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127 IX 127 YIAp? TNY KDY 2N 7107 CWRA L NIR? DY 1wy m7 IR N antT nnan

JNIY T 02 1IN MR ANTT? 0'AIRN NITNRN X [A'0 ,NIX 72 NId0Y L, 17w '012'0 1'won

1y w5 AnXY (recovery) ain nip'w

NOWN IV 7TN D' 2'9INNY 'UNI9'IN NIPNAL IDXN NN DIZ'Y Y'Y DX NIdMYN AN'T NNan
nont IAA-' AN 0'7'917 |1DN [IYRIN ,D0'TID NAMITINA NRN 1Y 0'01 7V NYXANN 21NN DIp'Y
0'7'onY7? on'nn 1wNI_(2016 ,12an¥Ta 7 ,0"011'9-X7 D'TAXN 7¢ 1IN DIZ'¥ N2IWN7 N'AIZITINN)
,0"011'9-X7 D'TANN 7¥ 2IN 7¢ N'1211 NIN'NIA YAIN [12'0N N2WN7 nArziTing) nynl IIAA" anTa
7w AtNNN qp'n DR Qpwn nont IAA-' anTa of'oan ainn o'y nowan (2017 ,0anv907 21
AN'TA D'P'9IMY7 2NN DIP'Y NDIYN .7'9INN 7Y [1IV'9 7w YIN'R INKYT V'pwn? np7ion 'M7an npn

16


http://www.maalot.co.il/DisplayContent.aspx?id=9868
http://www.maalot.co.il/DisplayContent.aspx?id=9869

NI27 D'IYY 2NN DIP'Y NDWN WWOWN .MM NIN'NI 7w D'0N7XR NN 2N7 Do nnl 'ilAA
2'910N AN 1N IR N2 NI MYY 2NN AN'T QWX LxY (ARIZDN IX) "NTOoN AN'Ta v 1Y
DIP'YY 1INDWNN YOWIN 11'R )2'971 L,'I9¥N 2NN DI7'W MDY NIX [IAYN] XN 1I'K 72'91000 AN

2NN

(Rating Outlook) an*Ta n'Thn DNTan

AT 7w NRI0I9N 11N DR JMwn Poor's Maalot & Standard mnan Yw o mipnn antTn 0710
D'YUTIN Y'Y |2 YN N9IPNY 21 'O 7Y, NHoN 119 7V D01on 2N 7w JNKR NIV? 'RIYKRD
70VN 2NN 0'012 IX/1 070700 D'RKINA MWOKN 'Y 707 M0 [N ,ANTN NTRN Ny 0" vy
nAoNY TNY TYX? IX AN'TA 'WY7 DFTER Q79 NNDNA AN D'k AN NTRN .NNann Y
.CreditWatch

N2V AN PN D Y nvaaxn narn antT n'tnn - Outlook Positive
AN PN D 7Y nvaxn 7w anT nitnn - Outlook Negative
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X7 NIOY "IN AT X NHOY “IRWY ANTT X NHVY "2172 AT
iIA-1+ iIAAA A- and above
iIA-1+ iIAAA, iIAA+ BBB+
iIA-1+ iIAA+, iIAA BBB
iIA-1+ iIAA BBB-
iIA-1+ iIAA- BB+
iIA-1+ iIAA- BB
iIA-1 iIA+ BB
iIA-1 iIA+, ilA BB-
iIA-1 ilA B+
iIA-2 ilA- B+
iIA-2 iIA-, iIBBB+, iIBBB B
ilA-2 iiBBB B-
iIA-3 iIBBB- B-
iiB iiBB+, iIBB, iIBB- CCC+
iiB iiB CCC
iIC iICCC CCC-
iIC iICC CC
iIC 1[e C
R R R
SD SD SD
D D D
R--Regulatory supervision. SD--Selective default. D--Default.
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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;

‘. 1‘ QU P s 'Q}%\t i e Calendar month;

BT Vet m’mom&w The Registered Office of the Company at any given
time;

f

}' Nosei As defined in the Companies Law;

F"v-nan-n
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s

Misra’)

Register of The Register of Shareholders of the Company

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

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

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

Year Calendar year commencing on January 1* and ending
on December 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 Israeli
Shekels) divided into 10,000,000 (Ten Million) Ordinary Shares, par value of NIS 0.01
(one Agora) each (the “Ordinary Shares”).

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

7. INCREASE OF SHARE CAPITAL.

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.

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.

9.1. Thé Company may, by Shareholders’ resolution and in accordance with and

) suliect 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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12.

13,

14.
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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.

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.

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.

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.

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.
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14.2.  Nofice of any call shall be given in writing to the shareholder (s) in question not
less| than fourteen (14) days prior to the time of payment, specifying the time and
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place of payment, and designating the person to whom such payment shall be
made, provided, however, that before the time for any such payment, the Board
of Directors may, by notice in writing to such shareholder (s), revoke such call
in whole or in part, extend such time, or alter such person and/or place. In the
event of a call payable in installments, only one notice thereof need be given.

14.3. 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.

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

14.5. 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.

14.6. 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.  Ifany 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.

16.2.  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
perfod, the Board of Directors may nullify such resolution of forfeiture, but no
AN 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.
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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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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.

27.2.

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.

A e e e e e————————————

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
ef-the vote by a show of hands. If a vote by written ballot is taken after such

A
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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.
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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.

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

PROXIES

INSTRUMENT OF APPOINTMENT.

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

“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)”
34.2. The instrument appointing a proxy (and the power of attorney or other authority,

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

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.

/9 @
(A
® v @

oYI11],

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

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

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

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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shall be signed by the chairman of the Board of Directors.

ma0poN oynnky WespRIAR04002)(G249847-V001.DOC
NENN (POYNIN NPN) 7a01n v poyn mnn
DYPANDN MWID TIRNN 7PN 1PHNN Ora




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

e

)
. nw? '

altefnate for himself (unless the instrument appointing him otherwise expressly

marnon o RRHAIOREAG2B4T-V001.00C

NENN (POYN IN NPN) TADN YV PHYN NN
DYPIANNN MU DINND PPN HHOHND D2




47.

48.

49

46.4.

46.5.

46.6.
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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.

47.1.

47.2.

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

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.

.:‘x The Board ¢f Directors may from time to time elect one of its members to be the
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50.

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

e
(] e

. nmwi .

o'7

up n full, either at par or at such premium as the resolution may provide, any
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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
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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 .
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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.
73. RELEASE.

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

74. GENERAL.

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

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

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

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

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

742.1. A breach of his fiduciary duty, other than as specified in Article 71.2.
74.2.2. A breach of his duty of care committed intentionally or recklessly.
7423.  An action taken with the intent of realizing unlawful personal gain.
74.2.4. A fine or penalty imposed on him.
75. Any amendment to the Companies Law or other applicable law adversely affecting the
fight of any Officer to be indemnified, insured or released pursuant to Articles 71 to 74

above shall pe prospective in effect, and shall not affect the Company’s obligation or
ability to indemnify or insure an Officer for any act or omission occurring prior to such
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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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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 _ , 2019

I, the undersigned, Yigal Ronay, I.D. No. , an Israeli resident, whose address is
Zabotinsky 38b, Kfar-Saba, Israel, after being warned that | must state the truth and that 1 will
be subject to the punishments provided by law if | do not do so, declare and commit as
follows:

| 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:

X T 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™).

DX 1 have professional qualifications, in accordance with the Companies
Regulations.

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

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:

X] I am not a relative of a controlling shareholder, and neither I, nor my Relatives,
my partner, my employer, someone to whom | am subordinate directly or indirectly,
nor any entity in which I am a controlling shareholder, have, or within the past two
years prior to the date of appointment or while 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 | served as an External Director of
the Company, or any Other Entity. Moreover, neither I, nor my Relatives, my
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partner, my employer, someone to whom | am subordinate directly or indirectly, nor
any entity of which I am a controlling shareholder, have any business or
professional relationship with whom an Affiliation, as described above, is forbidden,
including instances when such business or professional relationships do not occur on
a regular basis, except for insignificant relationships.

For the purpose of this section-

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

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

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

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

[ ]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

IDetails 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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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 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.

| 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 | nor my spouse or my child was given
any benefits, as described in this section.

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

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

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

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

Yigal Ronay

Name 1.D. Signature Date
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Annex A

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

Duty of 225. (a)
Disclosure
(b)
Termination
of Office

Duty of Notice

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.

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.

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.
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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 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

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
Resides: Kfar Saba

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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NN IX'N AT NNnXN
INY' 721 - aneT

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 16, 2019

I, the undersigned, Yuval Yanai, 1.D. No. , an lIsraeli resident, whose address is 15
Rakafot Street, Even Yehuda, IL, after being warned that | must state the truth and that I will
be subject to the punishments provided by law if | do not do so, declare and commit as
follows:

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

| 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.

| 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:

X T 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™).

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

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

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:

X] I am not a relative of a controlling shareholder, and neither I, nor my Relatives,
my partner, my employer, someone to whom | am subordinate directly or indirectly,
nor any entity in which I am a controlling shareholder, have, or within the past two
years prior to the date of appointment or while | served as an External Director of
the Company, had, any Affiliation to the Company, its controlling shareholder or its
Relatives on the Date of Appointment or while | served as an External Director of
the Company, or any Other Entity. Moreover, neither I, nor my Relatives, my
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partner, my employer, someone to whom | am subordinate directly or indirectly, nor
any entity of which I am a controlling shareholder, have any business or
professional relationship with whom an Affiliation, as described above, is forbidden,
including instances when such business or professional relationships do not occur on
a regular basis, except for insignificant relationships.

For the purpose of this section-

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

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

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

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

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

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

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

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

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

| 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

2Details 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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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 | 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.

| 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 | nor my spouse or my child was given
any benefits, as described in this section.

I am aware of the duty of notice which | am subject to pursuant to Sections 227A and 245A of
the Law and | 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.

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

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

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

Yuval Yanai

Name 1.D. Signature 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 52L.B(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.

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.
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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
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
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

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

Yuval Yanai
P.O. Box 363, even Yehuda 40500,
Even Yehuda, Israel
Phone: +972 52 304 4044, Email: yuvalyanai@gmail.com

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.
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Education

B.A in accounting and Economics Tel Aviv University
Plus

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

outstanding achievement in professional and many years within the Forum
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Annex D - Documentation Evidencing the Academic Degrees
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Annex E

Regulations 4-5 of the Companies 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) Ina 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
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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.

*kkkkkkkkkkkkkk

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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Dear Colleagues:
Ethics is at the core of who we are and what we do. For us to be successful, we must make sure that
the S&P Global brand is synonymous with trust, integrity and the highest ethical standards.

Each of us is accountable for adhering to these high standards every day. The S&P Global Code of
Business Ethics (COBE) is a critical resource to help guide you in making ethical business decisions.

We urge you to review the COBE thoroughly and complete the COBE training and Affirmation
Statement to demonstrate your ongoing commitment to compliance with the Company’s policies.

If you have any questions regarding the COBE or related matters, please contact your manager, the
People Organization, the Compliance Department or the Legal Department.

If you become aware of any COBE violations, you can report them to the groups above or anonymously
via the EthicsPoint Helpline.

Thank you for your commitment to our Code of Business Ethics.

Sincerely,
_lf"\
£ )ps %?/l»{,
N |
Doug Peterson Steve Kemps

105


https://secure.ethicspoint.com/domain/media/en/gui/39172/index.html

S&P Global

Code of Business Ethics

How We Set the Bar at S&P Global
Our Core Values

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

Integrity
We act with integrity. We 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 solutions to our clients and bring passion and a thirst for knowledge in
serving them.

The COBE Applies to All of Us

This COBE applies to all employees and directors of S&P Global, its subsidiaries and divisions
(Company) around the world. Across all geographies, 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 affirm their adherence to the COBE. In
fact, all employees must take required training to better understand the COBE and the
underlying Company policies, standards and procedures. Employees must adhere to the latest
published version of all applicable Company policies, standards and procedures.

While the COBE is intended as a foundation to provide guidance and to help you make the

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

As you make a business decision, ask yourself:

Is it legal?

Is it consistent with the COBE and S&P Global policies?

Is it in the best interest 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, in a blog or in 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&P Global is committed to fostering an environment where open and honest communications
are expected. Whether you are raising a concern about a potential violation, or seeking advice,
the Company has multiple resources to help guide you.

1. You can share your concern with your manager.

2. You can contact your People Organization representative who can provide further
guidance.

3. You can report a concern anonymously or disclose your identity to the EthicsPoint
Helpline.

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

5. You can always contact a member of the Legal or Compliance departments for
guidance on any situation involving 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 report in good faith. Using good faith means proceeding with a sincere intention to deal
honestly with others. You should not file a dishonest report for any reason, including to:

¢ Retaliate against another;

e Gain an advantage in a personal conflict; or

e Harass another employee.

Knowingly filing a dishonest report is, in itself, a violation of the COBE.
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Investigation of Reports

When you raise a concern, or report a violation in good faith, the Company will promptly
investigate your report. Rest assured that your communication will be treated confidentially to
the extent possible and permissible by law. Employees are expected to cooperate fully in any
investigation conducted by the Company, including but not limited to those involving ethical
issues or complaints of discrimination or harassment. Employees must not tamper with or
withhold relevant information in connection with an investigation. At the conclusion of the
investigation, the Company will take the appropriate actions to resolve the issue.

Retaliation is Not Allowed

We do not tolerate retaliation against an employee who in good faith seeks advice, raises a
concern or reports a violation of the COBE or any other Company policies. Retaliating against
an employee is prohibited at S&P Global, and we take prompt and appropriate action against
anyone, at any level, who engages in retaliatory conduct. This means that you 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?

Q: | suspect unethical conduct is taking place in my group, but what if | am wrong? Could | get
fired for raising an issue to the EthicsPoint Helpline that turns out not to be a violation?

A: No, employees are encouraged to come forward without fear. It is against our policies and
values to penalize or retaliate against an employee who raises a concern or reports an issue
in good faith.

If you suspect unethical conduct or conduct that would otherwise violate a Company policy, it
is best to report such suspicion through the means suggested above and let the appropriate
Company representative determine whether or not a violation or unethical conduct took place.

Role of Managers

Our 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 employees to follow the COBE and live our values.

This means our managers are expected to:

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

o Discuss the COBE with their teams and reinforce the importance of following Company
policies;

e Respond promptly to employee concerns;

o Create a positive environment where employees feel comfortable speaking up and
raising concerns; and
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e Communicate to their teams that no 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 report any potential violations. A
violation left unreported can harm our Company, our employees, and our reputation. It is
always best to be vigilant and to report any potential violation.

Obligations of Employees Receiving Reports

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

e Seek guidance before responding;

e Contact the appropriate persons within our Company, including the People Organization,
Legal or Compliance;

o Ensure that the employees’ concerns are addressed promptly and with respect; and

e Ensure that no retaliation occurs against someone for reporting a suspected violation in
good faith.

Violations of the COBE

S&P Global takes 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 throughout the
organization.

Compliance With Law and Regulation

Each of us is expected to comply with legal and regulatory requirements. We operate in many
countries and jurisdictions, and consequently, laws that may apply to us may conflict with each
other or with this COBE. If you are ever faced with a potential violation of law or regulation, or
a conflict of laws, or a conflict with this COBE, seek immediate guidance from Legal or
Compliance.

Communications with Regulators, Government Agencies and Third Parties

S&P Global’s interactions with regulators, other government agencies, outside lawyers and
similar third parties are based on the principles of compliance with the law, transparency and
cooperation. S&P Global employees should be polite and professional and should not prevent
regulators, government officials or other supervisory authority from conducting formal
examinations or investigations.

In the course of your employment with the Company, you may receive a subpoena or an
inquiry from a governmental agency. S&P Global’s Communications with Reqgulators, Other
Government Agencies, Outside Lawyers, and Third Parties Policy provides guidance to
employees across the Company who may receive these types of inquiries. For further
guidance please contact the Legal Department.

Protected Activities - Always Remember

Nothing in the COBE or any other S&P Global policy limits an employee’s ability to
communicate directly with and provide non-privileged documents or other information to the
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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 Company, and the Company may not retaliate
against employees for any of these activities.

Divisional Independence and Objectivity

The reputation of S&P 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 relationship that might compromise, or appear to compromise, the
independence and objectivity of the Company’s products or services.

Ethical Practices with Our Team

As team members of the S&P 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&P Global to ensure equal employment opportunity without regard to race,
color, religion, sex, sexual orientation, gender identity or expression, national origin, age,
disability, pregnancy, veteran status, genetic information, citizenship status or any other basis
prohibited by applicable law. The Company is committed to equal employment 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, demotion or transfer, promotions, disciplinary action and terminations.

Non-Discrimination

In accordance with our Equal Employment Opportunity Policy, employees may not
discriminate against or harass any other employees on the basis of any of the categories
described, or any other unlawful basis. S&P 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 unique contributions. Our talent is our most valuable asset — the
diverse characteristics, perspectives, ideas and backgrounds that our employees bring to S&P
Global give us a vital competitive edge.

S&P Global encourages:

Respectful communication and interaction between all employees;

e Teamwork and employee participation that encourages diverse perspectives and
inclusion;

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

o A work environment free from sexual or any type of unlawful harassment.

Any employee found to have exhibited any inappropriate conduct or behavior against others
may be subject to disciplinary action, up to and including termination of employment.
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Global Human Rights

As part of its mission to promote sustainable growth, S&P 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
believe it is important to work with vendors who operate with the same high standards we set
for ourselves.

Workplace Safety

S&P 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.

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

¢ \We maintain the security of the Company’s premises by safeguarding the Company’s
employees, physical assets, intellectual property and other confidential, sensitive and
proprietary information.

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

Ethical Practices with Others
Avoiding Conflicts of Interest

At S&P Global, we have an obligation to avoid conflicts of interest. When faced with a situation
in which competing loyalties could cause you to pursue a personal benefit for you, your friends
or family at the expense of S&P Global, its clients or customers, this might present a conflict of
interest for you.

A conflict of interest can arise whenever an activity:

* Is opposed to the best interests of S&P Global, its clients or customers;
* Creates the appearance of impropriety or misconduct; or
* Creates divided loyalty between you and S&P Global.

You may also face a conflict of interest in your role within your division. For example, if a sales
employee attempts to influence an editorial or analytical decision, this could create a conflict of
interest. For further guidance, contact the Legal or Compliance departments.

However, for the avoidance of doubt, if the employee’s activity is protected as described 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 brother is researching financial 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 property that | 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 our vendors has invited me to speak at one of their conferences. Is that ok?

A: It depends and it may be fine. You should first consult your division’s policies and
obtain permission from your manager. Also, 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 at the conference.

Tip: Do not use your position at S&P Global for improper personal gain.
Outside 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 is
presumed if an employee does outside work for a firm that has business dealings with, or
competes with, S&P Global. Employees must also avoid outside employment that is otherwise
detrimental to the interests of S&P Global. Lastly, employees should be aware of and comply
with any policies and disclosure obligations within their division regarding outside employment
and other activities. If you wish to engage in outside work, you must discuss it with your
manager prior to accepting the job.

Membership on For-Profit Boards

Employees may serve as a director on a for-profit board as long as the other company is not a
competitor of S&P Global and as long as the service does not create a conflict of interest for
the employee. Because these issues are difficult to determine, you must refer to your
Divisional Policies and 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 organizations (for example, charitable
organizations, school boards and trade associations) by S&P Global employees is often

desirable, and in general, there is no objection to an employee accepting such a position, as
long as the service does not create a conflict of interest for the employee. You must be aware
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of any policies, disclosure obligations or limitations within your division and if you have any
concerns or perceive a potential conflict of interest, contact your manager, Legal or
Compliance.

Charitable Contributions to 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 employees to also do so by matching their gifts to eligible organizations.

Political Contributions and Activities

S&P Global encourages its employees to be engaged in their communities, which may include
political activism. But it is important that employees review applicable laws, regulations and
any applicable S&P Global policies before making any donation of time, money or service to a
political candidate, party or organization. Making the right decision is critical because:

e Political contributions or donations may create a conflict of interest, or give rise to an
appearance of impropriety;

¢ Campaign finance 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 on where you live and where you contribute there may be tax, disclosure
and other legal requirements associated with your contributions; and

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

Remember: Unauthorized political contributions pose legal, operational, and reputational risk
to the Company. To avoid even a perception of impropriety, the Company prohibits certain
political contributions. If you are uncertain, you should seek guidance from Public Affairs,
Legal or Compliance. For further guidance, see Political Contributions and Payments Policy
(U.S. only) or contact your Divisional Compliance representative

Use of Social Media

We need to take care in the way we communicate, both internally and externally, whether on a
formal or informal basis. We have a duty to be honest, professional and respectful with both
the public and our S&P Global colleagues.

Electronic communications such as email, instant messaging or social media tools (such as
blogs or social networking sites) can be used in valuable and creative ways to extend our
brand, communicate with the market, and address the needs of our employees, 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 Policy.

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

e Always be careful about what you post on the internet. Your actions can impact the
Company’s reputation or ability to conduct business.
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¢ Only authorized employees may use social media on behalf of the Company. Refer to
your divisional Communications team if you are unsure whether you are authorized.

¢ When participating in online communities, do not misrepresent yourself. If you talk
about work 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, personal, privileged, proprietary or non-public information
including information about the Company, its products or services. This includes
strategies, forecasts, and client or customer information.

¢ Never share anything related to S&P Global legal issues, including a pending litigation
or investigation.

¢ Do not post anything discriminatory, offensive or illegal in your personal capacity or on
behalf of the Company.

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

Q: | worked on a deal, and contract negotiations were tough. We finally got the
counterparty to accept a lower price. Can | share the details of the transaction on my
personal social media account with my network?

A: No, you may never disclose any confidential information obtained in the performance of
your duties, unless authorized by S&P Global.

Can | post an S&P photo on my personal social media account?

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

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

Anti-Trust and Competitive Intelligence

Anti-Trust or Competition laws regulate trade and commerce by prohibiting restraints on
certain trade activity and promoting fair competition. Failure to comply with these laws can
result in significant legal and financial consequences for you and the Company.

The cornerstone of S&P Global’s success is competing fairly and honestly. S&P Global does
not engage in unethical or illegal business practices to obtain a competitive advantage.

114



As a member of the S&P Global community, you have a responsibility to uphold our reputation
for honesty and integrity in all business transactions. The general guidelines will provide
assistance, but please contact Legal or Compliance if you have any questions or concerns.

General Guidelines

e Always be forthright and truthful about your relationship with S&P Global whenever you
are interacting with a customer, client, competitor or any other third party;

e Unless authorized by Legal in specific circumstances, you must not discuss topics with
competitors 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, inventory levels,
trade promotions or discounts;

¢ Do not agree with other companies to boycott vendors or customers;

o Use only your S&P Global email address when signing up for digital or online products
from competitors; and

e Never misuse a competitor's proprietary information.

Can | use my personal email address to access a competitor’s site?

Q: | want to view part of a competitor’'s website that requires a subscription, but they may
not allow access to an S&P Global employee. Is it okay to sign up using my personal emalil
address instead?

A: No. 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&P
Global respects our competitors’ right to protect their confidential or proprietary
information. If you have any doubts about whether you are allowed to access a particular
website, contact Legal or Compliance.

Gifts and Entertainment

Exchanging gifts and offers of entertainment with customers, clients, vendors, and other
business contacts, may occur in the course of your work, but such practices may give the
impression that our business decisions are improperly influenced. To avoid even the

appearance of impropriety, you must ensure that your business decisions are based only upon
legitimate business considerations.

For guidance regarding whether to accept or give a gift or entertainment, refer to our Gifts and
Entertainment Policy and consult your division’s Gifts and Entertainment policy and
procedure(s), which may be more restrictive.

You May:

- Give or accept inexpensive tokens or items of nominal value;
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« Give or accept occasional and moderate business meals and entertainment with clients,
customers or vendors if you attend the event; or

- Attend local sporting events or other activities with clients, customers or vendors
infrequently if the cost is not excessive.

You May Not:
+ Give or accept gifts or entertainment 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 yourself whether giving or accepting a gift or entertainment could create a potential,
perceived or actual conflict of interest. You must avoid even the appearance of impropriety.

Accepting Gifts and Entertainment

If you are offered a gift or 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 our vendors invited me to watch a tennis match hosted in the city where I'am
based. Can | accept the invitation?

A: Attending local sporting events is generally permissible if:

- The person extending the invitation accompanies you;

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

« The cost of the event is not excessive

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

Q: | received an expensive silk scarf from a client as a thank you gift for my participation in
a panel discussion at an industry conference. The client is rated by our Company. | am in
a role that does not involve 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
commercial role it could impact the 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 consider whether giving the gift or entertainment gives the appearance that
you are trying to improperly influence a business decision and aligns with the policies and
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procedures of your division. In addition, no gifts or anything of value may be given to
Government Officials, unless previously approved by Legal or Compliance.

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

Q: I amin 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. | want to give her expensive
tickets to a popular theatrical show. Can | do that?

A: No. Never give a gift, 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.

Division-Specific Guidelines

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

Anti-Bribery and Improper Payments

S&P Global does not offer or accept bribes or kickbacks in any form, either directly or through
third parties.

As an employee of S&P Global, you may never offer or receive bribes or kickbacks to or from
anyone, including commercial parties and Government Officials. Bribery is the act of giving,
offering, promising to give or receiving anything of value, directly or indirectly, with the intent of
securing improper help to obtain or retain business, gain a business advantage or influence a
business decision.

A business advantage includes any effort to obtain an economic benefit or improved business
environment such as a favorable decision, reduction of taxes, issuance of a license, etc.
Anything of value may include, among other things, cash, goods, services, business
opportunities or relationships, meals, travel and entertainment, gifts, loans, charitable
contributions, political contributions, offers of employment or benefits paid or given to third
parties (e.g. an unpaid internship given to the relative of a Government Official).

Though it is improper to offer or receive bribes or kickbacks from anyone, it is of particular
importance to be mindful when it comes to Government Officials. Because of the nature of
their position and responsibilities, Government Officials pose a higher bribery and corruption
risk than persons in the private sector.
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Who is a Government Official?

A Government Official is any public or elected official, officer or employee acting on behalf of a
national, provincial or local government including, without limitation:

o A government department, agency or instrumentality;

o A state-owned or state-controlled entity, such as real estate development firms,
investment funds, hospitals, universities, commercial enterprises or sovereign
wealth funds;

o An entity that is financed through public appropriations, is widely perceived to
be performing government functions, or has its key officers and directors
appointed by a government; or

o A public international organization (such as the United Nations or World Bank).

Please refer to the Anti-Bribery and Corruption, Economic Sanctions and Anti-Money
Laundering Policy for further guidance and a complete definition of Government Official.

You Must

Always consult with and obtain approval from Compliance before providing anything of
value to a Government Official; and

Always record the business purpose and circumstances when anything of value is given to
a Government Official.

You May Not

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

Give gifts to Government Officials as a “thank you” for doing their job;

Make payments to Government Officials outside of authorized legal and regulatory
channels; or

Give anything of value to Government Officials through “third parties” (e.g., agents,
intermediaries, distributors, consultants, vendors or business partners).

Can we pay for travel expenses of a Government Official?

Q: 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
expenses would be considered a gift to a Government Official, and could be perceived as
trying to influence or obtain an improper advantage. S&P Global prohibits offering bribes or
kickbacks in any form.

If you have any questions, do not hesitate to contact Legal or Compliance.
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Ethical Practices at Our Company
Confidential Information

Confidential information is any information that is kept private and not made available to the
public. Our Company’s confidential information includes personal information about our
employees, our clients, our customers and our vendors, any information about us or another
company that isn’t readily 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 performance of the employee’s duties, unless the activity is protected as
described under Protected Activities. This obligation of confidentiality continues even after
your employment with the Company terminates.

Examples of confidential information include but are not limited to:

Information covered by non-disclosure agreements or confidentiality agreements;
Regulatory examinations or communications;

Strategic plans including mergers and acquisitions;

Product development ideas;

Trade secrets;

Research data;

Customer lists; and

Non-public product pricing information.

An employee must not:

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

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

e Copy or disseminate internal communications, whether or not marked confidential, to
third parties, unless authorized by the Company.

Insider Trading

During the course of performing your job you may hear material non-public information about
S&P Global or other companies that is not known to the public. You must never use material
non-public information to buy or sell securities, or share this information with others to buy or
sell stock either for their benefit or yours. This is unethical and is known as insider trading,
which violates the law and the COBE. Material Non-Public Information is the kind of
information a reasonable investor would consider important in deciding whether to buy or sell a
security. Material information could include: news about financial performance; strategic plans;
business initiatives; mergers or acquisitions; litigation; or management changes.

If you have questions about buying or selling stock, contact Legal or Compliance.

Information Security

Accurate and reliable information is the foundation of our business. Without proper safeguards
in place, our systems are vulnerable to loss, destruction, error and abuse that can undermine
the objectives and goals of S&P Global. Incorporating security best practices into everyday

actions is mutually beneficial and critical to protecting individual and Company data.
Employees are expected to play a crucial role in our overall cybersecurity.
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Itis S&P Global’s policy to ensure that security risks are identified, assessed and managed.
Necessary and required measures will be taken to protect the tangible and intangible assets of
S&P Global and associated customers, clients, vendors, business partners and staff from loss,
damage or impairment.

Remember:
e Always lock your computer when leaving your desk;
e Always encrypt your thumb drives;
o Apply software updates in a timely manner when prompted;
e Be aware of your surroundings especially when conducting sensitive business

conversations or working on privileged, confidential or proprietary information;

Don’t use public Wi-Fi to conduct work without a secure Virtual Private Network (VPN);

e Don’t send privileged, confidential or proprietary information to your personal emalil
(this includes work-related email messages or attachments);

¢ Never share passwords with anyone (including IT or your manager);

e Never reuse passwords from S&P Global for external systems and websites;

¢ Never store Company data on non-approved cloud storage platforms (Dropbox, iCloud,
Google Drive, OneDrive and public GitHub); and

o Do use Company-approved platforms such as Box.

Protecting Intellectual Property Rights

It is essential that we protect our Company resources, our intellectual property and other
assets. We are a data-driven company and intellectual property is one of our core assets. We
seek to protect those assets through, among other measures, appropriate contracts and terms
of use.

Unauthorized or improper use of S&P Global assets can significantly diminish their value. In
addition, any work created by an employee within the scope of their duties belongs to the
Company, unless otherwise agreed to by the Company. All ideas, inventions and designs
conceived or made while employed and which also result from any work for the Company, or
relate to the Company’s then-existing business or to the Company's anticipated research or
development, or were made with the Company’s resources or trade secrets shall be timely
disclosed to the Company. All title and intellectual property rights to such ideas, inventions and
designs shall be assigned to and owned by S&P Global.

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

Trademarks;

Copyrights;

Patents;

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

Business relationships;

Reputation;

Logos;

Business plans;

Product Plans; and

Trade secrets (e.g., algorithms used in our models).
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Can | take my work with me after | leave the Company?

Q: If | leave S&P Global to work for another company, can | take my research reports and
use them at my new company.

A: No, any work that you do for S&P Global is the intellectual property of S&P Global and
you may not use that information at another company.

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

We have an obligation to respect the intellectual property rights of third parties, including our
licensors, competitors and business partners. Employees have an obligation to comply with
copyright, trademark, patent and trade secret laws as they pertain to third party intellectual
property. In addition, employees have an obligation to comply with the terms and conditions of
licenses and other agreements that govern the use of that intellectual property. Inappropriate
use of third parties’ intellectual property may expose you and S&P Global to penalties.

Your responsibility to protect the intellectual property rights of S&P Global and of third parties
extends to your family and friends, including those who work at licensors, competitors and
business partners of S&P Global.

Privacy and Data Protection

Protecting the privacy of personal information is critical to S&P Global’s success. S&P Global’s
worldwide privacy compliance program is built on these core principles:

e S&P Global processes personal information fairly and lawfully;
S&P Global collects personal information only for specified, explicit and legitimate
purposes;

e S&P Global processes personal information only to an extent that is adequate, relevant
and not excessive;

e S&P Global does not retain personal information for any longer than is necessary; and

e S&P Global deploys technical and organizational safeguards to protect personal
information.

S&P Global has comprehensive policies, procedures and systems for protecting privacy that
we all are responsible for understanding and enforcing.

We communicate our commitment to privacy and data protection to our customers, prospects,
vendors and other stakeholders through our Corporate Privacy Policy
(https://www.spglobal.com/corporate-privacy-policy). We want our customers and prospects to
trust us with personal information and know that our commitment to privacy guides the way we
do business. Our reputation depends on it.

To evidence our commitment to the protection of employee privacy, S&P Global’'s Employee
Privacy Policy, which is tailored to your location, guides how we collect, process, transfer and
store your data, and describes our general practices regarding your privacy as an S&P Global
employee. For further information, please see the Employee Privacy Policy (Applicable to
U.S., India and Pakistan) and Employee Privacy Policy (Excluding U.S., India and Pakistan).
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Records Management

S&P Global is committed to creating Company records that accurately and fairly represent our
activities and transactions. Company records must be prepared accurately and reliably, and be
properly maintained and stored in accordance with our Records Management Policy, our
Records Retention Schedule and Information Governance Standards. Each of our businesses
must support appropriate retention and destruction processes. Additionally, the financial and
other books and records of the Company must not be falsified.

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

Obligations of a Publicly Traded Company

As a publicly traded company, S&P Global must periodically submit reports to regulators about
the Company’s activities. These reports also include certifications related to financial reporting
and internal controls, and disclose whether we detected fraud or cybersecurity risks in our
internal operations during the reporting period. Every time an S&P Global senior manager
submits a report to a regulator, we as a firm are making a public statement about our integrity,
honesty and transparency.

Preventing Fraud

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

Examples of fraud include without limitation:

Submitting false or misleading expense reports;

Unauthorized 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;

Using Company funds to buy equipment or supplies for personal use or gain; or

o Plagiarism.

Should I report fraudulent activity?

Q: After a recent business trip, a senior manager in my department asked me to submit
her expense report. | noticed that 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.

122


https://thehub.spglobal.com/docs/DOC-100730-records-management-policy
https://secure.ethicspoint.com/domain/media/en/gui/39172/index.html

Making Ethics Essential at S&P 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&P Global’s policies.

We are all expected to:

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

e Complete required training and affirm adherence to the COBE;
Raise concerns, in good faith, about behavior which may violate laws or our policies;
and

e Cooperate fully with any investigations.

Resources for Raising Concerns, Seeking Advice or Reporting Violations

Contact your manager.

Contact any member of your People Organization department at
https://thehub.spglobal.com/community/human_resources.

Click onto the EthicsPoint Helpline where you can report a concern by name or
anonymously.

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

Contact the Legal Department at legal@spglobal.com or visit the website at
https://thehub.spglobal.com/community/legal.

Contact the appropriate Compliance representative in your division by visiting the
Compliance Department website at
https://thehub.spglobal.com/community/legal/compliance.

Link to Corporate Policies

To read all of our corporate policies, visit the Corporate Policies site.

Contact SPGlobalPolicies@spglobal.com for policy-related inquiries.

COBE 2019 Additional Languages

Click here to view the COBE in additional languages.

Revised November 2018
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Board of Directors Activity Procedure

Last revised 04/05/2017

1. Preamble

1.1.

1.2.

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

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

Objectives and Role

2.1.

2.2.

2.3.

2.4.

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.

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, 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.

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

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.
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3. 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.

4. 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 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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NN2N NYTAN 97 7WdN IR 1IY1'OR NITTN AY'YYII NNIY DRNCTA Y'Y NNSTNY Yann Dp'o (1)(2)12
OX "ITAaN NI7'921 AN'T AN'0 '©% NI, T™INNA DANTTA 77 1A% axe MINKd DI3'o AN
1NNIY DAN'T 2 ON'A 7W ANIXA AaXAl AT IXY? DRIINIA NIRNYA NAXA N ,0'RNN 12T

;MK DNIND DAXAYT7 AUN'Y 172 7 NNIAYT N'RYI DY 7D IX 1V NI7TN NIV ral

:2018-7 Iy wd nim

2N NN 97 (N1am mm Ta'7n) ninann 73 aim

Number of ratings Number of ratings at Number Of % Defaults

at Beginning of Year's Ending Defaults
ear
iIIAAA 11 14 0 0.00%
iIAA+ 18 30 0 0.00%
ilAA 23 22 0 0.00%
ilAA- 33 32 0 0.00%
ilA+ 22 27 0 0.00%
il1A 26 28 0 0.00%
ilA- 22 25 0 0.00%
iIBBB+ 19 19 0 0.00%
iIBBB 6 4 0 0.00%
iIBBB- 2 1 0 0.00%
iIBB 0 0 0 0.00%
iIB 0 0 0 0.00%
iICCC 2 0 2 100%
iICC 1 1 0 0.00%

2AN'T NN 197 ,'D")J nlam [in'!m "M'wdin
Number of ratings ~ Number of ratings at Number Of % Defaults

at Beginning of Year's Ending Defaults
year
ilAAA (sf) 12 6 0 0.00%
ilAA+ (sf) 0 1 0 0.00%
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My a3 — [y 2wD nm

:(Mam jmm T2%1) NNann 75 aim

Number of ratings at Number of ratings at Number Of % Defaults
Beginning of year Year's Ending Defaults*
2018 175 205 2 1.14%
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%

JINTIZ DI [IY'O NI7TNA 'Y Ninan 7710 =

::Ta%71 nnan [1ARARRIEAN]

Number of ratings at Number of ratings at Number Of % Defaults
Beginning of year Year's Ending Defaults
2018 12 7 0 0.00%
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%

("1am ymm 7715 x%) 2018-2 2008 naw? aN'T Nayn n'7av

OI9T NX DINIA X .NIMI NOIZN 17NN NINYN DAN'TY D''91NN NIY'Y 7 D'YRAXN AN'T Nayn 72y Daiml
NID'NA D'I'WYT7 NINANONN NDWYNTZE AN "' NT'NAY 2NN DN 2 AY7IEn DR )Yn? 1D anTn "'y
,N9IZN 102 DNAN'T NNIY? N9IZN N7'NNA D''9I AN'T 7¢ NXIAR D1IYN AN'T Nayn AT NIR? 'KIUKRD
nNnIy? N'MTMY%p NIY N7'NNA 0'7'9INN AN'T 0N ,NNAIT? ,NIY 7 N9IPNAY 1D .APNNN NRY 70 IRT DT
7¢ NNXRD 2NN P DATY MWD 170N 0'AYD 1901 NINWN 2'91AN AN'T DX NMTI7P NI 9102 DnaN'T

.MYN 9101 7'91nN

,N9IZNN N7'NN2 NNANN 7W ANTN IR DAy n7202 nnivn .2008-2018 nnaw? nion'nn Niaximn NIXXINN
[AN'TY NNANN Y'Y NITIR 2¥N1 NINN NPO0N N7200 .NTTNIN [ATN NOIZN DINA AN'TN DX NIAX'M NITmynl
J1'Y 90 NPV ANTTR NN, T ANTTY NNAND VWYL DY ANTY NNANN V'Y ,N1IMIN N9I7NA NINWN XY

AT NXpa o''onnn 89.4% ' ,7un? ,n1y (2008-2018 nnawn 1) nw 7w NDIENY7 ANTTH 'ayn N1'nan
.MYN 9102 AN'T NN NNIKA NN D9Ipnn n7nna BlA antTn n¥npa 87.3%-1 noipnn n'nna ilAA
ANT NN NNIKA MW 9102 NN IIBBB nxiapa 'm7nnin an'T *va o'prominn 82.4%->
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iIAAA  IlAA iIA 1153
TVWN 806% 9.0% 1.5% 67
YW 14% 89.4% 88% 0.2% 0.2% 623
01% 4.9%  87.3% 62% 0.6% 0.3% 0.1% 0.5% | 780
7.1% 82.4% 3.8% 13% 04% 2.5% 2.5% | 238
BB 23.5% | 41.2% 17.6% 5.9% 11.8% | 17
iB 7.1% 50.0% 21.4% 14.3% 71% | 14
iicce 14.3% 14.3% 28.6% 14.3% 28.6% | 7
iicc 10.0% 10.0% 60.0% 20.0% | 10
ic 0
| D | 10.0% 10.0% 10.0% 70.0% | 10
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2NN NRpN Y (4)12 9voa Immnd "o Tpn 0antT' NIMN NNTANA NIY IT NN

S"prelim" nnrroa nunionn o'an'T on ,S&P Global Ratings *7n1 '9%7 o' Tpn nan'T

J1'DI0N IMONA 1K "YYW VTN WIN'Y NYIY X'N UKD D'ATN 0AN'T 2'91n7 n'kwn S&P Global Ratings
,'910N AN'TN NIX VIAP7 DA 0T TAYNA DMWY KD L'ATEAR AN'T NYRAp? NIYRIT N01dNN 2NN NTVI UKD
1787 12YN IINYN NI2'0INI NT'NA .0'WINTN 0'DN0NN NX 72N Niyn S&P - w (22 NN N1 an'T WD
AN'T NTYI 01DNNVY IX ,WTNN 01ONN AN'TN NTYI ,'DI0N ANTN NYP DIV AN'TN NTVIE DN7 NON'NNY

.D'RNNN AN'TN DR YIR? n"y ,nuTn

146



http://www.maalot.co.il/Content/Ratings/ratingScale.aspx#zone6

n"ya ni7yn 0a1'0' 72172 ' TIK OX

2018 'miv niT

((2)(2)12 napn "oy) 2018 naw 170N2 ANANN NNOI'OY DIANIOA D'AN'TA T — 1 N90)

aAN'T N1y 1NN ‘ AT 210 ‘ i1'91n DY
1-Jan-18 ain an'T [wmIoIR 700 7N
1-Jan-18 '910 AN'T [WmI9IR 70'97 1N
2-Jan-18 aIin an'T nya Niypwn ninx
2-Jan-18 7'om an'T nya Niypwn ninx
2-Jan-18 '910 AN'T N722am NISNIY NIypwn? pn'
4-Jan-18 aIn an'T NIITE9 N7X
4-Jan-18 aIn an'T T0M'7 972 0'0IDND YN
4-Jan-18 'om an'T TOM™ 92 0'VIDIND YN
4-Jan-18 aIn an'T NIPTAR 27N
7-Jan-18 ain an'T nya "7 Nvpwn oM
7-Jan-18 j7'om aN'T nya "7 nvpwn pNivm
7-Jan-18 ain an'T |7T1 7Ind> yan
8-Jan-18 aIn an'T nya Nipon [IYRIN MIR7IAN
8-Jan-18 j7'om aN'T nya 7RYY IURIN MIKAN a0
9-Jan-18 aIn an'T nya MIY{En 11019 Nnan
9-Jan-18 ain an'T |7T2 7Ind yan
10-Jan-18 amn an'T nya v IxR?I
10-Jan-18 aIn an'T nya NIpTNN 1R Nan
11-Jan-18 aIn an'T Aroundtown S.A.
11-Jan-18 amn an'T nya "IXMTY NNy
11-Jan-18 7'o1m aN'T nya "INV XN
14-Jan-18 amn an'T AW NYON
14-Jan-18 7'o1m aN'T AIY'N NIYON
14-Jan-18 aIn an'T nya NIl [In'a NI 78N
14-Jan-18 '910 AN'T NIL'AY? NNaN 78N
14-Jan-18 amn an'T 7' NIPTNN IRVONN
15-Jan-18 '910 AN'T Summit Germany Ltd.
15-Jan-18 aIn an'T nya NIYypwini 0'od yn-117x
15-Jan-18 amn an'T nya 'IN1 0'NRN DXy
15-Jan-18 aIn an'T 720791v¥
15-Jan-18 'om an'T 720791v¥
16-Jan-18 'o1n an'T nya NiNTEnNn NIdvN 7800
17-Jan-18 aIn an'T TOM™ OR'INK | N9IR
17-Jan-18 aIn an'T 720791v¥
18-Jan-18 amn an'T Zarasai T0''"7 91N 'ROXIT 0T
18-Jan-18 'om an'T Zarasai T0''7 5N 'RONIT 0T
18-Jan-18 'om an'T "IN 01010 NTXR'79
18-Jan-18 aIn an'T JR T
18-Jan-18 2'o1m aN'T R TR
18-Jan-18 aIn an'T 20791¥
21-Jan-18 an an'T NINSV-'NNTN 712
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21-Jan-18 'om aN'T NINSL-'NNM 712
21-Jan-18 aIin an'T nya vLY PIP'T "M
21-Jan-18 aIin an'T nya NiEoIN nNan NINGdL ‘NN
21-Jan-18 amn an'T nya 78w D0
22-Jan-18 amn an'T nya n0'od R INNTR
22-Jan-18 7'om an'T nya 0'od R INNTR
22-Jan-18 amn an'T NIITPS 7N
23-Jan-18 ain an'T [wmIoIR 700 7N
23-Jan-18 aIin an'T nya1-on
24-Jan-18 amn an'T nya voY PIP'T "M
24-Jan-18 aIn an'T nya 7rvnvIR N
24-Jan-18 aIn an'T nya (1985) nid>vn n7MNo
25-Jan-18 amn an'T '0'0 LII9T'N
25-Jan-18 amn an'T A nm
25-Jan-18 7'o1 AN'T [yun DN
25-Jan-18 amn an'T nya1-on
28-Jan-18 amn an'T '0'0 LII9N
28-Jan-18 aIn an'T nya niypwnt nnan owt
28-Jan-18 j7'om aN'T nya Niypwnt nnan owe
28-Jan-18 ain an'T nya "7 Nvpwn oniwm
28-Jan-18 aIn an'T TOM™ ("'R.".2) OLVOX 72N
28-Jan-18 j'om an'T TO'M'? (*R.1.12) OVOX 72N
29-Jan-18 7'o1m aN'T nya .n.y "Mix
29-Jan-18 aIn an'T nya niypwnt nnan owt
29-Jan-18 an an'T nya nomny nnan [T
29-Jan-18 '910 AN'T nya nomn? nnan [T
29-Jan-18 aIn an'T 70'917 0'019N9 N'NIXO
29-Jan-18 j'oin an'T 70977 0'019N9 N'NIXO
30-Jan-18 aIn an'T 277 nxiap

7-Feb-18 ain an'T nya |no'm

8-Feb-18 amn an'T P77 nxp

8-Feb-18 aIn an'T R TR

8-Feb-18 2'o1m aN'T R TR
12-Feb-18 amn an'T nya .n.v|"Mix
12-Feb-18 2'o1m aN'T nya .n.v "Mix
14-Feb-18 aIn an'T A nm
15-Feb-18 aIn an'T TO'n'7 ("R.'.12) T'0IDMD 100
15-Feb-18 j7'omm aN'T TO'M'7 (“X.'.12) T'0IDND 10N
15-Feb-18 aIn an'T nya i (1N
15-Feb-18 'o1n an'T nya o 1Mo
18-Feb-18 aIn an'T [W'MI9I? 70'977 OXONIN
18-Feb-18 ?'om an'T [W'MI9I? 70'977 OXONIN
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19-Feb-18 amn an'T TOM™? VOII TINVO
19-Feb-18 7'om aN'T T0'M'? VOII TINVO
20-Feb-18 aIin an'T nya nouPIR
20-Feb-18 '910 AN'T nya nouPIR
21-Feb-18 aIin an'T nya nn11a% nnan YTwR
21-Feb-18 7'om an'T nya nn1a% nnan YTwR
21-Feb-18 amn an'T nya 7RW2 1D'W7 niIk'7n nNann Ty
21-Feb-18 7'om an'T nya 7RIv2 1'Y7 N'IRTN NNann Ty
21-Feb-18 ain an'T TOM'Y7? NI'WNVINR |77 DXy
21-Feb-18 '910 AN'T TOM™ NI'WN0IN 77 NN
22-Feb-18 ain an'T N722m NISNIY NIypwn? pn'
22-Feb-18 '910 AN'T N722m NISNIY NIypwn? pn'
25-Feb-18 amn an'T nya nNdYN NIax
25-Feb-18 7'o1 AN'T nya nindvinN N1ax
25-Feb-18 '910 AN'T nya nypwn "R ol
25-Feb-18 an an'T nya [no'm
25-Feb-18 '910 AN'T nya |no'm
25-Feb-18 7'o1 AN'T 72 mnmy
27-Feb-18 an an'T T0'n'7 91N1 'V'EX 10190
1-Mar-18 ain an'T TOM™ NIYRYN TI'0'OR
1-Mar-18 '910 AN'T TOM™ NIYRYN TI'O'OR
1-Mar-18 amn an'T PTa
1-Mar-18 7'o1m aN'T 77
1-Mar-18 aIn an'T TOM™ VOON 7NN MN.OX.MA
1-Mar-18 7'om an'T TOM'7 VUON TN R.ON.MA
1-Mar-18 aIn an'T (YES) nya (1998) 117 mNn'w .ox .2 .*1- DBS 0!
1-Mar-18 j7'o1m AN'T (YES) nya (1998) 117 mNn'w .ox .2 .*1- DBS 0!
1-Mar-18 amn an'T T0'M'7 VOII TINVO
1-Mar-18 aIn an'T T0'M'"? 9171 'V'IZN 10190
1-Mar-18 7'o1m aN'T nya MIYPN |I9R79
1-Mar-18 aIn an'T nya 'l v
1-Mar-18 2'o1m aN'T nya 'l 'Y
5-Mar-18 'om an'T N200 NR'R NIMMYNYT [TIAR
7-Mar-18 amn an'T 2172 N'TA
7-Mar-18 2'o1m aN'T 2172 N'TA
7-Mar-18 amn an'T NN M
7-Mar-18 7'om an'T NN M
7-Mar-18 aIn an'T TOM™ VM O0T?7' NANVO
7-Mar-18 'om an'T TOM™ VM O0T?7' NANVO
8-Mar-18 amn an'T nya niypwn? nnan 0w
8-Mar-18 2'o1m AN'T nya Niypwnt nnan 0w
11-Mar-18 aIn an'T AIY'N NIYON
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11-Mar-18 'om aN'T AIY'N NIYON
12-Mar-18 an an'T TOM™ 9N1 107 NT
12-Mar-18 '910 AN'T T0'M'7 9N2 107 NT
12-Mar-18 aIn an'T nya n0'od |'uwrty
12-Mar-18 7'om an'T nya n0'od |'uwiy
12-Mar-18 amn an'T nya NnN7api noTN 'uw7 D7IWUN
12-Mar-18 '910 AN'T nya N7api N0 'oWAI7 D7IWN
12-Mar-18 amn an'T 78w NI
12-Mar-18 7'om aN'T 78w oo
13-Mar-18 amn an'T nya 7RwY7 nnann
13-Mar-18 '910 AN'T nya w7 nnann
14-Mar-18 aIn an'T TOM™ 9N21 107 NT
15-Mar-18 ain an'T TOM™M NIYPWN TI'0'OIR
15-Mar-18 ain an'T TOM'7 0'001 TI'Y
15-Mar-18 '910 AN'T TOM'7 0'001 TI'Y
18-Mar-18 amn an'T nya nna'% nnan YTwR
18-Mar-18 7'o1 aN'T nya nn11a'% nnan YTwR
18-Mar-18 aIn an'T nya (1985) nid>avn n7No
18-Mar-18 j7'91 AN'T nya (1985) nid>avn n7imnie
19-Mar-18 aIn an'T T0'M'7 0'VIIDIND PR
19-Mar-18 7'o1m aN'T T0'M'7 0'VIIDIND TIPIN
19-Mar-18 amn an'T 70791¥
19-Mar-18 7'o1m aN'T 70791¥
20-Mar-18 ain an'T 'UMI7907N X D7V NI
20-Mar-18 j'o1n an'T |'UMI7907KR IR DY IR
20-Mar-18 amn an'T N722m NISNIY NIYpwn? pn'
20-Mar-18 7'o1m aN'T N722m NISNIY NIypwn? pn'
22-Mar-18 amn an'T nya n'yyn 1an
22-Mar-18 7'o1m aN'T nya n'yyn nan
22-Mar-18 aIn an'T nya Nypwn Moo
22-Mar-18 amn an'T nya n'710119 NxiAap
22-Mar-18 2'o1m aN'T nya n'710119 Ny
22-Mar-18 amn an'T nya o1 N .Y
22-Mar-18 'o1n an'T nya o1 NN .Y
25-Mar-18 aIn an'T VIIZO'T NIYPWYN NN
25-Mar-18 2'o1m aN'T VIIZO'T NIYPWYN NN
26-Mar-18 amn an'T ' |NX T'0191ND 709 PRI
26-Mar-18 'om an'T 1IN T'0191ND 70'97 PRI
26-Mar-18 aIn an'T nya |no'm
26-Mar-18 amn an'T nya n'710119 NxiAp
27-Mar-18 aIn an'T nya 7R nnann
27-Mar-18 aIn an'T 70'977 0'019N9 N'NIXO
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27-Mar-18 '910 AN'T 70977 0'0191N9 N'NIXO
28-Mar-18 aIin an'T nya NIpTNN 1R Nan
28-Mar-18 7'om an'T nya NIprTNn 1IX Nan
28-Mar-18 an an'T nya (1 NT0) NIpoIN W I
28-Mar-18 aIin an'T 71011 jyon 'o10n - NN
28-Mar-18 7'om an'T 71011 jyon 'o10Nn - NN
28-Mar-18 aIn an'T nya TITYUN PIp'T N1 19
28-Mar-18 7'om an'T nya TITUR PIj7'T N'A 19
28-Mar-18 aIin an'T nya vo1 NNan 1
28-Mar-18 'om an'T nya vo1 NNan 1
28-Mar-18 amn an'T nya 5Na oIKNLY
28-Mar-18 7'o1 aN'T nya 5Na oIKNLVY
29-Mar-18 an an'T nya 1;77x
29-Mar-18 7'o1m aN'T nya 177R
29-Mar-18 amn an'T nya (2 N1T0) NIEoIN YW jInm
29-Mar-18 amn an'T |7T1 7ind yian
29-Mar-18 '910 AN'T |7T1 71Ind yan

1-Apr-18 amn an'T IT.0.7K 02277710 (MRLML1)INRLIRL.OR ORI

1-Apr-18 j7'om aN'T IT0.7K 02177710 (MRLL)IRIR.OR ORI

3-Apr-18 aIn an'T nya voY PIP'T "M

3-Apr-18 7'o1m aN'T nya voY PIP'T "M

8-Apr-18 amn an'T nya Nipo1n 071N

9-Apr-18 aIn an'T U191 70'D)7 ONONIN

9-Apr-18 7'o1m aN'T U191 70'D)7 ONONIN

9-Apr-18 amn an'T w91 70917 7N

9-Apr-18 7'o1m aN'T [YMIoIR 700 7N

9-Apr-18 aIn an'T 7INDL1IO

9-Apr-18 j'oin an'T AL LIVARD)
12-Apr-18 7'o1m aN'T 7N DOPT 72
12-Apr-18 aIn an'T nya Nipoin 7xY' n'opT
12-Apr-18 amn an'T AL IVARD)
12-Apr-18 'om an'T 7IN9V1ID
15-Apr-18 an an'T 78w 701 NNan
15-Apr-18 'o1n an'T 78w 701 man
17-Apr-18 amn an'T nya n1a% nnan 1TUX
17-Apr-18 '91n AN'T nya n1a% nnan 1TUX
17-Apr-18 aIn an'T nya DNLVYKR NXAfp
17-Apr-18 2'o1m aN'T nya DNLVYKR NXAyp
22-Apr-18 aIn an'T Silverstein Properties Limited
22-Apr-18 j7'910 AT Silverstein Properties Limited
22-Apr-18 amn an'T 9117 LINVOIN'R ON.ONX
22-Apr-18 amn an'T S.A T'01919 '0'0 TN

151




n"ya ni7yn 0a1'0' 72172 ' TIK OX

2018 'miv niT

aAN'T N1y 1NN AT 210 i7'9In DY

22-Apr-18 an an'T TO'M? VI OT7'S NANVO
22-Apr-18 7'om aN'T 1'% ,UOXNV 70'917 VMR
22-Apr-18 aIin an'T nya o1 NN .Y
23-Apr-18 amn an'T NN VP'ND - NN NIDNIY ,2 121 IPARIY!
23-Apr-18 7'om aN'T NN VR'ND - N722IN NISNIY ,2 221 IPARIY!
23-Apr-18 ain an'T [wmIoIR 700 7N
23-Apr-18 '910 AN'T [WmI9IR 70'97 1N
24-Apr-18 aIin an'T nya DNLVYKR DXy
24-Apr-18 aIin an'T nya o1 NN .Y
26-Apr-18 ain an'T TO'n'? NIYRYUN TI'0OIR
26-Apr-18 '910 AN'T TOM™ NIYRYN TI'O'OR
26-Apr-18 aIn an'T 77
26-Apr-18 j'o1n an'T PTa
26-Apr-18 aIn an'T (YES) nya (1998) 'i7 'nn'w .ox .2 .7 - DBS o
26-Apr-18 j7'910 aN'T (YES) nya (1998) |'i7 'nn'w .ox .12 .7 - DBS o
26-Apr-18 j'o1n an'T nya MIYpN [I1I9X'79
29-Apr-18 aIn an'T nya Nipoin 0'2v1on
29-Apr-18 aIn an'T TOM'7 0'0I9IN9 |IVONVII
29-Apr-18 j'o1n an'T TU'M'7 0'VIDND VOOV
29-Apr-18 aIn an'T nya niypwnt nnan owt
30-Apr-18 aIn an'T Ny IvPTMIR™MO IRINL
30-Apr-18 j'om an'T Ny 10 TR0 IXIRY
2-May-18 amn an'T Silverstein Properties Limited
6-May-18 aIn an'T nya niag '™n ana
6-May-18 '910 AN T nya nilp 'mIn a2
7-May-18 7'o1m aN'T nya n"vN' jm
7-May-18 ain an'T nya (2005) nipoini mm oHwNe
8-May-18 amn an'T NI'Yyn nN2
8-May-18 7'o1m aN'T NI'vyn 0N
9-May-18 aIn an'T T0'M'"? 9171 'V'IZN 10190
9-May-18 'o1n an'T TOM™ 91N 'V'ITR 10190
10-May-18 aIn an'T nya xw7 0Ypmn
10-May-18 '910 AN'T nya w7 0o
13-May-18 aIn an'T AAC #1 Ltd
13-May-18 j7'o1 AN'T AAC #1 Ltd
15-May-18 amn an'T MOIX ¥
15-May-18 7'om an'T MDY "X
16-May-18 aIn an'T [WmI9I17 70'917 7N
16-May-18 'om an'T [WmI9I17 70'917 7N
17-May-18 amn an'T nya 7rvnvIR IR
17-May-18 '910 AN'T nya 21'vnourN IR
17-May-18 amn an'T nya NIpTAX 0''91
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17-May-18 'om aN'T nyl NIpPTNX 091>
17-May-18 amn an'T nya NnN7api noTN 'uw7 D7IWN
17-May-18 amn an'T 431 w1 - nya 7arn am
21-May-18 ain an'T nya Ny 'min aa
21-May-18 7'om an'T nya nig '™n A
21-May-18 aIn an'T Zarasai T0™'"7 9112 'KOXIT 0T
21-May-18 j7'omm aN'T Zarasai Tu'"7 9N 'ROXIT DT
21-May-18 ain an'T 7N Y71 nnan
21-May-18 '910 AN'T 7N N1 nnan
22-May-18 aIn an'T nya (.1.R.2) 720007
22-May-18 j7'910 aN'T nya (.1.x.2) 70017
24-May-18 7'o1 aN'T |19 70'D)7 ONONIN
24-May-18 amn an'T nyl niypwn Ninx
24-May-18 aIn an'T nwnin Nan
24-May-18 7'o1 AN'T nwnin Nan
24-May-18 amn an'T nya niprNn IR Nan
24-May-18 7'o1 aN'T nya NIpTnn 1IX Nan
27-May-18 aIn an'T nya niypwn ninx
27-May-18 amn an'T nya na% nnan 1TuR
27-May-18 aIn an'T an' 7
27-May-18 7'o1m aN'T an' P
27-May-18 amn an'T nya 'l 'Y
27-May-18 7'o1m aN'T nya 'l 'y
29-May-18 aIn an'T nya n11a'% nnan YU
29-May-18 amn an'T anTn N
29-May-18 7'o1m aN'T anTn N
29-May-18 aIn an'T nya 'l v
31-May-18 amn an'T mixg

3-Jun-18 amn an'T NI'YYN NNAN

3-Jun-18 7'o1m aN'T NI'YYN NNAN

4-Jun-18 amn an'T nya Nipo1n 071N

5-Jun-18 aIn an'T NNITP9 7N

5-Jun-18 aIn an'T nya NIYpwni 0'od yn-"117x

5-Jun-18 'o1n an'T nya NIypwini 0'od YN-117R

6-Jun-18 an an'T TO'M'Y7 (MNR.M.) TR.ONRMA-TOINRIRLY

6-Jun-18 j7'o1 AN'T TO'M'Y7 (MNR.M.) TR.ONRMA-TOINRIRLY

6-Jun-18 amn an'T nya nnN7api noTN 'uwT n7Iun

7-Jun-18 aIn an'T TOM™ 0'0d1 Ma.'0.1l

7-Jun-18 'om an'T TOM™ 0'0d1 Ma.'0.1l

7-Jun-18 amn an'T nya niprNn IR Nan
10-Jun-18 aIn an'T NIPTAX 27N
10-Jun-18 2'o1m AN'T NIPTAX 27N
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11-Jun-18 aIn an'T TOM™ 0'VIIDND IZIR
11-Jun-18 7'om aN'T T0'M'7 0'VIIDIND NIPIN
12-Jun-18 amn an'T nya 1953 nrr'wyn 71:ax
12-Jun-18 '910 AN'T nya 1953 nr'wyn 7xax
13-Jun-18 amn an'T nya |77 oIt 'A'an NxRayp
14-Jun-18 aIn an'T nya piloa [INoS
14-Jun-18 'o1M 2N'T nya piloa [INoS
18-Jun-18 ain an'T TOM™ INON 1'7190119 TV
18-Jun-18 P'91n AN'T T0'n'7 NON 1'7190119 TV
19-Jun-18 aIn an'T nya NIX7Pn'? NDNNS NnTX
19-Jun-18 'om aN'T nya NIX7EN7 NINNS NNX
19-Jun-18 aIn an'T mixg pa
19-Jun-18 aIn an'T nya n1'no NM7IT NIANNN NIR0D
19-Jun-18 aIn aN'T nya nun "IXin NIA0S
19-Jun-18 aIn an'T nya 11yan niaoo
19-Jun-18 aIn an'T nya Nvn NIA'NNN NITIVN NIA0D
19-Jun-18 aIn an'T nya an'a n.o.p
19-Jun-18 aIn an'T 1717 D.0.7
19-Jun-18 aIn an'T nya niyavn n.o.y?
19-Jun-18 ain an'T nya M7y 11T NN
19-Jun-18 aIn an'T nya niyavn n'7dn
20-Jun-18 an an'T TUM™ 0'021 'a.'0.11
20-Jun-18 aIin an'T nya n'wyn 1an
20-Jun-18 '91n AN'T nya n'yyn nan
20-Jun-18 ain an'T nya Nypwn m70'0
21-Jun-18 aIn aN'T NI'YYN NNAN
21-Jun-18 '91n 2AN'T NI'YYN NNAN
21-Jun-18 ain an'T nya niyp)iZ7 o' 22 nNan
21-Jun-18 '9In AN'T nya N7 o' a2 nNan
21-Jun-18 ain an'T nya xw'7 0'pnn
21-Jun-18 @'o91n AN'T nya xw'7 0'p'nn
21-Jun-18 aIn aN'T nya NIYpwnl NIPTNX |JNIX NXAp
21-Jun-18 '91 AN'T nya NIYpwnl NIPTNXR |NIX NXAp
24-Jun-18 ain an'T nya vos NNan 1
25-Jun-18 aIn an'T nya 78w 0Ipo0
25-Jun-18 @'o91n AN'T nya 78y’ 0o
26-Jun-18 ain an'T TOM™ 79X T77NA
26-Jun-18 'o1n AN'T TOM™ 79X TN
26-Jun-18 ain an'T nya |77 nit* '2'an nxAyp
26-Jun-18 ain an'T Y2 NXp
26-Jun-18 '91n AN'T Y2 N¥IA7p
27-Jun-18 aIn an'T Silverstein Properties Limited
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27-Jun-18 '91 AN'T Silverstein Properties Limited
27-Jun-18 aIn aN'T nya NipTNn |179X
27-Jun-18 'o1M 2N'T nya niprnn |1I79X
27-Jun-18 aIn an'T nya Nipon JIYXIN 'MIX7'AN
27-Jun-18 aIn aN'T nya vos NNaN 1
28-Jun-18 aIn an'T TU'M'™? VOII TINVO
28-Jun-18 'o1 AN'T T0'N'7 LOII TINVO
5-Jul-18 aIn aN'T 9117 VINVOIIN'X OX.OX
5-Jul-18 aIn aN'T mixT p1a
5-Jul-18 ain an'T 777 N1an v
5-Jul-18 'om aN'T 777 nan v
5-Jul-18 '9I 2N'T 'K ,UOXTV 70'977 L'
8-Jul-18 aIn an'T nya nig 'min aa
8-Jul-18 'om aN'T nya nilg '1on
8-Jul-18 '91n AN'T nya nypwn YN wrona
8-Jul-18 ain an'T nya jno'mn
8-Jul-18 {7'910 AN'T nya [no'm
9-Jul-18 ain an'T NNITP9 N'7X
9-Jul-18 ain an'T PI'R '0INM DT TYIR
9-Jul-18 'om aN'T PI'R "0 NP TYIR
9-Jul-18 an an'T 0'"7 11 721N
9-Jul-18 P'oin AN'T 0'7 V1 7117
9-Jul-18 ain an'T nya 787 nnann
9-Jul-18 P'9in AN'T nya R nnann
9-Jul-18 ain an'T nya n'n n1an nnipn
9-Jul-18 'om aN'T nya n'm nian nnipn
10-Jul-18 ain an'T nya NIYpwn nIRK
10-Jul-18 '91n AN'T nya NIYpwn nIRK
10-Jul-18 aIn an'T nya nig 'min aa
10-Jul-18 ain an'T nya 2005 n7nn N7 nnann
10-Jul-18 @'o91n AN'T nya 2005 n7nn [In'm7 nnann
11-Jul-18 aIn aN'T SR [T
11-Jul-18 '91 AN'T SR [T
12-Jul-18 aIn an'T nya 0'od INIY' INNTR
12-Jul-18 '91 2N'T Nyl 0'021 7RIY INTN
18-Jul-18 ain an'T nya Nypwn nIRK
18-Jul-18 ain an'T nya NiYypwini 0'0d yn-117N
19-Jul-18 aIn an'T nya NIYpwini 0'0d YNn-19X
19-Jul-18 aIn an'T a7 n'm
19-Jul-18 @'o91n AN'T 2172 N'TA
19-Jul-18 aIin an'T nya (T2 1AN) NANI P
19-Jul-18 ain an'T 70'977 0'0191N9 N'NIXO
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23-Jul-18 aIn an'T a2 '
23-Jul-18 '9In AN'T 2172 N'TA
24-Jul-18 aIn an'T nya n1ix 'o.'9.1x OPC Energy
24-Jul-18 'o1M 2N'T nya n1Ix 'o.'9.1x OPC Energy
24-Jul-18 '9In AN'T nya 7vIANIN
24-Jul-18 an an'T nya (7 N1T0) NIFoIN 'Y In'n
24-Jul-18 aIn aN'T 7' NIPTNN IXVOIN
24-Jul-18 '91 2N'T 72'X NIPTNN INVOIN
25-Jul-18 aIn an'T N1y NMY
25-Jul-18 '91 AN'T N1y NMY
26-Jul-18 AN an'T nya Nypwn NMIRK
26-Jul-18 aIn an'T 9117 VINVOII'X ON.OX
26-Jul-18 '91 AN'T 1'% ,0O0XTV 70'977 V'R
26-Jul-18 aIn an'T nya 101 NN LY
26-Jul-18 '91n AN'T nya o1 NNy .Y
29-Jul-18 ain an'T TO7 'O I7M
29-Jul-18 'om aN'T TOY 'U7RN IpM
31-Jul-18 aIn an'T N.V w9117 22I'wa101'K 01''9X0
31-Jul-18 '91 AN'T N.V w9117 22I'wa101'R 01''9X0
31-Jul-18 aIn an'T nya1-on
31-Jul-18 P'9in AN'T nya1-on
1-Aug-18 ain an'T 0VIIZO'T 712
1-Aug-18 aIn aN'T nya n0'p'sin LVio'T
1-Aug-18 an an'T nya (1985) nidawn n7mnie
1-Aug-18 '91 AN'T nya (1985) nidawn n7mnie
5-Aug-18 aIn an'T nya niprNn IR Nan
5-Aug-18 '91n 2AN'T nya NipTNn 1IX Nan
6-Aug-18 aIn an'T AIY'N NIYON
7-Aug-18 aIn an'T nya |71 NMLVEX
7-Aug-18 P'oin AN'T nya |71 NMLFN
8-Aug-18 aIn an'T VID n79nn7 n1an TR
9-Aug-18 aIn aN'T NIN97 NNan " 'T'X
9-Aug-18 '9In AN'T NINS7 N1an " 'T'X
9-Aug-18 ain an'T VIIZO'T NIYPWYN NN
9-Aug-18 'o1n AN'T VIIPO'T NIYPYN NNAN
9-Aug-18 ain an'T nya n0'm nian ninign
9-Aug-18 '91 AN'T nya n'n n1an nnipn
12-Aug-18 aIn an'T [WmI9IR 7097 7N
12-Aug-18 'o1M 2N'T [WMI91R 70'977 "7 TN
13-Aug-18 aIn an'T 7KW 701 NNan
13-Aug-18 '91n AN'T 7NY' 711 n1an
13-Aug-18 ain an'T nya NiYpn 11019 N1an
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13-Aug-18 'o1M 2N'T nya NMIYEn 11019 N1an
13-Aug-18 aIn an'T TU'N'7 VI OT7'9 NANVO
13-Aug-18 'o1 2N'T T0'M'7 V" 0T7'9 NANVO
14-Aug-18 aIn aN'T '0'0 V9N
14-Aug-18 '91n aN'T '0'0 VII9''N
14-Aug-18 'o1 2N'T TITWYKR 701 N1an
14-Aug-18 aIn an'T nya n'od |'uwiy
14-Aug-18 '91 2N'T nya n0'od |'uwity
14-Aug-18 aIn an'T nya NN7api n0TIN |'UW17 D7IYUN
14-Aug-18 '91n AN'T nya NN7api n0TN |'uW17 D7IYUN
14-Aug-18 aIn an'T nya 1995 niprnn xav)
14-Aug-18 '910 AN'T nya 1995 niprnn Xava
15-Aug-18 ain an'T I'R '07IN"M NI TYIR
19-Aug-18 aIn an'T PIXDV11D
19-Aug-18 '91 2AN'T INOV1ID
20-Aug-18 aIn an'T NI'A7100 NNNIX
20-Aug-18 'oIn AN'T N1AI7120 NI
20-Aug-18 aIn an'T nya 0'odl DNLVYN
20-Aug-18 '91 AN'T nya 0'od1 DNVYX
20-Aug-18 aIn an'T 7RIW" NIRD N'YYNN
20-Aug-18 ' AN'T 7RIWY INVIRD N'WYNN
20-Aug-18 an an'T TOM™ ('R."1."1) OLVOX 72N
20-Aug-18 'om aN'T TU'A'7 (*X."1."2) OVON 72N
20-Aug-18 an an'T TUM'"7 0'0d1 |TI'Y
20-Aug-18 P'oin AN'T TO'M'7 0'001 |TI'Y
21-Aug-18 aIin an'T nya 2006 jloim-Tin' In'n'7 n1ann
21-Aug-18 P'oin AN'T nya 2006 j101n-TIN' jin'n7 N1ann
22-Aug-18 aIn an'T ADO nya 5N .IXK.'T.""R
22-Aug-18 '9In AN'T ADO nya 5N .IXK.'T.""R
23-Aug-18 aIn an'T NNITEO NN
23-Aug-18 ain an'T 21011 jyvn '910n - AN
23-Aug-18 'om aN'T 71011 jyun 'v10N - NN
23-Aug-18 aIn an'T nya X' 0Ipho
23-Aug-18 @'o91n AN'T nya 78y’ 0o
26-Aug-18 aIin an'T nya (7 N1T0) NIEOIN 'YW I
27-Aug-18 aIn aN'T TU'M™? ORP'INX |"'7N9IR
27-Aug-18 'o1M 2N'T TUM™ ONPINN |''719IR
29-Aug-18 aIin an'T nya o' n1an nnipn
30-Aug-18 ain an'T nya [no'm

2-Sep-18 ain an'T a7 n'm

3-Sep-18 aIn an'T nya niypaE7 o' 22 nNan

3-Sep-18 aIn an'T nya 781w [13'y7 N'IK7Y NNann 1Ty

157




n"ya ni7yn 0a1'0' 72172 ' TIK OX

2018 'miv niT

aAN'T N1y 1NN AT 210 1'91n DY
3-Sep-18 'o1M 2N'T nya 7RIv2 1'Y7 N'NIXTN NNann YTy
4-Sep-18 aIn an'T nya o' Nian nnipn
5-Sep-18 aIn aN'T NNITE9 7N
5-Sep-18 aIn an'T nya [12%1 0'03%7 N1an
5-Sep-18 '9In AN'T nya [1a'%1 0'021%7 N1an
5-Sep-18 aIn an'T nya niyp)Z7 o' 22 nNan
5-Sep-18 aIn aN'T now!
5-Sep-18 '91 2N'T nov!
6-Sep-18 aIn aN'T VIIZO'T 712
6-Sep-18 '91 AN'T 0VIIZO'T 712
6-Sep-18 'om aN'T V1IO'T 7'N1dIN 712
6-Sep-18 aIn an'T nya n''sm LVIZo'T
6-Sep-18 aIn an'T nya Nipsin 7'nidn
6-Sep-18 '91n AN'T N'72%N Ny
13-Sep-18 aIn an'T an' 712
13-Sep-18 ain an'T 21'0'7 0911 721
13-Sep-18 '9In AN'T 21'0'"7 091D 7117
13-Sep-18 ain an'T nya n'vwN' ')
13-Sep-18 '91n AN'T nya n'wN' n'9')
13-Sep-18 aIn an'T nya NIFTNN 091D
13-Sep-18 '91n AN'T nya NIPTNX 091>
13-Sep-18 aIn an'T TUM'™? 9171 'V'IFN 10190
13-Sep-18 '9In AN'T TUM™ 9171 'V'IFN 10190
16-Sep-18 '91n AN'T NI N'ORT 712
16-Sep-18 ain an'T nya NiEoin XY n'opT
17-Sep-18 aIn aN'T UMI 78! 0110In 701141
20-Sep-18 ain an'T PI'R '0IN"M DT TYIR
20-Sep-18 P'oin AN'T PI'R '0IN"M DT TYIR
3-Oct-18 '91n AN'T nivxa7 nnan 7'H
3-Oct-18 ain an'T nya [In'm V1P
3-Oct-18 ain an'T nya o1 NN .Y
4-Oct-18 aIn aN'T '0'0 V9N
4-Oct-18 aIn aN'T UMI 787! 01101n 700111
4-Oct-18 ain an'T nya NiEo1n n1an NINSY 'NITN
4-Oct-18 aIn an'T nya |77 DIt 2'an nxRayp
4-Oct-18 @'o91n AN'T nya |77 nit* '2'an nxAyp
7-Oct-18 aIn aN'T '0'0 V9N
7-Oct-18 aIn an'T NIPTNX 07190
7-Oct-18 'o1M 2N'T NIPTNN 07190
7-Oct-18 ain an'T nya 2009 10 'o1'a 071190
7-Oct-18 '91n AN'T Nniv'a7 NNan 019N
9-Oct-18 ain an'T nya Nio1n 78y n'opT
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9-Oct-18 'o1 AN'T TITWYXR 701 N1an
9-Oct-18 ain an'T UMI 781w 0110 70124
9-Oct-18 aIn aN'T [¥'MI19117 VONIVL 7"'wnIp 0'0
9-Oct-18 'o1 AN'T [¥'MI9117 VOXIV 7"'wnIp 0'0
10-Oct-18 aIn an'T 77 N¥IAp
10-Oct-18 'o1 2N'T 277 NxIAp
10-Oct-18 aIn an'T nya o1 NNy .Y
11-Oct-18 aIn an'T T0'n'7 ("N.'L1) AR
11-Oct-18 P'91n AN'T TOM™7 ("NR.'.1) "A AR
14-Oct-18 aIn an'T TINp 'NINY
14-Oct-18 'om aN'T TINP MINY
16-Oct-18 aIn an'T nya DNVYKR DXy
17-Oct-18 aIn an'T nya NiZo1N n1an NINSY 'NITN
21-Oct-18 7'910 AN'T Nyl |'1321 NIN'S NIYPWN7 1N DNITX
21-Oct-18 aIn an'T nya DNVYKR DXy
22-Oct-18 aIn an'T a7 n'm
23-Oct-18 aIin an'T a2 N'M
23-Oct-18 aIn an'T nya NIPTNX 0''91d
23-Oct-18 aIn an'T T0'N'7 OT'MIDIVIN [IVOV"7?
23-Oct-18 '91n AN'T TOM™ OT'MIDIVIX [IVOL"Y
24-Oct-18 ain an'T TING 'NINY
25-0Oct-18 aIn an'T 7nwnn n1an
28-Oct-18 aIin an'T NI'YyYn 01
28-Oct-18 '91n AN'T NI'Yyn 0N
28-Oct-18 aIn an'T nya 5Na 0INLY
4-Nov-18 aIn aN'T [W'MI19117 VOXKIV 7"'wnIp D'0
4-Nov-18 '91n 2AN'T [¥'MI9117 VONIV 7"'wNnip 0'0
5-Nov-18 aIn an'T nya NIN'si DIt AXYN
5-Nov-18 'o1M 2N'T nya NIN'si DIt AXYN
5-Nov-18 P'oin AN'T D"7NY 07N 79N - W)
7-Nov-18 ain an'T mix? g
7-Nov-18 'o1n AN'T mixg 12
8-Nov-18 ain an'T NI'YYN NNAN
8-Nov-18 ain an'T |'772 7Ind yan
8-Nov-18 'o1n AN'T [771 71nd> yian
12-Nov-18 ain an'T TOM™ 79X T77NA
12-Nov-18 '9In AN'T TOM™ 79X T77NA
12-Nov-18 'om aN'T nya 2006 nnpwn piry 17 m0
14-Nov-18 ain an'T TOM™ 79X T77NA
14-Nov-18 '9In AN'T TOM™ 79X T77NA
15-Nov-18 ' AN'T AAC #1 Ltd
15-Nov-18 ain an'T ADO nya 9M1 .IR.'T."X
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15-Nov-18 aIn an'T nya Nipo1n 07190
15-Nov-18 aIn aN'T nya n'710119 NxAp
18-Nov-18 aIn an'T ADO nya 9M1 .IR.'T."R
18-Nov-18 ain an'T 70'97 '"MIR
18-Nov-18 '91n AN'T 2097 "IN
18-Nov-18 aIn aN'T 772
18-Nov-18 an an'T UMI 781w 0110 701a4r
18-Nov-18 '9In AN'T UMI 781w 0110 70124
20-Nov-18 aIn an'T nya n1ianNn TR
20-Nov-18 '91 AN'T nya n1AaNn TR
21-Nov-18 aIn an'T nya NN
22-Nov-18 '9I 2N'T D'7y190 712
22-Nov-18 aIn an'T nya Nipoin 0'2v1on
26-Nov-18 aIin an'T nya |"vT npwn nnivnm
26-Nov-18 '91n AN'T nya "7 NIpwin 0N
26-Nov-18 aIn an'T NIPTNN 27N
26-Nov-18 'oIn AN'T NIPTAN 21N
28-Nov-18 aIn an'T nya Nipoin 0'2v1on
28-Nov-18 aIn an'T nya NMIYEn 11019 N1an
28-Nov-18 aIn an'T nya n710119 N¥p
29-Nov-18 aIn an'T S.A 7'019119 '0'0 TN
29-Nov-18 '91 AN'T S.A 1'01911D '0'0 TN
29-Nov-18 aIn an'T nya NigoInl [In'a NIV 78N
29-Nov-18 an an'T nya rvnviIR N7
29-Nov-18 an an'T nya XIY'7 'waon 1an am
29-Nov-18 '9In AN'T nya 7xv'7 'yavn 1an 'ami
29-Nov-18 '91n 2AN'T N'72¥N Ny
29-Nov-18 '91n AN'T I9' - 21X N Ny

4-Dec-18 aIn an'T TU™M'™ 5N 0'VIDIND YN

4-Dec-18 '91n AN'T T0U'M'7 9171 0'VIDND YN

4-Dec-18 ain an'T nya 78y’ 0o

5-Dec-18 aIn an'T nya n'g'sn Lo T

5-Dec-18 ain an'T nya1-on

6-Dec-18 ain an'T Aroundtown S.A.

6-Dec-18 '91n AN'T Aroundtown S.A.

6-Dec-18 7'910 AN'T Summit Germany Ltd.

6-Dec-18 ain an'T nya 78y’ 0o

9-Dec-18 aIin an'T nya Nigoin 7Ry n'ogT

9-Dec-18 ain an'T nya NMIYEn 11019 N1an
10-Dec-18 ain an'T nya vv"7 N'7XIY' NN KV
10-Dec-18 '91n AN'T nya vvY7 N'7XIY' NN KVO
10-Dec-18 ain an'T N'YYNI NOTIN V'OV
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10-Dec-18 'o1M 2N'T N'YYNI NOTIN V'OV
12-Dec-18 ain an'T NNITP9 N'7X
13-Dec-18 aIn aN'T T0'™M'7 0'0I91N9 |IVOVII
13-Dec-18 'o1 AN'T T0'M'7 0'0I9N9 |IVOVII
16-Dec-18 '9In AN'T nya |7'n
16-Dec-18 aIn aN'T NIPTNX 27N
18-Dec-18 ain an'T nya NIYpwn nIRK
18-Dec-18 ain an'T nya Nion ' n'opT
20-Dec-18 aIn an'T nya n0'p'sn LViZo'T
20-Dec-18 aIn an'T nya NiEon JIYXIN 'MIR7'AN
20-Dec-18 'om aN'T nya 7xY IURIN MIN1AN P1an
20-Dec-18 ain an'T [wMIoIR 7007 7N
20-Dec-18 '91 AN'T [UMIoIR 7007 "7 TN
23-Dec-18 aIin an'T nya |In'm |'fop2 0V'IN]
30-Dec-18 aIn an'T '0'0 V9N
30-Dec-18 aIn an'T nya 'IN1 D'NKRN DXy
30-Dec-18 '9In AN'T 2'X ,UOXRIV 70'97 V'MIDIF
31-Dec-18 aIn an'T nya niypwn' nnan o
31-Dec-18 aIn an'T 20191v
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