officials has asked us to pay for his travel,
hotel and meals, and to waive the fee to the event. What should | do?

A: Contact Compliance or Legal immediately. Travel, meals and reimbursement for other
expenseswould be considered a giftto a Government Official, and could be perceived as
tryingto influence or obtain an improper advantage. S&P Global prahibits offering bribes or
kickbacks in any form.

If you have any guestions regarding gifts, reimbursements of expenses or other payments to
Government Officials, do not hesitate to contact Compliance, Legal or Fublic Affairs.

Ethical Practices at Our Company
Confidential Information

Confidential information is any information that is kept private and not made available to the
public. Qur Company's confidential information includes personal information about our
employees, our clients and our customers, any information abaout us or another company that
isn'treadily available from a public source, and information that is shared between parties in
confidence. An employee may not disclose any confidential information obtained in the
performanceof the employee's duties, unless the activity is protected as described above under
Frotected Activities. This obligation of confidentiality continues even after vour employment with
the Company terminates.

Examples of confidential information include but are not limited to:
« |nformation coveredby non-disclosure agreements or confidentiality agreements;
« Regulatory examinations or communications (excluding publicalty disclosed enforcement
actions, litigation ar administrative orders);
Strategic plans including mergers and acquisitions;
Froduct development ideas;
Trade Secrets;
Research data;
Customer lists; and
Mon-Public Product pricing.

An employee must not:

« Disclose any confidential information about S&F Global or its activities;

« Disclose any confidential information about S&F Global's customers, clients or third
parties obtained while performing his or her duties; or

« Copyordisseminate internal communications, whether or not marked confidential, to
third parties, unless authorized by the Company.
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Protecting intelfectual Property Rights of S&P Global and Third Parties

It is essential thatwe protect our Company resources, ourintellectual property and other assets.
We are a data-driven company and intellectual property is one of our core assets. We seek to
protectthrough, among other measures, appropriate contracts and terms of use. Unauthorized
or impraper use of S&F Global assets can significantly diminish their value. In addition, any
wark created by an employee withinthe scope of their duties belongs to the Company, unless
otherwise agreed upon by the Company. All ideas, inventions and designs conceived or made
while emploved and which also result from any woark for the Company, or relate to the
Company's then-existing business ortothe Company's anticipatedresearchor development, ar
were made with the Company's resources or trade secrets shall be timely disclosed to the
Company. Alltitle and intellectual property rights to such ideas, inventions and designs shall be
assigned to and owned by 5&F Global.

We all have a responsibility to protect S&F Global resources, including ourintellectual property.
Examples of our resources include:

Trademarks;

Copyrights;

Fatents;

ther information and data for which S&F Global claims a proprietary interest;
Equipment, computers, laptops;

Business relationships;

Reputation;

Logos;

Business plans;

Froduct Flans; and

Trade secrets (e.g., algorithms used in our models).

S5&P Global Employees Must Comply with Third Parties’ Intellectual Property Rights

In addition, we have an obligation to respect the assets of third parties, including our
competitors and business partners. Employees have an abligation to comply with copyright,
trademark, patent and trade secret laws as they pertain to third party information. In addition,
employees have an obligation to comply with the terms and conditions of license or other
agreements covering the use of that intellectual property. Inappropriate use of assets and
information belonging to others may expose vou and S5&F Global to criminal ar civil fines and
penalties. ¥our responsibility to protect our resources extends to your family and friends,
including those who work at competitors or business parners of S&F Global.

Can | take my work with me after | leave the Company?

Q; If | leave S&F Globalto work for another company, can | take my research reports and
use them at my new company.

A Mo, any workthat you do for 3&P Global is the intellectual property of S&F Global and
you may not use that information at another company.
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Trade Secrets

Generally speaking, any confidential business information which provides a company with a
competitive edge may be considered a trade secret and must be kept confidential. Howewver,
where applicable by law, an individual will not be held criminally or civilly liable forthe disclosure
of a trade secret that:

1. Is made in confidence to a government official, orto an attorney, and is made solely
forthe purpose of reporting or investigating a suspected violation of law; or

2. |s made in a complaint or other document filed in a lawsuit or other proceeding,
including a lawsuit for retaliation, if such filing is made under seal.

Customer Privacy

Frotecting the personal information of our customers and business prospects is critical to
safeguardingtheirtrust and ensuring compliance with legal reguirements that guide the way we
do business. S&F Global has implemented comprehensive policies, procedures and systems
detailed in its Customer Privacy Paolicy that we are all responsible for understanding and
enforcing. Cur reputation depends on it.

Employee Privacy

S&P Global recognizes and respects the privacy of employvees and others with regard to
personal information it obtains through the employment relationship. As evidence of our
commitment, the Emplovee Privacy Policy applicable to vour location guides how we collect,
process, transfer and store yvour data, and describes our general practices regarding your
privacy as an employee of the Company. Employvees must handle all personal information in an
ethical and lawful manner as guided by Company policies. For further information please see
the Emplovee Privacy Policy (Applicable to U5, India and Pakistan} and Emplovee Privacy
Folicy (Excluding U.5., India and Pakistan).

Records Management

S&F Globalis committedto creating Company records that accurately and fairly represent our
activities andtransactions. Company records must be properly maintained and retained for as
long as required by law and in accordance with our Records Management Policy. Each of our
businessesis responsible for ensuring that its records are retained or destroved according to
local laws as well as any Company policy that governs document retention and destruction.

It is the responsibility of every S&F Global employee and contractor to help the Company
manage its information. The Records and Information Management Policy and related
Standards define and guide information retention, disposition, availability, integrity, privacy and
Security.

Information Security

Accurate andreliable informationis the foundation of our business. Without proper safeguards
in place, our systems are vulnerable to loss, destruction, error and abuse that can undermine

15
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the objectives and goals of S&F Global. Incorporating security best practices into everyday
actions is mutually benefidaland critical to protecting individual and Company data. Emplovees
are expected to play a crucial rale in our overall cvber security.

Itis S&F Global's policy to ensure that security risks are identified, assessed and managed.
Mecessary and required measures will be taken to protectthe tangible and intangible assets of
S&F Global and associated customers, clients, vendors, business partners and staff from loss,
damage or impairment.

Remember:
«  Always lock your computer when leaving vour desk;
«  Always encrypt vour thumb drives;
« Apply software updates in a timely manner when prompted;
+« [Mever share your password;

Be aware of vour surroundings especially when conducting sensitive business

conversations or working on privileged, confidential or proprietary information;

« Don'tuse public'Wi-Fito conduct work without a secure Virtual Private Metwark (VEM);

« Don'tsend privileged, confidential or proprietany information to your personal email (this
includes work related email messages or attachments);

« PNever share passwords with anyone {including IT or your manager); and

+« PNeverstore Company data on non-approved cloud storage platforms (Dropbox, iCloud,

Google Drive, OneDrive and public GitHub). Do use Company-approved platforms such

as Box.

Insider Trading

During the course of performing vour job you may hear material information about S&F Global
or other companiesthatis not known to the public. You should never use material, non-public
information to buy ar sell securities, ar share this information with others to buy ar sell stock
eitherfortheiror vour benefit. This is unethical and is known as insider trading, which violates
the law and the COBE. Material infarmation is the kind of information a reasonable investar
waould considerin decidingwhetherto buy or sell a security. Material information could include:
news aboutfinancial performance; strategic plans; business initiatives; mergers or acguisitions;
litigation; ar management changes. For example:

« You may receive an internal email from the Company about a pending acquisition;

« You may read a sensitive document about your client's strategy which is not public;

« You may become aware of S&F Global's intentions of moving into a certain market
segment during a town hall hosted by your division; or

+« You may become aware of 5&F Global's upcoming financial results which have not vet
been disclosed.

Information of the type described above is non-public and you have a responsibility to safeguard
it. Three key things to know about non-public information:

« PMon-public information is usually confidential and not known to the general public;

« PMon-public information can be about our clients, competitors, our vendaors or other
business partners, our products or our own business plans; and
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« MNon-publicinformation should never be shared with anyone who is not authorized by
S&F Global to have access to it.

If you have guestions about buying or selling stock, contact Legal or Compliance.
Cbfigations of a Publicly Traded Company

As a publiclytraded company, S&F Global must periodically submit reports to regulators about
the Company's activities. These repons also include certifications related to financial reporting
andinternal controls, and disclose whether we detectedfraud in our internal operations during
the reporting period. Everytime an S&F Global senior manager submits a report to a regulator,
we as afirm are making a public statement about our integrity, honesty and transparency.

Preventing Fraud

What is fraud? Generally speaking, fraudis an act of deception intended to resultin a financial
ar personal gain. Fraud sometimes occurs when employees are facing pressures like deadlines
or revenue targets.

Examples of fraud include:

Submitting false or misleading expense reports;

Linauthorized use of Company assets;

Reporting revenue that has not been earned or does not exist;

Submitting false or misleading financial statements;

Misappropriation of physical assets such as a Company-issued laptop or intellectual
property; or

« LUsing Company funds to buy equipment or supplies for personal use or gain.

Should | report fraudulent activity?

@ Aftera recentbusiness trip, a senior manager in my department asked me to submit
herexpense report. | noticedthat she altered a receipt on the report so that dinner with a
family member looked like dinner with clients. What should | do?

A If you think that a co-worker or manager is engaging in unethical behavior or
committing fraud by submitting false or misleading information in an expense report, you

must notify Compliance, Legal, or report the activity via the EthicsPoint Helpline,

Making Ethics Essential at S&F Global

As individuals we are each responsible for acting with integrity at all times, obeying all laws and
regulations and fostering an environment of respect. This means meeting not just the letter, but
also the spirit of the COBE and of S&F Global's policies.
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We are all expected to:

Read, understand and follow all Company policies, including the COBE;

Complete required training and affirm adherence to the COBE;

Raise concerns, in goodfaith, about behaviorwhich may violate laws or our policies; and
Cooperate fully with any investigations.

Resources for Raising Goncerns, Seeking Advice or Reporting Violations

Contact your manager.

Contact any member of vour Human Resources department at
hitps:fthehub.spglobal.com/communitv/human resources.

Click onto the EthicsPoint Helpline where you can report 8 concern by name ar
anonymaously.

Call the toll free number provided by the EthicsPoint Helpline to speak to someone.

Contactthe Legal Depantment at legali@spglobal.com or visit the website at
hitps.ithehub.spalobal. comicommunity/legal.

To Contactthe appropriate compliance representative in your division, visit the Compliance
Department website at hitpsithehub spglobal.comfcommunitwlegalicompliance.

Link to Corporate Policies

Toread all of our corporate policies. visit the Corporate Policies site.

Contact SPGlobalPoliciesi@spglobal .com for policy related inguiries.

COBE 2018 Additional Languages

Click here to view the COBE in additional languages.

Revised Movember 2017

194



S&P Global
Ratings

Policy: Withdrawal, Discontinuance, and Suspension
Date: 01 January 2018

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 issues a notice
in the same manner in which the original Credit Rating was issued (i.e., for a public Credit Rating, S&P Global
Ratings will post the notice on its website; and for a Private 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 is 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 public
website.
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S&P Global
Ratings

S&P Global Ratings

Addendum to Securities Disclosure and
Trading Policy

Issued by:
Securities Disclosure Compliance

Applies to:
S&P Global Ratings and certain other personnel who support the businesses named above.

Effective date:
January 2, 2018

Last amended date:
January 02, 2018

S&P Global Ratings and certain other personnel who support S&P Global Ratings are required to comply with this
Addendum to the S&P Global Securities Disclosure and Trading Policy. Failure to comply may result in disciplinary
action up to and including termination of employment.
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Addendum for S&P Global Ratings

This S&P Global Ratings Addendum (Ratings Addendum) to the S&P Global Securities Disclosure
and Trading Policy (Securities Disclosure Policy) establishes the Securities disclosure and trading
requirements applicable to S&P Global Ratings Employees and certain other personnel who support
S&P Global Ratings, as further identified below. In the event of any conflict between this Ratings
Addendum and the Securities Disclosure Policy, this Ratings Addendum shall govern.

All capitalized terms not otherwise defined within this document or in Section 11 shall be defined in
Glossary to the S&P Global Ratings Policy Manual and otherwise in the Securities Disclosure Policy.
The following definitions in this Ratings Addendum are based on the definition in the Glossary of the
S&P Global Ratings Policy Manual: (1) Employee and (2) Immediate Family.

1.0. Applicability of the Ratings Addendum and Securities Disclosure Policy

All Employees, and Immediate Family when explicitly identified, are subject to the Securities
Disclosure Policy and this Ratings Addendum.

1.1. Workers Engaged Through Vendors
Agency Workers may be subject to all or a part of the Securities Disclosure Policy and this Ratings
Addendum as determined by the S&P Global Ratings Compliance Department.

Independent Contractors and Other Vendor Resources maybe subject to all or a part of the Securities
Disclosure Policy and the Ratings Addendum as identified in any contractual agreement to provide
products or services to S&P Global Ratings.

2.0. Certification Requirements
No additional S&P Global Ratings requirement currently apply.

3.0. Investment Accounts and Reporting Requirements
No additional S&P Global Ratings requirements currently apply.

4.0. Restriction on Holding and Trading and Securities Disclosure Profiles
4.1. Restrictions on All Employees

4.1.1. Trading While in Possession of Confidential Information

Notwithstanding any other prohibitions and restrictions established in the Securities Disclosure
Policy or this Ratings Addendum, Employees and their Immediate Family may not engage in
Trading of Securities of an Issuer, Structured Finance Instrument, or S&P Global Ratings credit-
rated Money Market and Bond Funds while in possession of Confidential Information.

4.1.2. Competing Credit Rating Agencies

All Employees and their Immediate Family are prohibited from Holding or Trading any
Securities issued by credit rating agencies whose business competes with S&P Global
Ratings. A document entitled Competing Credit Agencies is located on the GECS site under
Documents and lists the Restricted Securities under this section.

4.1.3. Trading in S&P Global Inc. Securities (SPGI)

S&P Global Ratings: Addendum to Securities Disclosure and Trading Policy 2
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All Employees are prohibited from Holding SPGI Securities in a Blind Trust because
Trading could occur during a Blackout Period or without Pre-Clearance. This prohibition
does not apply to Securities of other companies that may be eligible to be held in a Blind
Trust for purposes of compliance with the Securities Disclosure Policy and this Ratings
Addendum.

4.1.4. Local Regulatory Requirements

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

4.2. Securities Disclosure Profiles and Related Restrictions

The following sections provide descriptions of Securities Disclosure Profile Levels and related
restrictions specific to S&P Global Ratings. An Employee’s Immediate Family is considered to be
the same Level as such Employee.

4.2.1. Level 1 for S&P Global Ratings

4.2.1.1. General Influence and Access to Confidential Information

Level 1 includes 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 Confidential Information across all Practice Areas.

4.2.1.2. Restrictions for Level 1

Employees and their Immediate 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.
Trading in Securities issued by S&P Global Inc. is permitted subject to Section 4.1.3 of this
Ratings Addendum and Section 5.2 of the Securities Disclosure Policy.

4.2.2. Level 2 for S&P Global Ratings

4.2.2.1. Level 2 — Specific Influence and Access to Confidential Information
Level 2 includes 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 Confidential Information in one or more Practice Areas.

4.2.2.2. Restrictions for Level 2

Employees and their Immediate Family are restricted from Holding or buying any individual
Securities, Sector Specific 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. Trading in Securities issued by S&P Global Inc. is permitted subject to Section
4.1.3 of this Ratings Addendum and Section 5.2 of the Securities Disclosure Policy.

4.2.3. Level 3 for S&P Global Ratings

4.2.3.1. Level 3 - No Influence but Access to Confidential Information
Level 3 includes Employees who do not participate in Rating Actions or Credit Rating

S&P Global Ratings: Addendum to Securities Disclosure and Trading Policy 3
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Activities, but have access or potential access to Confidential Information in one or more
Practice Areas due to the nature of their responsibilities.

4.2.3.2. Restrictions for Level 3

Employees and their Immediate Family 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.
Trading in Securities issued by S&P Global Inc. is permitted subject to Section 4.1.3 of this
Ratings Addendum and Section 5.2 of the Securities Disclosure Policy.

4.2.4. Level 4 for S&P Global Ratings

4.2.4.1. Level 4 — No Influence nor Access to Confidential Information
Level 4 includes Employees who do not participate in Ratings Actions or Credit Rating
Activities and do not have access to Confidential Information.

4.2.4.2. Restrictions for Level 4
Employees and their Immediate Family have no additional restrictions.

5.0. Pre-Clearance Requirements
No additional S&P Global Ratings requirements currently apply.

6.0. Definitions

The terms below are in addition to those defined in the Securities Disclosure Policy and the Glossary to
the S&P Global Ratings Policy Manual. For the purposes of this Addendum to the Policy, the terms
below shall have the following meanings:

“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.

S&P Gilobal Ratings: Addendum to Securities Disclosure and Trading Policy 4
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S&P Global
Ratings

Policy: Business Continuity Management

Date: February 12, 2018

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 Business Continuity Management (BCM) 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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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 Global Ratings Code of Conduct dated December 15, 2017. This Code aligns
with principles established by the International Organization of Securities Commissions (“lOSCQO”) in its Code of
Conduct Fundamentals for Credit Rating Agencies, revised March 2015, and IOSCO'’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 and related
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Guidance Documents. S&P Global Ratings will update outstanding Credit Ratings on a timely
basis and consistent with Regulatory Requirements.

1.14 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 withdrawal and the Credit Rating at the time of the withdrawal. 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.

1.15 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.

2. Integrity of the Credit Rating Process

2.1 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.

2.2 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.

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

2.4 S&P Global Ratings and its Employees strive 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.

2.5 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.

2.6 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.

3. Independence and Avoidance of Conflicts of Interest
3.1 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
evaluating the performance or determining the compensation (including incentive awards) of
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3.2

3.3

34

3.5

3.6

3.7

3.8

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.

4. Transparency and Disclosure

4.1

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.
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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.

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

5.2

5.3

5.4

55

5.6

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.

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.

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.

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.

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.

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 — March 1, 2018 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.
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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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The Activity of the Compliance Officer
Last Revised 07/03/2018

o The Compliance Officer’s Qualification:

e More than 10 years Compliance experience (Asset Management and Rating Agencies
activities)
e University Degree in Business and Economics

e Foundation Certificate in Compliance

o 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.

e 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.

e Resources allocated to the Compliance Officer’s activities

Main activities of the Compliance officer are: i) 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).

e 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
activities 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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RATINGS CRITERIA

QUANTITATIVE ANALYSIS
+

QUALITATIVE ANALYSIS
i

RAMP
(Ratings Analysis Methodology Profile)

THE RATING COMMITEE

PRESENTATION AND DISCUSSION
OF RATINGS FACTORS

%

VOTE

\ 2

D'NNoN ASSIGNMENT OF RATING 1IN XD
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?D11Munyp
D1IMUNPZN INKX APY? DINN X ,TNNNA [DIXY D'NNONNAT DINWNA 'RIWKD 11D'0 7V D'Y'DYNN DAY |11'DN
DFIY X ,DAN'T 2 ARKIYAN D7D DRI DRANTA NI DK 19WY7 11D )27 1ayn DTV 9 91K ANrTY
D'YITI DUII'Y D'YXANT,NRIYA ANTA NN IV NI7TN NIV'Y 791 20T "'y 79 010oruuo 0Nl 0'nnanl

2NN I NIR 19W7 Nin 7y 0RiMouna

DNINQ D'MI720 DU9'¥O0N DIID'O7 D'ON'NNAN ,D'WUTN DX 7¥ AN'T? D'WTN DMV nnnon S&P

.0"'Yon

Developing and refining our ratings criteria

REQUEST
RESEARCH - APPROVAL = FOR
COMMENT
g 5
g
INITIATION L
» PERIODIC ~DISSEMINATION = = APPROVAL

REVIEWS

NIXA 1D 7Y ,0MM R DRIMUNE (DT ANT? DIM0MP NINDY nam 1'7an-S&P 1

7w 12N DIMONMED YR ,0M'7 DIMOVME Y IDTYA I D'YTN DIMVNZA NIX At S&P-w yana — anre
| | | | |
NTIAVN NXIAP .N2A'ND1E NN (120,132 NIDMNDON NRIYN NI70NN NX ™' TWUN 07'NS NIX "IN 10111770 DINNN

.Oniv" DN1'Na ,01IMLYPN N1'Nd 2V N'RINKR

DIIMmounp v |D'LU'7 IN D'YUTN D']I"\U'WP'? niX7nn noi7 1 nmMix'n D"pZnn |nia 07N NN — apnn
1allenb]] NIX7NNN DIY'*7 NIdN NNoOni ,0m"p D aN'T 2V nix7nnn v |n'n|3“zwn NX NI NliXN 90112 .0mMyp

JIwUn 'Y
IR N2 DU0AI7N DNDAN DDIAN T 7Y NNWIRNA DIMONPN NIN'D NHX NIX7NN — MIWNR

11QY7 DYIWY D'U0'7INN L,1IX'NN DION9N 1197 .17 nxInni [IAARN N2 D'X¥OIN NYIRY DIMLV"pPn — aynn
,0"NINN D"1II'YA IR D'YUTN DIMUVMPA NI MWK ,D'M'YY7 .0DTIVAN IX D'YTNN DIIMLPN DIY"7? NIWIN

.DIMUMPN YR 197 12NN NNy N7A7 ("Miarkn nnnnt nwpa") nirm ona 0o nx
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NI'NNONN VIX7 DN7Y NIN'Y'D DX 2ITA7 T2 'MOIPN |91 AN'T? DIIMVNZN DX D'INA X — NM9IEN 11'NA
WX 7w DT D770 NM9IENN 11NN .A%W VaNN DT DUR'Y IR D'WYTN QN XN NPoIn L,0{71IvA
NIF'VO'VLVOY NXIYNL NIAN .(AN'T NN 'D 7Y [IY'D 7WD NIY'WI ANYT Nayn 7w D'Y0'VLVO 0IN1) DANT

.D1IMLMPA DMII'YA X 7V YRaXN? NI7I7Y NIMav-a)

NN2N NTAN 97 7wdN IR [1IY'ON NITTR YWY DNAY DN Y'Y DNCTRY vann oo | (T)(2)12
OX "ITAaN NI7'921 AN'T AN'0 '©% NI, T™NNA DRANTTA 77 1A% A MINKD DI3'o AN'TA
NNY DANT 2 oON'A W ANINA NAXAL AT JIIXKY DRINIA NIRNYA NAXA JIN ,0'NNN 12Th

;MK DNINY DAXAT7 AUN'Y 1'7'2 7V NNIAY NTRYA NIYAA 7WD IR IV NI7TN NIy ral

:2017-4% 1y 7wd M

2AN'T NN 97 (Mam mm 1a%7n) nnann 7 ima

Number of ratings ~ Number of ratings at Number Of % Defaults

at Beginning of Year's Ending Defaults
year
iIAAA 9 10 0 0.00%
iIAA+ 12 19 0 0.00%
ilAA 22 20 0 0.00%
ilAA- 22 28 0 0.00%
ilA+ 28 20 0 0.00%
ilA 22 26 0 0.00%
ilA- 20 22 0 0.00%
iIBBB+ 15 19 0 0.00%
iIBBB 6 6 0 0.00%
iIBBB- 2 2 0 0.00%
iIB 1 0 0 0.00%
iICCC 3 2 1 33.33%
iICC 0 1 0 0.00%

2AN'T NN 97 ,Ta%a naam |mm "'vin

Number of ratings ~ Number of ratings at Number Of % Defaults

at Beginning of Year's Ending Defaults
year
iIAAA (sf) 10 12 0 0%
ilAA+ (sf) 2 0 0 0%
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:("1am jmm'm 1Ta%7M) NnNann 7 ima

Number of ratings at Number of ratings Number Of % Defaults

Beginning of year at Year's Ending Defaults*
2017 160 175 1 0.62%
2016 158 160 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%

::Ta%1 nnam [1ARARRIEAN]

Year Number of ratings at Number of ratings Number Of % Defaults

Beginning of year at Year's Ending Defaults
2017 12 12 0 0.00%
2016 13 12 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%

(12 in' 7715 x%) 2017-% 2007 n1awY? an'T "Nayvn n7avV

019T NX D'INIA X .NAUN N9IPN 17NN2 NINWN DAN'TY D'{7'9INN MIY'Y 7 D'Y'AXN AT Nayn ¥ 0aiml
NID'R2 0"1I'YW7 NNANONN NOIWAYE AN "11'W NT'NY 2NN NN 2 AX7IpEn DR )R @1 anTn "'y
,N9IZN 102 DNAN'T NNIY? N9IZN N7'NNA D'P'9IM "AN'T 7¢ NXIAR D1IYN AN'T Nayn AT NIR? 'RIUKRD
nniy? N"MY%7 MY N7'NN2 0'2'9I110N AN'T 0N ,NNAIT? ,MIY 7Y NDIPNAY D .Apnnn NRY 75 NINY NXTI
72U |NNRN ANTTR 71 DT ,NIYN 17002 0y 190N NMINYA 72'91nn AN'T DX .NMM7P MY 102 Dnan'T

.MWYN 9102 7'9100N

,N9IPNN N7'NN2 NNANN 7W ANTN DX NIAX' 07202 nNiwn .2017-2007 01aw'? Nion"nn NIAXIMN NIRXINN
[ANTTY NNANN Y'Y NITIR 2XN NINN NP90N N7200 .NTTNIN [ATN NOIZN DINA AN'TN DX NIAX'N DTyl
J1'Y 70 NIAEYA ANTR DN, T ANTTY NNANND IY'YIE N7V ANTTY DINANND Y'Y ,NIMIN N9IENA MNWN XY

ANTN N¥npa 0''emnn 89.7% o 7wn? ;n7y (2017-2007 nawn [2) MY 7w N9IN7 ANTN Nayn N1'Nan
.MYN 9102 AN'T N NNIKA NN D9Ipnn n7'nna QlA antTn n¥npa 88.0%-1 noipnn n7'nna ilAA
AN NN NNIKA MWD 9102 NN IIBBB nxiapa 'm7nnin an'T *va o'p'omnn 83.8%->
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91.4% 6.9% 1.7% 58
1.1% 89.7% 8.8% 0.2% 0.2% 554
44% 88.0% 6.4% 0.7% 0.3% 0.1% 0.1% 732

7.6% 83.8% 4.3% 1.4% 05% 2.4% 210

5.9% 23.5% 47.1% 17.6% 5.9% 17

7.1% 57.1% 21.4% 14.3% 14

12.5% 12.5% 62.5% 12.5% 8

12.5% 12.5% 75.0% 8

0

33.3% 33.3% 33.3% 3

;iinY? (1)(2)17 quo =72 nir1 | (n)(2) 1

AN'T NTIAYY DA'VA DMIYEA DN IR AN'T X7 o'wama o'y - "on'a o™
JIYAD DYIRY 19D ,2N'TA NTIAYY? on "71v Dop'nY Ta'al

D'NN'YYI 0'0217 'ON! [I'Y [NNA 710Y7 ,NIYAN IYIRA ,N'RY AN'T 1Nan - "Dnnx N
D"INX

1012'9 'WON 7Y [IYA'ON MID'0 NDYA IR NIYD TANN ¢ [1y'sn N7 ndwa - "antT”
NDIYN NL'YY OXNNA NIFIATANNL AT'AY D7D Y7 VA7V MRIYA 0710 ' Y o0y
;AN'T MAN NYapy

‘ni7yn S&P npoonw 07N oMN'WR NN 707

(anrTn 7y niMoxn n2wAN Nda) Rating Evaluation Service (RES)

niNTIr DY7PIYN 00T DI'RY IX DAOITA D'9IY DTYVIMN ,0MoN Oru'R o 01'n RES -n minw
,7'9IM 7¥ INWPAY7 .0N7Y 'RIWKRD AN'T 7Y NYDWn 7R'NYI0ID 21N NNV LNIRIY NI'01Y'D IX NIFAUIVON
TV IAXINY DUONI9N D'WNIN 7Y NIPZRIYI0ION NR7YUAN NITIN N2IWN 10N [9IXA N90Nn N1ann

179 RAWND AT 7Y 7roanin

D'NINN D"I'Y IR, D'7IX'D ,NIYDIY ,0'aN D'I'Y 7W NyOwnn NdIVN 'T\IX'? p'wnun RES 'nin'w 7730
NIY' DIV AN'TA 2V NIFIBXN NRYYWNN 7w NdwN TI'71|7 DIYONN N7X D'NN'Y JIn N12N2 IX 2NN N1ANa
'ma ' 2V 1NW'7D 000X 'Y Y

IN ,j7'9IN 7¢ '05WNN NN 7Y X700 IR YV NNA 'OV A1 MIYNA 1 ,NaNIyn naR nivn S&P
o'w'nIn? 71 oon'nn RES-n 'm'w pw ,nnann T 2V Dmmn Droir'® nnxin [1dN7 yvam
TITIVO T 2V D'EDI0NN NITAI NT'ZARN .DMINXK D'YININ NYI¥N NIRILZ'9INN 'T'-7V 1A¥INY 193 D'ONIDNN

AT DUNN DR NI7YN 011D TN

(*xwx ndan) Credit Assessment (CA)

NU2NNT7 NIYYI L NI7YN 0119 TIX TITIVO W NNYT 'O [IYA'DN N7ID' A7 NP TIR NIINA 'RIYR NdDWN
qIM2 ron' pTIN DAY¥nn (<) oM IR (+) 0179 N'0 NYOIN NIYXNKA IR N'77) AN'T DMV IRMA
;N7 ,2'91 7¢ 'RIWKRND NIYZINT NIPTIN 227 N'97'700 INYT DN DR N9PYN 'RIYKRND DDA .NNRozn
TTA7 IN D'AYNAIXA AN'T MINNY ON"NNY DA NYIYY X' T NYXD 7W D'0INTX IR D1am [InMm7 nyxn

SNOWN AN 79D 0T INIK D'YNYNY 010N D'UINYTR

JRIYKR NN INK ARYYTIE'YUNNT Nann N1k NI7yn 0019 Tak TITI001 ,NMMTIR 2ANT XD RIWRD WD
TIX TITIVO 7¥ D'WIAPN DIIM'ON NIYXNKA NIXVIAN 'RIYKN NIDIN .N'I0N 2ANYT XN 'RIYK DWW LD D
AT 0YINA DR 'RIWR DWW 'y (bbb’ ,nnaT?) nnop nirmika o721k ,nivn onie

("RAC mnw") Rating Agency Confirmations — '\aUX AN'T NIYIR 'MN'Y

IN27 NNannn D'wpann (AN NNAX7? DKl -7wn?) 1y ua7 o opsion RAC-n 'min'y nlaona
i i

ANTTN Y ,mxy7wd Luewn? Yy ANt NNAN T2V NAITAN Npoyt? yXin 'Y IR 'TNY VN'R DR

AN T ot o'k RAC mnwe
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nINEY? 190n N7 — "nip?” ,at "% ;oan TAX 750 201dNA Y'Y MY ANINA AN'TA
;DTN INIX D™

"on

NIYIA ;NITA NDIFNA AN'TA NNAN AP'9IAY D'NTN DRANTT? D'Yana 0RIma 737 11 Do (4)12

naxa ,0'NI7'O '97 ,ARWA 1AL IT APD90 '97 DIININ NAXA [DIX 7V AN'T MNaNY? DN nRwn
NNAN NMYAY NTNN — "mTm antT" ar ray jniRa0 )T IR T IR D2Iml NN
22% IN 127 yiap? ATNY XY AT 7MoY YwNa LN nira' nwyw mY I nip'? an'T

JN'TY T D2 INIY MO ANTT? 0'WARD TN IX [1'0 ,NIX '7D NIa1Y ,17v '011'9 1'wdn

.(4)12 mipna mamd ,0'nTn Dan'T 21 1wxn

N2 D2 Y'oInn ,"MmTEn anT" nnTan nntpp S&P Global Ratings 7w n'nm1on n'7n1aw 1'nan mixna
http://www.maalot.co.il/Content/Ratings/ratingScale.aspx#zone6 :|7n7w 71*70 Niy¥nxa ni7vn S&P

2NN NRpNn 9w (4)12 9rvoa Immnd "ormTpn 0N NIMN M1 NIY IT NNTAN

S"prelim" nnrroa nanionn noan'T on ,S&P Global Ratings *7na '9%7 o' Tpn nan'T

910N IN0NAA 1N M TYY VTN WIN'Y NYIY X' WK DY'NTR DAN'T 7'9107 n'kwn S&P Global Ratings
,'910N AN'TN NIX YVIAj77 DA 0T TAYN D'IYY XD ,"MTRN ANT Dyap? NIWRI7 N01dNA ANYTH NTVIENYKD
1787 72yn NNYN NI2'01NI NT'AA .0'WNTN D'2N0NN NX 737N Nizyn S&P --w 122 ninm nr an'T Wwxd
AN'T NTYI 0DNNVY IX ,UTNN 01ONN AN'TN NTYI ,'910N AN'TN Ny DIV AN TN NTVIE DN7 NON"NNY
.D'RNNN AN'TN DR YIp? n"y ,nuTn
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((.2).(2).12 nagn '"'ov) 2017 Naw 17aNn2 NIAND ANO'OY D"ANIDN DAN'TH 71D — 1 N90)

AT N7IYD RN

‘ 21N ANTT/p'oan AN

01/01/2017 amn an'T nya w7 nnann
01/01/2017 amn an'T nya 'IN1 D'NNRD NXAJ
04/01/2017 ain an'T  Aroundtown S.A.
04/01/2017 7'9an AT Aroundtown S.A.
04/01/2017 ain an'T  ATF Netherlands (Subsidiary of Aroundtown
S.A.
04/01/2017 AN AN'T : nya na% nnan 1Tux
04/01/2017 7'01 AN'T nya n11a% nnan Tux
04/01/2017 aIn AN'T NINDV-'NITA 712
04/01/2017 2'010 AN'T NINSV-'NITA P12
04/01/2017 2N AN'T nya 78w'7 nnann
04/01/2017 ain an'T nya |77 oIt A'an Ny
05/01/2017 AN AN'T nya n'wyn 1an
05/01/2017 aIn AN'T TU'M'7 DA 'V'IPKR 10190
08/01/2017 ain an'T 0ARO'T 712
09/01/2017 AN AN'T AW NIWON
09/01/2017 7'91n AN'T AW NIWON
09/01/2017 AN AN'T N'YYNI NOTIN 1OV
09/01/2017 2'010 AN'T N'YYNI NOTIN 1OV
10/01/2017 amn an'T 2IY'N NWIN
10/01/2017 ain an'T nya |no'm
11/01/2017 aIn AN'T nya 0'od 7RI INMTR
11/01/2017 2'010 AN'T nya 0'od1 XY INMTX
11/01/2017 aIn AN'T '0'0 LIID'N
11/01/2017 ain an'T nya 7RW7 IURIN MIN7'AN 7120
11/01/2017 7'01n AN'T nya RYY IURIN MIR71AN 7220
12/01/2017 aIn AN'T '0'0 LIID'N
12/01/2017 2'010 AN'T nya IYX1 12N
15/01/2017 amn an'T nivxa7 NnNan RN
15/01/2017 amn an'T nya 'l |nvY
16/01/2017 aIn AN'T .1"ya n1iann nninno 707111t - ox.'o.IY
16/01/2017 aIn AN'T nya nomn? nlan [Ti7
16/01/2017 2'910 AN'T nya nomn? nan [T
17/01/2017 amn an'T nya niypwn NMIRN
17/01/2017 amn an'T 2IY'N NYWIN
17/01/2017 amn an'T nya 'l |nvY
18/01/2017 aIn AN'T nya n'wyn 1an
18/01/2017 aIn AN'T TOM™ 9N 'V'IFR 10190
19/01/2017 o1 2T Southern Properties Capital Ltd.
19/01/2017 amn an'T Zarasai T0''7 91N 'RORIT 0T
19/01/2017 '910 AN'T Zarasai 107 9112 'RONIT 0T
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AN'T NS 7IXN ain JITT/P'DJYJ AN'T 17'9I DY

19/01/2017 amn an'T nya |"7T niypwn oNivm
19/01/2017 2'01n AN'T nya "7 Nvpwn onivm
19/01/2017 amn an'T nya |77 oIt a'an nyay
19/01/2017 AN AN'T nya "“INMTY NXp
19/01/2017 '91n AN'T nya "“INMTY NXAgp
22/01/2017 AN AN'T ADO nya 9N .IRT.MR
22/01/2017 aIn an'T TO'n'7 N2 107 NT
22/01/2017 amn an'T 2IY'N NWOIN
22/01/2017 amn an'T nya |"7T niypwn oNivm
22/01/2017 AN AN'T nya nNUVYN NXAy
24/01/2017 aIn AN'T nya Nypwini 0'od1 YN-117x
29/01/2017 ain an'T nya |no'm
31/01/2017 2'010 AN'T [yun 1IN
01/02/2017 ain an'T  ATF Netherlands (Subsidiary of Aroundtown
S.A.
01/02/2017 71910 aN'T Sout)hern Properties Capital Ltd.
05/02/2017 AN AN'T 10'0 LIIDTN
05/02/2017 ain an'T nya "7 Nvpwn oniwm
06/02/2017 ain an'T nya 7xIWY IURIN MIK7IAN a0
08/02/2017 ain an'T  Southern Properties Capital Ltd.
08/02/2017 aIn AN'T TOM™ 9N1 107 NT
08/02/2017 aIn AN'T TOM™ ORPINN |91
09/02/2017 ain an'T  Perion Network LTD
09/02/2017 7'om an'T  Perion Network LTD
09/02/2017 aIn AN'T ADO nya 9N .IR'T.'R
12/02/2017 ain an'T  Southern Properties Capital Ltd.
12/02/2017 ain an'T  Wharton Properties (BVI) Limited
12/02/2017 7' a1 Wharton Properties (BVI) Limited
12/02/2017 aIn AN'T nya 1953 nr'wyn 7nax
12/02/2017 ain an'T nya DNLVYK NXAy
13/02/2017 aIn AN'T nya (..Nn) ANIX Y1
13/02/2017 7'91n AN'T nya (..n) aANIXR Y2
14/02/2017 amn an'T nya nivpwn? nnan o'
14/02/2017 7'91n AN'T nya Nyvpwn? nnan 0w
15/02/2017 amn an'T '9'0 VII9TX
15/02/2017 aIn AN'T nya n'wyn 1an
15/02/2017 7'91n AN'T A manmy
16/02/2017 ain an'T  Klein International Group Limited
16/02/2017 7o a1 Klein International Group Limited
16/02/2017 amn an'T MOIX ¥
19/02/2017 ain an'T  Klein International Group Limited
19/02/2017 AN AN'T antTn N2
19/02/2017 aIn AN'T NIPTNX 0j7'19N
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ain JITT/P'DJYJ AN'T

'91n W

19/02/2017 '91n AN'T NIPTNX 0j7'19N
19/02/2017 amn an'T NIv'A7 NN 0j719n
19/02/2017 '91n AN'T NIv'A? NNan 0j719n
19/02/2017 AN AN'T nya niypwn? nnan o
19/02/2017 amn an'T nya n'wyn 1an
19/02/2017 aIn AN'T 771 NNy
20/02/2017 aIn an'T anTn N2
20/02/2017 amn an'T nya nivpwn'? nnan o
20/02/2017 aIn an'T MOIX ¥
21/02/2017 AN AN'T nya n'wyn 1an
21/02/2017 aIn AN'T 777 Xy
22/02/2017 ain an'T  Wharton Properties (BVI) Limited

22/02/2017 ain an'T TOM'Y? ORPINN |91
26/02/2017 amn an'T NIM'®7 N1an TN
26/02/2017 2'010 AN'T NIN'S7 NN2AN TN
26/02/2017 AN AN'T TOM™ VOON 7NN "N.OX.M
26/02/2017 2'010 AN'T TOM™ VTOON 7R "N.OX.M
26/02/2017 ain an'T 0RO'T NIYPYN NN
26/02/2017 2'010 AN'T 0IFO'T NIYPYN NN
26/02/2017 amn an'T N1TN M
26/02/2017 2'010 AN'T NN M
27/02/2017 aIn AN'T nya nNdvin N1ax
27/02/2017 7'910 AN'T nya NNdYN N1aN
27102/2017 ain an'T 70977 "IN
27/02/2017 2'010 AN'T nya NIYpwn IRY ol
27/02/2017 aIn AN'T nya |no'm
27102/2017 2'010 AN'T nya |no'm
28/02/2017 2'010 AN'T N2'0N NI'R NIMWNY7 [TIAR
28/02/2017 aIn AN'T nya mopR
28/02/2017 2'910 AN'T nya mupR
01/03/2017 amn an'T 'I.JN 01010 NTN'7D
01/03/2017 7'91n AN'T 'I.JN 01010 NTN7D
01/03/2017 amn an'T nya 'l |nvY
01/03/2017 2'010 AN'T nya 'l |nvY
02/03/2017 amn an'T 78w o
02/03/2017 2'01n AN'T 28w N2
07/03/2017 amn an'T 7097 "IN
07/03/2017 aIn AN'T 777 D1an v
07/03/2017 2'01n AN'T 777 nnan v
13/03/2017 amn an'T XYW N'OPT M
13/03/2017 '910 AN'T 7RI N'OPT 72
13/03/2017 amn an'T 7nwnn N1an
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13/03/2017 AN AN'T [7T17Ind yian
15/03/2017 AN AN'T nya 1953 nr'wyn 7max
19/03/2017 AN AN'T nya 'IX1 D'NXRN XAy
20/03/2017 7'9an AT B Communications Ltd
20/03/2017 amn an'T TOM™M VOON 7R "N.OXR.M
21/03/2017 AN AN'T nya n'710119 nxiap
21/03/2017 7'91n AN'T nya n'210119 nxiap
22/03/2017 amn an'T ['WrMI7907K IR D7WIN INI
22/03/2017 2'010 AN'T ['WMI7907R 7K D7 N NI
23/03/2017 aIn AN'T IT.0.78 021 T7IN (MR.'LM).IRLIRLOX LOR.L?
23/03/2017 7'91n AN'T 09X 02277710 (MRL'L1)IRIR.OK LOR. L)
26/03/2017 ain an'T NINSL-'NITA P12
26/03/2017 ain an'T 'R T'0NDIND 70'97 PRI
26/03/2017 7'91n AN'T "1 |X T'0191ND 70'917 PRI
26/03/2017 AN AN'T 7nwnn N1an
27/03/2017 ain an'T nya 1
27/03/2017 71910 aN'T nya 177
27/03/2017 ain an'T nya Ny 02 nnan
27/03/2017 ain an'T nya "“INMTY N¥p
28/03/2017 aIn an'T nya NP7 0t aa nnan
28/03/2017 ain an'T 0IRO'T NIYPWYN NN
28/03/2017 ain an'T nya "“INMTY N¥Ap
29/03/2017 aIn AN'T NINSV-'NTN 712
29/03/2017 ain an'T VIRO'T NIYPYN NN
02/04/2017 aIn AN'T TOM™ VOON 7NN "N.OX.M
02/04/2017 aIn AN'T nya TITYUR PI7'T N1 19
02/04/2017 7'01 aN'T nya TITYUR PIp'T N 19
02/04/2017 aIn AN'T nya vov1 NNaN 1
02/04/2017 j7'910 AN’ T nya vv N1aN 1
02/04/2017 aIn AN'T nya 911 oIKLVY
02/04/2017 2'910 AN'T nya 911 oKLY
04/04/2017 ain an'T  Wharton Properties (BVI) Limited
04/04/2017 7o AT Wharton Properties (BVI) Limited
05/04/2017 amn an'T nya n'10119 nxiap
05/04/2017 ain an'T [7T1 7Ind yian
06/04/2017 amn an'T nya niypwn Nnink
09/04/2017 ain an'T  Strawberry Fields REIT Ltd
09/04/2017 ain an'T nya vvY7 PIjF'T ‘M
09/04/2017 2'910 AN'T nya voY PIP'T ‘M
18/04/2017 amn an'T Zarasai T0'n'7 91N 'ROXIT 0T
18/04/2017 aIn an'T AW NIWIN
18/04/2017 amn an'T nya DNUVYK NXAy
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18/04/2017 7'91n AN'T nya nNUVYN NXAy
23/04/2017 ain an'T  Southern Properties Capital Ltd.
23/04/2017 7'9an AT Southern Properties Capital Ltd.
23/04/2017 aIn AN'T 7RI N'OPT 72
23/04/2017 2'01n AN'T 7N N'OPT M
23/04/2017 aIn an'T NN 0P'ND - N2 NISNIY ,2 221 IPARIY
23/04/2017 7'o1 aN'T NN 0P'ND - N2 NISNIY ,2 221 IPARIY
23/04/2017 amn an'T nya1-on
24/04/2017 amn an'T T
24/04/2017 '91n AN'T T
24/04/2017 aIn AN'T nya (1998) "7 'mN'w .ox . .7 - DBS o
(YES)
24/04/2017 '910 AN'T nya (1998) "7 'mN'w .ox . .7 - DBS o
(YES)
24/04/2017 7'91n AN'T nya MIYn [I9X'79
25/04/2017 ain an'T nya voY? PIP'T "M
25/04/2017 ain an'T 'R NIPTAN IRLVOTN
26/04/2017 amn an'T Zarasai T0''7 9112 'RORIT NT
26/04/2017 ain an'T ['WMI7907K X D7W N NI
26/04/2017 AN AN'T nya (1 n170) NIEoIN YW Inm
26/04/2017 aIn AN'T nya (2 NT0) NIPOIN W I
30/04/2017 ain an'T  Southern Properties Capital Ltd.
07/05/2017 ain an'T R DOPT M2
08/05/2017 ain an'T  Waterstone Properties Ltd
08/05/2017 ?'om an'T  Waterstone Properties Ltd
09/05/2017 ain an'T nya no"vN j;m
09/05/2017 71910 aN'T nya n'wN' 7
09/05/2017 aIn AN'T NI'YYN DN
09/05/2017 2'010 AN'T NI'YyYNn 012
09/05/2017 aIn AN'T ['WMI7907R IR DU N1
10/05/2017 ain an'T Ny 110 TNIRMO IRINL
10/05/2017 7'01 AN'T nya IvPTIRZ'MO IRIRL
14/05/2017 71910 AN’ T nya 0710119 nNx¥yp
15/05/2017 aIn AN'T nya (.1.X.2) 7007
15/05/2017 7'91n AN'T nya (.1.X.2) 7007
15/05/2017 ain an'T nya NIpTNN IR Nan
16/05/2017 amn an'T XYW N'OPT M
16/05/2017 amn an'T nya nivpwn? nnan o'
17/05/2017 amn an'T nya 711'wnua N7
17/05/2017 2'910 AN'T nya NI X7
22/05/2017 amn an'T PTa
23/05/2017 '910 AN'T 7R 777D nan IR
23/05/2017 amn an'T nya NIypwini 0'02 yn-1117x
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23/05/2017 '91n AN'T nya NIYpwini 0'02 yn-117x
23/05/2017 AN AN'T an'
23/05/2017 '91n AN'T an'
23/05/2017 71910 AN'T nya (1986) n'awnn nidwnN TV
23/05/2017 amn an'T M9IY "X
23/05/2017 '91n AN'T M9 ¥
24/05/2017 amn an'T nya "7 Nvpwn onivm
25/05/2017 ain an'T  Waterstone Properties Ltd
25/05/2017 AN AN'T NI'YYN NNAX
25/05/2017 '91n AN'T NI'YYN NNIX
25/05/2017 aIn an'T T2
25/05/2017 ain an'T nya o'm nhan nnipm
25/05/2017 71910 aN'T nya om nian nnipn
25/05/2017 2N AN'T 431 wd - nya 7arn 2ma
28/05/2017 ain an'T  Encore Properties Ltd
28/05/2017 o1 an'T  Encore Properties Ltd
28/05/2017 amn an'T 70791¥
28/05/2017 2'010 AN'T 20791¥
01/06/2017 aIn an'T nya 7y nijp7o0
04/06/2017 aIn an'T nya jno'm
06/06/2017 aIn AN'T .1"ya nNiann nRnno 701111 - oxN.'o.IY
06/06/2017 ain an'T nya jno'm
11/06/2017 amn an'T 1"ya niann nnnnos 707141t - ox.'o.LIY
11/06/2017 2'010 AN'T .1"ya niann nninno 7071111t - ox.'o.IY
11/06/2017 2'010 AN'T UMI 7xw' onioin 70720
12/06/2017 ain an'Tt  WCG Properties Ltd
12/06/2017 P'om an'T  WCG Properties Ltd
12/06/2017 amn an'T T0''"7 9N 107 NT
12/06/2017 amn an'T TO™M'7 NOoN I'7190719 T
12/06/2017 2'010 AN'T TOM'7 NoN I'7190719 TN
13/06/2017 aIn AN'T nya [In'm |'7oi?2 0LMIN]
14/06/2017 ain an'T  Encore Properties Ltd
14/06/2017 amn an'T NIPTAN |I79X
14/06/2017 7'91n AN'T NIPTNN [I7OX
14/06/2017 amn an'T nya n11a'% nnan TwR
14/06/2017 aIn AN'T nya n1'no NM7IT NIANNN NIR0D
14/06/2017 amn an'T nya NN XN NIAOD
14/06/2017 amn an'T nya 1Iyan NiIaoo
14/06/2017 amn an'T nya nun NI'NNN NITIVN NIA0D
14/06/2017 aIn AN'T nya 1an'a n.o.yp
14/06/2017 aIn AN'T 1717 D.0.7?
14/06/2017 amn an'T nya niyaon n.o.p
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14/06/2017 amn an'T nya my 17T NN
14/06/2017 amn an'T nya niyaon n'on
15/06/2017 AN AN'T nya v 0INLVY
19/06/2017 AN AN'T nya NIYpPYN NIIRK
19/06/2017 AN AN'T nya NIV NIPTAN [NIX NN
19/06/2017 7'om an'T nya Nypwnl NIPTNKR [NIXR NXAp
19/06/2017 AN AN'T nya N2 0INLVY
21/06/2017 amn an'T NIPTAR 27N
22/06/2017 aIn an'T anTn N2
22/06/2017 2'01n AN'T anNTn N2
22/06/2017 aIn AN'T T0'M'? oK 7PN
22/06/2017 2'010 AN'T T0''? 79K TI7PN2
27/06/2017 2N AN'T nya o1 nnv .Y
27/06/2017 71910 aN'T nya 1o NN .Y
28/06/2017 AN AN'T XYY INIRD N'WYNN
28/06/2017 71910 aN'T 7KW NURD N'wynn
29/06/2017 aIn an'T nya NIYpwn NMIRR
29/06/2017 2'010 AN'T nya NIypwn NmIRK
29/06/2017 2N AN'T NI'YYN NNIAX
02/07/2017 aIn AN'T nya NMIYpn 11015 N1an
02/07/2017 aIn AN'T nya o1 NN .Y
02/07/2017 aIn AN'T nya N2 0INLY
03/07/2017 ain an'T nya NIypwn MIRR
03/07/2017 aIn AN'T nya n'wyn 1an
03/07/2017 '910 AN'T nya N'wyn 1an
03/07/2017 ain an'T nya niypwn m7v'o
03/07/2017 ain an'T SR TR
03/07/2017 71910 aN'T SR TR
04/07/2017 ain an'T nya 2005 n'yn Mm% nnann
04/07/2017 2'010 AN'T nya 2005 n'mn Mm% nnann
05/07/2017 aIn AN'T nya nIX?7n? NNNS NnTX
05/07/2017 7'91n AN'T nya NIX?7n? NNNS NnTX
05/07/2017 amn an'T nya Ny 01 nnan
05/07/2017 j7'910 AN’ T nya NP7 0 2a nnan
06/07/2017 amn an'T 2IY'N NYWIN
06/07/2017 amn an'T TOM™ 9N 'V'IPR 10190
09/07/2017 amn an'T UMI 7xw' onioin 70710
09/07/2017 2N AN'T nya n'wyn 1an
09/07/2017 amn an'T Y1 nxiap
09/07/2017 71910 AN’ T Y2 nxy
10/07/2017 aIn AN'T 7777 "nan o
10/07/2017 2'01n AN'T 777 nnan o
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11/07/2017 amn an'T nya n'od1 DNVWN
11/07/2017 AN AN'T nya (T2 NN) NN 7T
12/07/2017 ain an'T  Southern Properties Capital Ltd.
13/07/2017 ain an'T  ATF Netherlands (Subsidiary of Aroundtown

S.A.

13/07/2017 AN AN'T : nya 0'o0d1 DNVWK
13/07/2017 amn an'T nya NyP? 02 Nnan
16/07/2017 AN AN'T nya ol NN .Y
17/07/2017 2'01n AN'T TITYUX 701 Nan
17/07/2017 AN AN'T NI Ny
17/07/2017 2'010 AN'T N1y Ny
18/07/2017 aIn AN'T Y2 N7
19/07/2017 aIn AN'T an'
20/07/2017 AN AN'T 7nwnn Nan
20/07/2017 7'91n AN'T nwnin nan
20/07/2017 aIn AN'T NIPTAX 20N
23/07/2017 AN AN'T nya n"IX '0.'9.IxR
23/07/2017 71910 aN'T Nyl N'ANIX '0.'9.IXK
24/07/2017 ain an'T  WCG Properties Ltd
24/07/2017 P'om an'T  WCG Properties Ltd
24/07/2017 amn an'T nya n'wyn 1an
24/07/2017 2'010 AN'T nya n'wyn 1an
24/07/2017 ain an'T nya niypwn 170'0
26/07/2017 amn an'T nya 0'od1 RY INMTR
26/07/2017 '910 AN'T Nyl 0'02 7RI INMITR
26/07/2017 ain an'T NNITP9 N'7X
26/07/2017 amn an'T S.A T'01911D '0'0 T
26/07/2017 aIn AN'T nya (T2 NnN) N1aNI 7T
27/07/2017 aIn AN'T NIM'97 N1an TN
27/07/2017 7'910 AN'T NIM'7 N1an TN
27/07/2017 aIn AN'T nya NIYpn 11015 n1an
27/07/2017 7'o1 AN'T nya MIYpn 11019 n1an
27/07/2017 amn an'T nya n'wyn nan
27/07/2017 aIn AN'T nya NIPTAN JIX Nan
27/07/2017 2'910 AN'T nya NIPTNN IR Nan
30/07/2017 ain an'T nya [71 ML
30/07/2017 j7'910 AN’ T nya [71 ML
31/07/2017 ain an'T  Encore Properties Ltd
31/07/2017 o1 an'T  Encore Properties Ltd
31/07/2017 ain an'T  UIRC - GSA (BVI) Ltd
31/07/2017 o a1 UIRC - GSA (BVI) Ltd
31/07/2017 aIn an'T VID n79nn7 nnan TR
31/07/2017 aIn an'T 7nwnin nan
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31/07/2017 AN AN'T nva1-oun
31/07/2017 '91n AN'T nva1-oun
02/08/2017 aIn an'T amnm
02/08/2017 '01 AN'T 2172 N'Ta
02/08/2017 AN AN'T 7KUY INIRD N'WYNN
02/08/2017 7'om an'T XYY INIRD N'WYNN
02/08/2017 AN AN'T 0FO'T NIWYPWN NN
02/08/2017 '91n AN'T 0UFZO'T NIWYPWN NN
07/08/2017 aIn AN'T 7RI N'OPT 72
07/08/2017 2'01n AN'T 7N N'OPT M
07/08/2017 aIn an'T nya NIPTNN IR Nan
07/08/2017 ain an'T 2'X NIPTAN IRLVONN
07/08/2017 7'91n AN'T 72'R NIPTNN IRVONN
07/08/2017 aIn AN'T TO7 '07XRN 1M
07/08/2017 2'010 AN'T TO? '07RM 1PN
08/08/2017 ain an'T  Chosen Properties Ltd

08/08/2017 91 a1 Chosen Properties Ltd

13/08/2017 ain an'T N.V w911 721'wan0a'R 01''9X0
13/08/2017 7'91n AN'T N.V [wmI917 72rwnnva'k 01''oX0
14/08/2017 aIn AN'T nya 2006 jjoam-Tin' A7 nnann
14/08/2017 2'010 AN'T nya 2006 [102in-TIN' M7 N1ann
16/08/2017 amn an'T 19'0 LIIDI'N
16/08/2017 2'010 AN'T 19'0 LIIDIN
16/08/2017 ain an'T 21011 |youn 'o10N - NN
16/08/2017 71910 aN'T 71011 [yun 'o10n - NN
16/08/2017 ain an'T nya 1995 niprnn xav)
16/08/2017 2'010 AN'T nya 1995 niprnn XaY)
17/08/2017 ain an'T  Noble Assets (BVI) Limited

17/08/2017 791 a1 Noble Assets (BVI) Limited

17/08/2017 ain an'T nya NIPTNN IR Nan
20/08/2017 aIn AN'T ADO nya 9N .IR.'T.'R
20/08/2017 7'910 AN'T ADO nya 9N .IR.'T.'R
20/08/2017 amn an'T NNITPES N'7X
20/08/2017 amn an'T UMI 7xw' onioim 70710
20/08/2017 7'910 AN'T UMI 78w 011vin 7072
22/08/2017 amn an'T nya 78 070
22/08/2017 71910 AN’ T nya 7y nijz70
22/08/2017 ain an'T nya (1985) nidwn n7mNio
22/08/2017 7'91n AN'T nya (1985) nidawn n7mNIo
23/08/2017 ain an'T nya Moz
27/08/2017 aIn AN'T nya moupN
27/08/2017 aIn an'T nya [in!m |'70j72 0L'IN]
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27/08/2017 amn an'T TOM™ ORPINKX |91
27/08/2017 2'01n AN'T TOM™ ORPINKN |91
27/08/2017 AN AN'T nya1-on
28/08/2017 AN AN'T NIMI71100 NNIIR
28/08/2017 2'01n AN'T NINII71100 NNIIX
28/08/2017 AN AN'T nya n'o’ |'uwai?
28/08/2017 '91n AN'T nya n0'oM |'uwriy
28/08/2017 AN AN'T nya "7 Nvpwn onivm
29/08/2017 AN AN'T nya1-on
30/08/2017 aIn AaN'T nya N7api N0 'uwil7 0'7IWN
30/08/2017 71910 aN'T nya nn7api noMN 'owy D7IvN
31/08/2017 ain an'T 0RO'T NIYPYN NN
31/08/2017 2N AN'T N'YYNI NOTIN 1'OY
03/09/2017 aIn an'T TOM™ 5M1 107 N7
03/09/2017 ain an'T nya Ny 02 nnan
05/09/2017 ain an'T  Noble Assets (BVI) Limited

05/09/2017 aIn an'T nya NP7 0t aa nnan
05/09/2017 ain an'T 21011 |yun 'o10Nn - NN
05/09/2017 '91n AN'T N3N Ny
06/09/2017 aIn an'T TOM™ 5M1 107 N7
11/09/2017 ain an'T NINDL-'NITA P12
11/09/2017 aIn AN'T nya RYT IURIN MIR71AN 7120
12/09/2017 amnan'T N.V [gmi911p 711'w1n01'R 011'9X0
12/09/2017 ain an'T TOM'7 9N 'V'IZX 10190
12/09/2017 7'910 AN'T TOM™ 9N2A 'V'IFR 10190
14/09/2017 ain an'T nya NIypwn ninx
17/09/2017 amnan'T  WCG Properties Ltd

17/09/2017 ain an'T nya NIvpwn ninx
17/09/2017 aIn AN'T nya NIYpn 11015 n1an
17/09/2017 aIn AN'T N'YYNI NOTIN 1OV
19/09/2017 ain an'T  WCG Properties Ltd

19/09/2017 aIn AN'T 77T nxp
19/09/2017 2'910 AN'T 27T nxip
24/09/2017 aIn AN'T NIN9V-'NITN 712
25/09/2017 aIn AN'T nya RYY IURIN MIR7AN 7220
25/09/2017 amn an'T 0RO'T NIYPWYN NN
25/09/2017 ain an'T Ny "IN D'NRN NXIAJ
26/09/2017 ainan'T  Strawberry Fields REIT Ltd

26/09/2017 ' a1 Strawberry Fields REIT Ltd

26/09/2017 2N AN'T Nyl D0'021 DINVWK
26/09/2017 7'91n AN'T nya n0'od DINVWK
26/09/2017 amn an'T NINSV-'NITN 712
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26/09/2017 AN AN'T nya1-on
27/09/2017 amn an'T 21011 |yun 910N - NN
28/09/2017 AN AN'T nya 1953 nr'wyn 71ax
28/09/2017 2'910 AN'T nya 1953 nirwyn 712X
28/09/2017 '01 AN'T TITYUX M1 N1an
28/09/2017 aIn AN'T 'I.JN 01010 NTN'79
28/09/2017 2'01n AN'T 'IJX 01010 NTN'7D
01/10/2017 amn an'T 21'0'"7 0911 7117
01/10/2017 '910 AN'T 11'0'7 091 72172
01/10/2017 AN AN'T nya NIPTAN D''91D
01/10/2017 71910 aN'T nya NIPTNR 091
02/10/2017 ain an'T nya |77 oIt A'an nyayp
02/10/2017 71910 aN'T nya |71 oIt 2'an nxyp
02/10/2017 an an'T Y2 nxy
02/10/2017 2'010 AN'T Y2 nxiap
03/10/2017 ain an'T  Waterstone Properties Ltd

03/10/2017 ' AT Waterstone Properties Ltd

03/10/2017 ain an'T nya o'm nhan nnipm
03/10/2017 71910 aN'T nya om nian nnipn
03/10/2017 aIn an'T LR TR
03/10/2017 2'010 AN'T SR TR
10/10/2017 amn an'T TOM'7 OT'"MIDIVIX |IVOV"™Y
10/10/2017 7'91n AN'T TOM™ OT'MSIVIX |IVOVMY?
10/10/2017 ain an'T nya |no'm
15/10/2017 aIn AN'T nya |"2% 0'o021%7 N1an
15/10/2017 71910 aN'T nya 1171 0'027 nan
15/10/2017 aIn AN'T now!
15/10/2017 7'910 AN'T now!
16/10/2017 amn an'T nwnin nan
16/10/2017 2'010 AN'T nwnin nan
17/10/2017 amn an'T nwnin nan
18/10/2017 aIn AN'T NNITRES N7X
18/10/2017 aIn AN'T nya (T2 INN) NN PT
18/10/2017 aIn AN'T nya om nan nnipm
19/10/2017 ain an'T  Chosen Properties Ltd

19/10/2017 o a1 Chosen Properties Ltd

19/10/2017 amn an'T nIvY% nan 7'H
19/10/2017 7'91n AN'T niv1? nnan 79
22/10/2017 amn an'T 7nwnn Nnan
22/10/2017 amn an'T nya n'wyn nan
23/10/2017 aIn an'T AW NIWIN
23/10/2017 amn an'T nya 'IN1 0'NRN DXy
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24/10/2017 ain an'T  CIM Commercial Trust Corporation
24/10/2017 o a1 CIM Commercial Trust Corporation
24/10/2017 aIn AN'T NNITPS NN
24/10/2017 amn an'T 0RO'T 712
24/10/2017 2'01n AN'T 0RO'T 712
24/10/2017 AN AN'T D'7V190 712
24/10/2017 '91n AN'T D™7v190 712
24/10/2017 amn an'T an'
24/10/2017 '91n AN'T an'
24/10/2017 amn an'T mix? g
24/10/2017 7'91n AN'T mix? 7
24/10/2017 ain an'T NINSL-'NITA P12
24/10/2017 7'91n AN'T NIN9V-'NITN 712
24/10/2017 aIn AN'T 01IRO'T '7'N1dIN 712
24/10/2017 2'010 AN'T 0AIRO'T 7'N1dIN M2
24/10/2017 aIn AN'T T0'M'7 oK TN
24/10/2017 aIn AN'T NIPTNX 077190
24/10/2017 2'010 AN'T NIPTAN 0j719N
24/10/2017 aIn AN'T NIV NIan 0j7119n
24/10/2017 7'91n AN'T NIV17 NIaN 019N
24/10/2017 ain an'T Y2 nxiap
24/10/2017 7'910 AN'T Y2 N7
26/10/2017 ain an'T  PennantPark
26/10/2017 ?'om an'T  PennantPark
26/10/2017 71910 aN'T nya puNIIx
26/10/2017 aIn AN'T Zarasai T0''7 9112 'RORIT NT
26/10/2017 ain an'T nya "7 Nvpwn onivm
30/10/2017 aIn AN'T NNITRS N7X
31/10/2017 ain an'T  UIRC - GSA (BVI) Ltd
31/10/2017 P'om an'T  UIRC - GSA (BVI) Ltd
01/11/2017 aIn AN'T nya w7 0'pmn
01/11/2017 7'91n AN'T nya WY 0o
01/11/2017 2'910 AN'T Y2 nxiap
02/11/2017 ain an'T  Encore Properties Ltd
02/11/2017 amn an'T Zarasai T0''7 9112 'RORIT NT
02/11/2017 amn an'T UMI 78w on1oin 707anr
06/11/2017 ain an'T nya NIYpwn MIRR
06/11/2017 j7'910 AN’ T nya NIYpwn NIRR
06/11/2017 aIn an'T nya 2121 NN NIYPWN? NNanN DNITX
06/11/2017 7'91n AN'T nya 2221 NN NIYPYNT NNan DNITX
07/11/2017 '910 AN'T UMI 78w on1vim 700anr
07/11/2017 2'910 AN'T nya NI'YYNI NIMYN 1077

243




n"ya ni7yn 0a1'0' 72172 ' TIX OX
2017 'miv niT

AN N7IYO RN aIn AN T/p'em an'T i7'9In DY
08/11/2017 AN AN'T nya NIN'SI DIT' ANWUN
08/11/2017 '91n AN'T nya NIN'SI DIT' ANWUN
08/11/2017 7'01n AN'T D"7RY 07N Y9N - KN
09/11/2017 AN AN'T [7T1'7Ind yian
09/11/2017 '91n AN'T [7T1'7Ind yian
13/11/2017 aIn AN'T 7097 "MITR
13/11/2017 2'01n AN'T 7097 "IN
14/11/2017 ainan'T  UIRC - GSA (BVI) Ltd
14/11/2017 o a1 UIRC - GSA (BVI) Ltd
15/11/2017 ain an'T  Noble Assets (BVI) Limited
15/11/2017 791 a1 Noble Assets (BVI) Limited
20/11/2017 2'010 AN'T N3N Ny
20/11/2017 7'91n AN'T I9' - 21X N Ny
22/11/2017 ain an'T  PennantPark
22/11/2017 AN AN'T nya vov1 NNaN
23/11/2017 amn an'T nya 78w nnann
23/11/2017 7'91n AN'T nya 78w’ nann
26/11/2017 ain an'T nya no'vN' j;m
26/11/2017 71910 aN'T nya 2006 nmpwn pirw 17 m0
27/11/2017 amn an'T nya 78w 'waon 1an am
27/11/2017 2'010 AN'T nya 7xw 'waon 1an am
28/11/2017 aIn AN'T TOM™ 9K TN
28/11/2017 aIn AN'T NIPTAX 20N
28/11/2017 2'010 AN'T NIPTAR 27N
29/11/2017 amn an'T S.A T'019N19 '0'0 TN
29/11/2017 7'91n AN'T S.A 1019519 '0'0 TNA
29/11/2017 aIn AN'T N'YYNI NOTIN 1OV
29/11/2017 7'910 AN'T N'YYNI NOTIN V'OV
30/11/2017 amn an'T 21'0'7 0911 7aIN
30/11/2017 ain an'T nya NIPTNN 0910
30/11/2017 aIn AN'T NIPTAX 2NN
03/12/2017 ain an'T  Hertz Properties Group Ltd
03/12/2017 "o a1 Hertz Properties Group Ltd
03/12/2017 ain an'T  Klein International Group Limited
03/12/2017 amn an'T 2IY'N NYWIN
04/12/2017 amn an'T NINSV-'NITN 712
04/12/2017 aIn AN'T TOM™ 7MOX M7pPN2
05/12/2017 ain an'T nya MIYpn 11019 NNan
05/12/2017 2'910 AN'T nya |'7'n
06/12/2017 amn an'T 21'0'7 0911 71N
07/12/2017 ain anT  Aroundtown S.A.
07/12/2017 'o1 a1 Aroundtown S.A.
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AN'T NS 7IXN ain JITT/P'DJYJ AN'T 17'9I DY

07/12/2017 ain an'T  ATF Netherlands (Subsidiary of Aroundtown
S.A.
07/12/2017 AN AN'T Kleirz International Group Limited
07/12/2017 amn an'T nya 0wt jm
10/12/2017 AN AN'T nya 0'od 7RI INMTR
10/12/2017 2'01n AN'T nya 0'od 7RI INMTR
10/12/2017 amn an'T TOM™ 5N1 107 N7
10/12/2017 7'010 AN'T .1"ya NIAnn NRNNoS 7071211t - oX.'L.IY
11/12/2017 amn an'T 0RO'T NIYPWYN NN
12/12/2017 amn an'T 0RO'T NIYPWYN NN
12/12/2017 2N aN'T nya [inm |'j70j72 0L'IN]
12/12/2017 amn an'T nya vov1 NNaN
12/12/2017 amn an'T nva1-oun
13/12/2017 ain an'T  Hertz Properties Group Ltd
14/12/2017 aIn AN'T nya nypwn Ninx
14/12/2017 aIn AN'T NINSV-'NTN 712
14/12/2017 AN AN'T TOM™ 5N1 107 NT
14/12/2017 amn an'T niva% NNan 78N
14/12/2017 7'91n AN'T niv}a7 Man 7xn
14/12/2017 ain an'T nya 'IN1 D'NRN DXy
14/12/2017 7'910 AN'T nya 'IX1 D'NXRN DXy
19/12/2017 amn an'T nya n11a% nnan TR
19/12/2017 2'010 AN'T nya n1'% nnan 1Tux
19/12/2017 amn an'T T0''"7 9N 107 NT
19/12/2017 7'91n AN'T T0M™ 95M2 107 N7
20/12/2017 7'91n AN'T nya (..N) ANIXR Y2
21/12/2017 ain an'T  Chosen Properties Ltd
24/12/2017 amn an'T nya X' Dip'70

245




((2)(2)12 nagn "oy) 2017 H»anxTa 31 DI'7 AT '>"yYn 71" — 3 N90)

[1ANa pnii |I'0" n¥Iy NNSWn DYI DY
2015 »anx17 D'1'2 NNY AN'T YN N"72I8 X712 [XM2 1
2006 7'xN219 6 1'01 AN T )N N"72I8 'Y'ainna n1'7INe 2

2012 Nanvoo0 17 D'2'2 NNY AN'T YN N"72I8 N212'7011 NLN 3
2008 11 5 1121 AN'T YN N"72I8 7o T VN 4
2016 Nanuvoo 1 102 2N T Y)wn N"72I8 [NLVY "Ny 5
2017 'xn 15 D'1'2 NNY AN'T )N 2"NX [n'7'0 v 6
2011 ' 18 0'2'2 NNN AN'T )YNn NN VTIRNI'M 1P 7
2005 1anan 28 102 2N T Y)Wn 9"NT 119 I'Nn 8
2014 vouax 27 q0IT 2N'T )Wn palvl 'nno mar'x 9
2010 a1 28 102 2N T Y)Wwn N 7o w10
2015 721018 6 q0IT AN'T YN el [X'ow'70 M 11
2013 vonaIk 4  0"1a nn 70 aN'T)Wn N [nay s 12
2012 xN29 16 0™ nni 70mn an'T )wn N mnax 7 13
2008 7m9x 27 n™ra nna 7nm an'T )wwn v wimne nrn 14
2013 Wi 27 D0'2'2 NNY AN'T YN N yuw 7 15
2012 2 10 1102 AN'T )N "X 'na nn 16
2017 vonix 15 q0IT AN'T YN N 17
2015 110X 6 q0IT AN'T Wn e opid ny1 18
2016 " 17 q0IT 2AN'T )Wwn e m7on|ro 19
2015 vonix 2 q0IT AN'T YN N pox 1w 20
2008 nanuo0 9 n™ra nna 7nm aN'T )wn palvl ["ownn 21
2016 NanxT 18 102 AN T Y)Wn N [nA17p onv - 22
2010 vonix 3 D12 NN AN'T Ywn pialvl aTom 23
2010 Naopix 4 102 AN T Y)Wn noy AT 24
1995 n1' 6 102 AN'T )N noy mn axovo 25
2006 "1 3 112 2N T )N n'Tav 710 wn 26

246



		2018-03-29T10:14:13+0000
	Not specified




