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TN 199

NO SY MY IN NTYN NMIaN

el ralen)

NO NN PINVPIT N3N ONN

IVPITIN NMYN INYA NNVPIT

L5INNN

NO | ,TINDN SV NTDY NN MNVPITN

WYY NIVP N3N IN HYY Na NYan DY

13 19939 Hya YV N

.NONN NN TN $ NN NINN TPIND

Econometric ) ©»00MPN DY 1D NONOIN $NYOVN

,(University of Amsterdam) (Sciences
(Executive MBA) D>poy Yna nonom
.(Kellogg School of Management WHU)

,DOVPYN MWUPY DD DIN NPONN UKD
NI2N2 YXDVPIPRN PN NN NN
(2009 mwn) Atrium Group Services N.A.

tHININRN DNYN 5-2 PIDY

PN :PINAN MI3NA MNVPTI NYNRYN
PN | 119302 9NN P2y H¥ab nnavn Navp
" ANYY NHANNY NPNVPIYT 13N ONN

HRNIYN NPHNN NYYAD NN
U420 142))

-VMYNN ,MIANN PIND (2)241-) (2)2224 ,(X)2224 DXDYDI MIYIAPN MXNND DXNNL D PN
NI DWTTN DXNWDN DX 1Y ¥ D Popova '2) npnsn (7mH9anh »in” - 1ond) 1999
NIPPNN NI Y91 NNAND DMNIYION NX NV ,NTPIN MIXI DWD NN PN NN WTPNY

NN PIND 227-) 226 DXYDI MMNAPH MVAINN NP

2.7
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MPDN NN NNOUN NINRD YD NIAND \PNVPPT yap 2017 »M»a 16 DY M PV
NIPNI NNN NITHND DI TIRNIVN NPNNI NYYA 1PN Popova ’2) PNPIDYNN
PV HY2 NOVPPTI DI THIRNIYN NPNHMN DY NVPITI DMNINI OONIN) MIANN
(75HPW5NY NPNNINA MIPN” - 19N) 2005-1"DUNN ,(TINIXPN

MIPN MXNND DXNN2 NIIND NPNVPITI 1NN NTY 1IN 2017 )P 16 DY YD 90V
910 NN NN DY DININN NPOTHN 9.1.1 PYD MNXNNY OXNNAY MOPNN NIPNY (2)N1
TPNOVPPTI NN IR NPORN NYNRY N1 Popova 7230 M w1 mannwn Dy >nmv
NYPNY OWHOVYN NIDINI NMIVN NADINT DXON9NN ,DA9NN DIMOON NAN1A ,NHaNa

210 MNPNY NIYNRIN NIDINA VNN ,NIANN NINDN NIV MVTY DXNNDY 2NN

o>y 0N Popova 230 02w 51N MYOIRD 192NN )PNVPIPTY DIMNN DT PN
20D 2.5 PYDIINT NIV 1D DINN NYOINX PNIYD DMINNIN ONMIN OPINND

NYNIND NPNHWN NVINDN

PINVPITA (NN NVPIT IINY) NVPITD 119190 Robert Israel 91 Yv wrnn »non
:191n9) Robert Israel 90 X wTnn NMNo vy — (HVHNN) NODIN NNND NAPNY NanND
172NN )PNVPITL (ONYN NVPITINRY) NVPIT (“Robert”

MVPITI NNNIY THVIA DY DOVIY

2.8

Robert Israel

sV

192NN DY D1HNN NTYN) NNPXAN NTYN2 AN )0 S MY IN NTYNA MIan
$INVPITN

2011 MNND N3 "RV MY
1MNOPYTI

(MY TIN5 T 1995 MHwnN)
0 a3 Wijdemeren Sv 1omipnn NsYN1a 9an
(2016 598 WTINN SNN)

PN DN NIWMD PVIY NNAN DY DDYA DN SMNINND DIYN YNRNI PIDY

1970-57wnn (DTN OONNPN MNYIT) TIY M) NIPNY 26 MPNI DMNNN DOVIAD
72NN DY DXO0N DXVIY” PI9 26 MPN NI ,Robert-5 onda (7mm1n nnpn” \onb)
2016 >N9PN VYT NNV

1D NND TNPNY INDIUN NN 2D NIIND PNVPPT ¥aP 2011 LOMIND 22 DPA D PIY
NITIND ,OIN TORNIYN NN/ Sya N Robert ,00wn 79IXY 2NN Snpoynn
PYOM NN NNIPNI NNINN

PN IOV 95D DX ,)ND> Robert 5 N7ann YW nMpran Nty nIwdax 2017 »»a 16 o»a
TPYIN ONIN I OMIPPNN 1D ININNN THD DY IR NDN YNDA NOPIPTI ,NOVPITI WINN
ND 192NN Y, PIN AINT DY .TNAND PIND (1) TY (2)240 YDA DWNAPN MNNON NVPIT NNID
YNOAN DXNVPIPTN NMPY 2T MXOMIND STIRND DVNNN MIXNN DR MNPNA DY

NM2NN PIND NNYRIN NI0IND 1 Py VNN , 0PN

DYONHNN D»2I9N DINDDN NN, MONNYN 91N YTV HIN) DIPVWNY MNOT Robert » vy
TOPPTI MR DI 1272 OYDYI) MIAND NNPND NOPYWHYN NADIND NMIVYN NADINI
NN ONYA NOVPITI YTNN MNNY D2 NIRYY (799N MIPN” :1oND) 2000-07WNN ,(0NNN

.NOONA

NYIND MYWNN NVINNN

PINOPITA (ONYIN NOPIT 1IXRY) MVPI1 109N Ulrich Tappe 9 Sv w1nn »»n
PP

:1919) Ulrich Tappe 91 nX wINn nnd ysim — (HooNn) Naon NN N2YPNY N9anh

.192NN PINVPPTA NN NOVPPTIPRY) NVPT (7 Ulrich”

2.9



MVPIYTI NINNIY TR DY DOVI

Ulrich Tappe -1
ND S MTYNA IN NTYNA MIaN
1PNOPPTN

2011 NN NI NHNNVY NIYN
$NOPTI

DD DXV P92 26 MPN WXI-Ulrich, 5 ©Ma mNYyTH nNPNY 26 MpNa D»NNN DXVI9Y
.2016 °N9PN N7YTY 9NNY 7N DY

, XNPIDYNN NPDM INDOVUN NND D NI2ND PNVPIT YR 2011 VOMINA 22 DY XD PIY
MVOM NN NNPN NNNN NITHIND NP0 THPRNIVN NPNNIN Dya 1N Ulrich
PN (NI2ND PIND 1 YDA NN NITHIND) NN N5 NVPIT N Ulrich nansn » Sy
PYDA DWNIAPN NN NVPT NPNY MPYIN NN PD DPNN XY D PN Ulrich
SUNNN MINNND DN IMPNA NNON XY N3NNI ARY OY .1MHaNN 7IND (1) Ty (2)240
NODINY 1 PYDa VNN ,OMYN ONYAN DINVPPTN NYY T2 MSIMIND YTINNN
.1Y92NN PINY MIVNIN

7V NODINA LNHNIN ,’2HN DIDDN NANA,TA52 MV Y1) DIPYWND NOY Ulrich » Py
.N9ON NVPITI WTNHD PPN NAdI AN D10 Npnd

NYXIND NPWYN NVINNN

119 NNPNY ,(ONWN NOPIT 1ONY) NPT 10911 ,/N22IPAY MR MM YW WINN "N
WIRY) NOPPTY (VNN 10NY) 'PDPAY NN N AN YINND NNND YN — (AVHNN) NaYN
.792NN YPNOVPPTI NN NOPPT

MVPITI NINNIY TR DY DIVIY

N¥2YP35 NN 10V
N5 S5Y MTYNI IN NTYNA MI3N
HPNOPITN

2017 NNND N NYNNY NN
1NVPITI

Yy D0 DXV PIFA 26 MIPN INT, NN DN MMTN NIPNY 26 MPNA DONNN DOV
2016 >NMPN NYTY 9NNY 717NN

(MH2NN PIND 1 YDA NN NITIND) NDN YNDA NVPPT N NN ININNN Y9 DY
9272 MNDMIND YTINNN SYNNN MRNN DX MINPNI NNNON NI 172NN 2D ,PINd NNT DY
.NM2NN PIND NNYRIN NIDIND 1 PYDA VNN ,0MION XNYAN DIXNVPPTN NV

DXVNNN OMIINN OINIDN NN ,MANNYN 21NN PNV DI1N) DIVYND ORIT NN D PV

INRY) NOPITI YTNN IND 1932 IR 21N NNPNY WISV NIDINIY NIV NODINI
NN NN NOVPPT

NYNNN DIYY DNRND DVYNNIN

13919 NIPNY NN MVPY*75 Lambertus (Bert) Van den Heuvel 491 5w w1nn 1m
Lambertus (Bert) Van den 90 nX vTnn nwnd yxm — (MOHNN) 0MIY YHY HY NIDN
YO SY NADN NNND NAPNY NIINN PNNIVPITI NN NOVPITI (”Bert” :\onY) Heuvel
.2017 720V9D1 30 D2 P, NNV INNND NNPN DINA HNN YN DIV

D0 DXV P92 26 MPN W - Bert -5 ©N*a mNTN NNIPNY 26 MPNA DMNNN DOV
.2016 >N9PN N7YTY GNNY NN DY

278D MIIAND PIND 241-) 240 ,2224 ,N224 DXDYDI MMIAPH MRNND ORNNA Bert nnsn
("Bert 590807 :1oN2) NN MY (8)N NADI

DY YHY HY NNHIYRI NNND NOPNY NIANA NMINN OHYA Y NdHYON NPORN T DY 2014 120V 30 DY MM Bert 0 Py

2.10

2.11

q
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VI OWH NINRIN YAV AR YITPND INDIDY 5 MNNN NVPITI N0 IMPYO DY NN Bert
M22NN YD MO»PNN XY D Bert NND 19 1103 NNIND PN IR VP NTPIN
.MN2NN PIND 227-1 226 DXYDI MVIAPN

Sya i Bert MO MYOWN NN D 172NN )PNVPIT ¥ap 2014 LOVINI 20 DM
YO NPNNINI NNPNA NN NITHND ,NPDIN TPRNIVN NPNHNIN

DOVNONN D»AV0N DIDIDN NANT ,MANNYN YINN MY 51y DYWNY HroY Bert 0 i
NN NNMPND YINN PPN 9932 NN DI NNPNY MYILHYN NADIN) NIV NIDINA
DN IMNYON NUPIPTI ONY WIHY HY NIDN

NYSHINN NIYY OINYN NVINDN

NN NIYN IRYIN DIV NPINK NV NI Popova-) onw P9 NN nbvon

(nvYnn)
M902) (7OXWINN BYNVPITN” TN YY) Popova-y onw NI 17N DX 905N Y8
TPNONN NIVN IRV DINVPIPT NPINK ML NDYDINA (NI2N2 DINVPITI DN NUOINY
Y PINY .1192NA NIV IRV DINOPPTN AN DY) N UK L(7HNNN NOINN :PND)
NINNNN NONRN NYIND 9I1953) NIAND PNVPPTI DINNN NTY 1IWN 2017 MNP 16 DM
DN NMYIRD 9912 ,NPNONN DDA DOWTNN OIXNVPITN NOOIN NN (PNI2IN MT 29 DY
72NN Y 91NN NPPTNA (N)9.3.8 PYD MIXNND DRNNA NXRD ,NI1IN OMNVPITO
M212) 2017 92n212 30 OV TV 2016 MNP 1 DYV NMPNY NPN NPNONN NN
THPRRYN MANNYNN (NP NIPND) 27NN IADYT 1PDND 20 1N DO HY NPINND
TO,(571N2 IR/ NIND) NNPND) NIPND 2/NIN AT 29DN 7.5 DY T2 NNONDN (7152 NH1aNY)
NIPNY 2NN IDIT 2O 40 DY TOY NTIN N/ 27NIND NMPNIY NIPNRY VT 29ON 35 HY
(DOUTIN 18- MNI9) NN NMPN YD NIIND MOYN .TIY MM MNTI MYIND NNPNN
9977 299N 23.3-52 NPRONDN THIMVYN NPPI9N - 2IP) 27NN AT 29N 35-3 HYW TOI NNONON

el

NYNID NIYY WHVN NVYNNN

IPTNY NIYN IRV DINVPIT HIPINK NV MDY DIVINN DINVPITN NYYIN
(nvYnn)

(N72N2 DNVPITI NN NYIND N9) DOWTNN DINVPPTN YW DNYYIN NN TUND YNIN
DN NYY NYN YIDTD MMIYY NIINN YR NIVN IRYIN DINVPPT NPINK MVLIIY MDD
NO29N NN TIMNN DNV P ROV DININA 172N NIVNHN IRV DMNOPPTN DD
(7Y MYYSIN” 1 19NY) THPNONN

NOONRN NN 91953) NIAND JPNVPIPTI DIINN NTY 1IN 2017 MNP 16 DN M PV
9902, NPTNYN MO DOVTNN ONVPPTN NYYIN NN (PNINRN MIT 29 Sy NINIHN
S5 D1NN NPITNA (X)9.3.8 PYD MNNMNY DXNN2 NXTY ,NI1INT DINVPITI DIPND NYOIND
.172nn

NYNIND NIYY YIIND DVOININ

(NOVYNNY DIYINN DINVPITY NDPY 2N NN NYIN
DXVTNN DMVPITY NDY >IN NIINN DY NOIXIND NIAND JPNVPIT NN THOND YSIN
210NN NTYY IR 2017 12 16 DA 9D PIX (NN DINVPITI DINND NYIRD 919d32)
NN PNOND (PN MT 29 DY MNMNNN NOORD NMYOIRD 91933) NIAND PNVPPN
TYOND MO0 ,DXWTNN DX NVPITO MY HaAND NIINND DVWIA NOHNY NIAND PONVPT
NIND NI2NN DY 51NN NPITNI (2)9.3.8 PYO NMIRNIND DXNNA ,NI2IN DINVPITI OIPN
D PIYY .1IIN2 DINRN NIVNN IRV DMNVPPTN I RHNY NHWYN AN NNTH NONA
NNPXAN NTY NYIX INRD) NN NN DY HYW NYOHIN NDONN NN 2012 D11 4 DM
5552)) 172N NIVNN ORWYND MY YIND NIINN DY XXNIND (2012 XD YTINHD )PNVPIT
INXIN N MIAN DO Hwa oMY NH12ND MAONNN IR OODDN ()PNVPITN N HIY M
NYD NN GPINA (X) : NONND INY X DNX APY DN M DY HOINY MWD INI2 VIOND
,M72NN NYPA 9 Y NN 9PINA (3) ; NH2NN DY NN MIIN IR/ NN POVIN INA NIWNI
72NN DOYNY 55191 NYN DI INYII INK THINRNA NIAND DY MDY IN T ,NIVN XY
N2V XD 192NN T DY DNY INYPY MWD AN 9 19 HY 920NN NN NIWNN IRV 9D
NPT 1IN NN HWA D PN AN YW YNIPN MNYN PRNN 25%-9 MWD DIID Yy
M) PA DY TN DIV ¥ MIYPNNN NN ININD NOYN 72ANI2 020N NIINN
PIN MINNND OXNNA TO9D) ,DOYIND O7PMY PAD NIAN2 DNVPIPTN DY DPPON

2.12

2.13

2.14

(MONNNI) 2014 VOMING 20 DM 2014 LOMINA 18 DN NIAND PNVPPT HIMNN N NVYNNY DN °
DXTMINGDN D»ODIN TPMNAT %99 MIINN YW NN S9¥A5 DNPHRN SHSYN PN DI WP 7H9anD Y ¥aypn smsyh panr ¢
YN DIYYN TYINY 112) PIPY 293 ,1PNIYN 235 0517120 IN DI NPO 11NN DY OININKD
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TYIND NN NN NNINXD JPNVPPTN YT DY NDOWN AN NRNIN ,NIAND DY HNN YTINNN
NIVNN ORYNY NPV 1IND NIIND DY NONIND NIAND YPNOVPPT DX THHONND NONRN
SNNIND NDONRN NYIN NYIP INKD NION INNIN XD NN NY ¥IND) (DNVPITY Nt HHH2Y)

NYNIND NIYY WHNN NVINDN

P2

NTYN NYOIRD TYNNL) NIINT NMINN DY DY NPHYIN NORN NN 2016 ¥I1N1 21 DM
NYPYT (MINNNA, 2016 ININ292 4 DPNI 2016 NI 19 DY NI2AND PNVPPT 2INNN
(7992010 7932117 11PN DPYD) 172N DINVPPTM NIVNN IRYND NYTN DINN
DYNVPPT NPINK MV MDA NIINN HY NIIVPNN 1 ¥IPI DIHNN NPTA NNONI
ND (7SN n MOIDIAN NN PN DPYD) PND DXOMANN DININ 1IN NIYN IRYIN
MIVPNNNY 12921 7252 510NN NTY Y2 NIYRYD 1N NYHYIN NONN NN MYV NN
DPNMMNNN N NYIDT,NIINN NPNNT DY SMIND 19IND YIVUND MIYY NN PIV IRIND NN
AN ADYT PO 20 TY NOINAN DY NPINNRT M) : YIPYTI 11N NPTINYN MOIDI9N ININ
277N ADIT 9O 15 TY DY D2 DONON (7252 NH2ND) NPNRXYN MANNVNN .(NMPNDY NIPNY)
IN/Y 27N NDPNDY NIPNY INT 290N 70 TY DV TO L (07I1N2 NN NIND) NNPND NIPRD
NOW) TV MM ONTI MYAND NNPNDY NIPNY 27NN IOVT 29ON 80 Ty DY TO) NP2
35-5 Ty YV 702 DOHNON (PMY 7NIY) NDIN NMPNDY NI2IND MOYN .(NTIPA INA 17NINA
7NN INT 2AON

NDY9N NN 2016 XN 19 D2 NIYIN NIANN DY DIHNN NTYN M PIX D8 NNND TYNna
2016 )2 1 DPNVY NMPNY NPN I DO (75HN9NN NN :1PoNY) NI2NN DY NONONN
NIPNY) 27NN IVT YD 20 1PN DDA DY NPINRND M) .2017 9201202 30 OPY TN
NIPNY 27NN ADIT 290N 7.5 DY 7O NNONDN (7292 NI2ND) THINNYN MANNVIN (NHPNI
SV TO) NTIP INA 27NINA NNPND NIPNIY AT X9DN 35 HYW O ,(97IN2 IN/A XIND) NNPND
NPN 937 NIANT MOYN .TIY MM OPTI NMYIANT NOPND NIPNY 27NIN VT 29ON 40
PNV 71PI99N 7IP) 27NN I9)T 29ON 35-3 HY T2 NNONDN (DXWTIN 18- M) NN
(270N 99YT 9DN 23-5 DY T2 NNONON

NYNINN NVINDN

YNV NPINK MVIAY NNMP NDMIND DIV IN YITN OX DV NIPN 952 D ,WRIN TUNRD YNIN
NOD9N” 1 ONT) NPNONN NOINAN — ININRN NPIIIN V1Y Y210 — NT D952 ,NNND NIVN
DIN INRD DNY YAV TY HY NAPNY INIRI NPINND YNIVIA NDD NIANN WIDIN L (VHRNHPN
DTIP VMY DOVUYN 1PH2 NDIND NN DIN INKRD MIYINY MYIND DN NNTIPN NN
NMONI ONVIANRN DY MDY ML NTY NINNA (Run-Off mndnn) Nnopn omnd
DO 172 NNPOWY TPMIYN 71PNIONN 300% S TO DY DY NOV 12921 Nt POYY DNpnn
2292 VAN MVIIN NNPNT T2VNNI NY>INT NPINK MDD NNMPNONY NNINKD

ST99)2 NYYN MOVPIPT INNDY THYIN 5 22X NYANNIN

SIPSINN MVINANY 11PN MINIPN DY 2.15 Ty 2.1 DXDYDI MVNONN MYSINN MOININ

Bupi)alvjamRALY
,IMTN NP 29 7Y 2016 YNNPN MTA ,DNYPA 299 ,1POYY 1991 17NN DY NN Dyl
NINNNA ,ONY NINNNA NIV NINKNA PTINND PTN 29 TIIY 1IVILVLON 190D N7
mywa Bert Yv ynnyn NN Hw nansna Ulrich nansna ,Robert nvnxna ,Popova

MY2IPNN NTIAYN MYV ,20IYHY O TIVNI UKD DINONA,MPIPHNN NN

SUARNAI=ARA
(O90) 2.14 Ty 2.12 DYDY 2.10 TY 2.1 DXPYDI DXONNNN DIXVNN NYIND YITIN N
370 AN MYSNNI IN DNXYI) NYIANNA DXINNWNN DINDNN NIMINM MY MNP 217 1N V0
MNPN PN L(FONIOVPIHRN NYANND NIIYNI NYIANN MYSNNI INX NIYAND 2N NINYIND N

JPNTID NVONNN NN I ,DNPY
, 2NN PIND (2)239 PYDL NNIND 1IN DY 2.11 PYDL VNINT XY NYIND YN N
MYNNNI IN DNNYI) NDOONI NYANNA DXANNYNN DININN NPMIND OHYI MNP 211 WIT) 29D
T252) (NPNIVPINRN NYANNN NIIYNA NYIANN MYNNIND IN NYIAND AN NMYYNINI N NN IND
MR DY MNP YD1 217 1V NIONI N MNP PNNA (N) :NONND THN OOPIOY
TINNIND IIRY OLIN 1Y DYNID MNPNT NYINRI IYOIX PRY DY IN 192N NVIOYN MY DIRY
DYNNINRN NMINMD OOYA DY MNPN D9 PN ; NYANNA DANNWNN ,NVIDVN DY DY PIVPN
PIND 276 PYD NMINNN DN SUOX PRNY D VWY ) DY  DOYININ NP PNIVNL INAY ND

2.15

4.2
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() NP DMININRN NI DY 29PN OXTHINNN MNP TO (2) ; DXINNHN DOV ,MIINN
.172N2 NYIANNN MMDT HYIN DIXTINN NIY HY NV DY MDY RO

mMIINN PINY (AIN267 PYDY DRNNA ,DOYY 2.15 PYDI VNN KYNN NYIND WITIN 2N
(1) :NOND TN DYPIMY T252) NYIASNI DANNWNRN DIXNONN NINNN DY MNP 2 1N
NOVDWYN OHYA DINRY NPINN PDY2 MNP DN 217 1995» MHYIN NONI 1IN MNP PIN2
; TIYAND DANNWNN ,2¥0 2.15 PYDI VNN NYNN NYIRL YN PNIY YY1 IN N1IN2
12 WY N DY ; DOYININ MNP PNIAYNL INAY NI DINNNN NN OOYA HY MNPN 99 a2
DYTINNN MNP TO (2) ; DXINNHN DNIPYI ,MIIND PIND 276 PYD MIXNN ININY FWIN IY
NYANNN NMDT HYIN DIXVINK NIV DY MW DY MDY KD (1) NPDI DMINIRN NN WY1 19P2
paniphl

DX IX MYV MR 1Y 9NY DX P DI KON NIND YY1 Y09 9PN 10> NYIANNN AN
JONTOPORN NYIANNN NIIYHN MYNNNI MDY NYINR NI1IND NOW)I

DN D 9NN ON P9 MIANN PIND (2)177 PYD 19D NN HYA 220 9N PN’ NYaNnn anoh
MTIRND ATV IN POV, MDY NTYN

NYANNN NoYN ,2005-170WN L(NTHY MYTIN 2Nd2 Nyasn) mMHann NNPNY OXNNa
NV DT TYIN TY IN,TOHIN NDONN DIV TN NAY MYV (4) YaIN DYIN TINIVPOND
DD MNAD MYV 12 DY NYY NOV 72521 (MW7 19ND) TIY MM M O Yy yap»y
YWY VN MHVYAN DYAPY ONNNA .(VNI9¥NN NP 19N onY) DOHYDON NIONN

SIDYONN 0N TN 97 MYV (6) YW DY ¥ap) Nt 19ImY 1193 ,n59910N

NYIANIN AN NN TPMVPIRN NYIANNN NN MYNNIND WIANND IRYI DIV XD NN Sya
YANIN TV N9 MYV (4) YIIN TY NIIND NISHND ¥ PON DIINNNN DIDNDNN NIDINA
YTIVND ,DXNNNN DXINDNM NYIANNN AN WD AW TVIND 1N VIRSNDNN TN DY 1IYD)
MYNNNI WIASNT DIV XD NI DY DY MIpNna ,Paony N (Amyny »1vnd N BWK
TYM NS MYV (6) W) NOWNN NN NV TN TY - TINIVPORD NYANNN NN

2OV 7 PYDA VNN (NDONN

:BWK »19wn - 19902 : DTHY MYTIN IYAsNN 22N NONY 172NN WwN
Oosteinde 27 ,Amsterdam 1017 WT, the Netherlands
PR ,23 P, ANTN PN DTN, 11 132 BNIN TIT - PTOIINY — MY 2MYNY ITIVA - INIWIIN

TV PN NHAND (MHIND PIND 88 PYDI YMYNWNI) NTHY MYTIN NRNNND PINKRD TIND
NANN NRINND PNINKD TN DND NYN PON VNN NDORN DI TYIN N0 DD NIVY
VNN NDORN DI TYI 7D DD YNNI ININY XD 1N NTHYN MYTIND YPNOPPTN

3oN2 v pona

NINID N 0N H”Y2 DIAR-IN TIY M0 NONAN DY LITVIND INNI NN NN MIND
: DN TNANN PIND 88-1 87 DX9YDI DMYNWNI NTHRY MYTIN NYANNN YN NON NN
(789NN 4PN 1 PNY) www.magna.isa.gov.il : Ty N1 mwa bw NNonn IR (1)
.maya.tase.co.il : 17¥2 22aN-5N2 TIY NI NONIN DY VITOIND NN (2)

VP2 ONX ,INITA NIDYNIA IN NONIN 92N DY PIDI NIDYIN NN NN DAPY INIT M”MNN Hya
NV DIV KD NN HY2 .0NDN TIY MM PIYND URID JNON DT PIYY Nvpa) NNy
JINOPORN NYANNN NN MYSNNI NIIND TP DY MOYIN NYIRY MNNY

NYIANNN 2AND NONY THINYIP NNINN KD ONIVPONX INITA DAPY OXIT DIV XD NN Dyl
19 OR NON 1NN P2TNN XIN INMYININIY NONAN 12N NXRD NN INN NTHYN MYTIM
AN 2P0 PMIYH RINY I NNINXD TINWYIP HAPD PINYN IR NIND 2D NONIAN 12ND WTIN
MYNN NYAP PAYD D) DINN NYANNN AN PIYD YN .OHYYN NN INITA NYasH

TNYN

N I ONINN WNN INNNTD NYW YIPN TYINI NPID PXINNN AN IR TN NN Hya
IYANNN NMDT YD TO TINHD NN NYWA PXINNY N 1Y ,NI12N IYANNN IO YD Ton
IN XY ORI ,MNIND PIND 268 YD INTITHIND NIAND NVDYN DY YT MPIMN )PRY
mywa ,N1ann DY DIWIN NTIVNIA POYD 115951 NDONN DI INKRD INYLN MY MYNNINI

.N2NY WHNY NYANNN dAN02 ,MONPNN DTN

T NYAND AND DY MIUN IPON RINY DV INYINN J9IN NN PN NN HYI

DVYINI MNIYIN NPINN 12 NYTII 1730 NNIN 723N DD 2N DNN MY IMITIOYW 2N 1N DIWI XD NN Yyl
.DYDIVAMY 172N DV Y NYINN dya

4.3
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NY) NOOIN MY ,NDONN DY DM T02 DMV PPV 19N NYANNN AND DIDID INND
MYTINY MNITYN OPN ITO2 POYY 1N I ,NTHY MYNIN ODIANNY NMVY 01N 1TOH
.NX9NN ANNIY NIINN YMNPTAINIOIdNNY NTIY

oY NYTI NYTIN) MIAND NNPND 25 MPNA NNNXD MIPINND NYTIN DOIAN NIANM NN
nY5151N ,2000-07YNN L(OPN TOY RYN NIDIM MNDY 1IN ND NPON) 1YY NPON
N5 Y )PINN NDN NIXNN NIANN ,NONRN DY DN ITOD RYN NIDIN YW DTN O 170

DIPINNN NYTIND DY DM NT NYANN

.16
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Noam Sharon
1 Erez st., Savyon, Israel 5651412

Personal

Residing in Savyon, Israel

Age 52

M+4
Experience
Meitar, Liquornik, Geva, Leshem, Tal & Co Tel Aviv July, 2006 — December, 2016

Head of domestic capital market and corporate practice group at Meitar, Israel's leading
international law firm; Practice, comprising 15 associates and partners, includes legal
advise and representation, mainly for public companies, in the fields of equity and debt
funding (both public and private), disclosure and compliance, corporate governance,
structured finance and innovative financial products, commercial negotiation and

general advise on various aspects of commercial law.

Practice group clients and expertise were mainly in finance and real-estate, including
most of Israel major banks, "Blue Chip" real-estate companies, as well as clients from

the fields of energy, industry, communications, services etc.

International rating agencies regularly classify both the firm and the work practice on

the highest ranking categories for professional excellence and service quality.
Shnitzer, Gotlieb, Sharon and Co. Tel Aviv Feb 2002 - July, 2006

Senior partner at a local law firm practicing all major fields of civil law; My practice
focused on capital markets and securities regulation, innovative financial products and

corporate governance.
Noam Sharon and Co., Law firm Tel Aviv June 1996 - Feb, 2002

Runned my own law firm with junior partner, practicing capital markets and securities

regulation, innovative financial products and corporate governance.



Shnitzer, Gotlieb, and Co. Tel Aviv May, 1993 - June, 1996

Associate, and later partner, at a local law firm practicing all major fields of civil law; My
practice focused on capital markets and securities regulation, innovative financial

products and corporate governance.
Prof. Joseph Gross, and Co. | Tel Aviv ’ April, 1992 - April, 1993

Internship at Gross & Co, at the time Israel's leading law firm in the fields of capital

markets and cross-border M&A.
Tel Aviv University, Faculty of Law | Tel Aviv ’ October, 1987 — March, 1992

Undergraduate, law school

Community

Tel Aviv 2017
Road to Recovey NPO

Weekly volunteer work in forwarding logistic assistance for Palestinian patients seeking

medical care in Israeli hospitals.
Enosh NPO ‘ Tel Aviv ’ 2017

Weekly volunteer work as staff member in a social club operating in Tel Aviv, designed

to support the mentally challenged in their assimilation into the normative community .



1.1.1. STATEMENT OF A CANDIDATE TO
SERVE AS A DIRECTOR

The undersigned hereby declares to Brack Capital Properties N.V. (the “Company”), effective as of
the date hereof, as follows:

2. I am making this statement as required under Section 224B of the Israeli Companies Law, 5759-1999
(the "Companies Law"). Such provision requires that | make the statements set forth below prior to,
and as a condition to, the submission of my appointment as a director of the Company to the approval
of the Company's shareholders.

3. I possess the necessary qualifications and have the ability to dedicate the appropriate time for the
purpose of performing my service as a director of the Company.

4. Information (including supporting documents) regarding my education, skills and experience
(including companies in which | serve as a director), is attached hereto as Exhibit A.

5. I am not restricted from serving as a director of the Company under any items set forth in Sections
2261, 226A2 and 2273 Companies Law.

6. | am aware that pursuant to Sections 224B of the Companies Law this statement shall be presented at

the meeting of the Company’s shareholders in which my appointment shall be considered, shall be
kept in the Company’s registered office and shall be available for review by any person.

IN WITNESS WHEREOF, the undersigned have signed this statement on 16 June,2017.

{ i
Signature: \],\/\’\

1 As of the date hereof, Section 226 of the Companies Law provides that a candidate shall not be appointed as a director of a
public company if he/she has been convicted by a judgment of one or more offences specified below, unless five years have
elapsed from the date the convicting judgment was granted or if the court has ruled, at the time of the conviction or thereafter,
that he/she is not prevented from serving as a director of a public company:

(1) offences under Sections 290-297 (bribery), 392 (theft by an officer), 415 (obtaining a benefit by fraud), 418-420
(forgery), 422-428 (fraudulent solicitation, false registration in the records of a legal entity, manager and employee offences in
respect of a legal entity, concealment of information and misleading publication by a senior officer of a legal entity, fraud and
breach of trust in a legal entity, fraudulent concealment, blackmail using force, blackmail using threats) of the Israel Penal Law
5737-1977; and offences under sections 52C, 52D (use of inside information), 53(a) (offering shares to the public other than by
way of a prospectus, publication of a misleading detail in the prospectus or in the legal opinion attached thereto, failure to
comply with the duty to submit immediate and period reports) and 54 (fraud in securities) of the Israel Securities Law 5728-
1968 (the "Securities Law");

(2) conviction by a court outside of the State of Israel of an offence of bribery, fraud, offences of directors/managers
in a corporate body or exploiting inside information;

(3) conviction of any other offence that the court has ruled that due to its nature, severity or its circumstances the
candidate is not fit to serve as a director of a public company, for the period determined by the court which will not exceed five
(5) years.

2 As of the date hereof, Section 226A of the Companies Law provides that no Means of Enforcement (as defined below)
has been imposed on the candidate by the Administrative Enforcement Committee (appointed pursuant to Section 52 of
the Securities Law) that prohibits me from serving as a director in a public company. "Means of Enforcement” shall
mean Means of Enforcement, as set forth in Section 52 of the Securities Law, that have been imposed pursuant to either
Chapter H4 of the Securities Law, or to Chapter G2 of the Regulation of Investment Advice and Portfolio Management,
5755 — 1995 Law, or to Chapter J1 to the Joint Investment Trust Law, 5754 — 1994.

3 As of the date hereof, Section 227 of the Companies Law provides that a candidate shall not be appointed as a director of a

company if he/she is a minor, legally incompetent, was declared bankrupt and not discharged, and with respect to a corporate
body — in case of its voluntary dissolution or if a court order for its dissolution was granted.



Name: Noah Shacham

Exhibit A
[including candidate's resume]



NOA SHACHAM

SUMMARY

Entrepreneurial, strategically thinking, venture capital professional « 20+ years investment and
business development experience in start-up, turnaround and rapid-change environments on four
continents « Cross-functional management of multidiscipline operations « Effectively translating
vision into scaling strategies through cultivation of cross-cultural partnerships « Quick to develop
domain expertise in new areas * Tel Aviv University / NYU / Northwestern Kellogg (MBA)

EXPERIENCE

SERET INTERNATIONAL London
Trustee Mar 16 - Ongoing
CATALYST VENTURES Amsterdam
Owner Jun 15 - Ongoing

e Working with nonprofit managements and boards to strategize, collaborate and maximize
opportunities.

e Managing strategy and short- and long-term international fundraising activities of a global
nonprofit organization dedicated to financial inclusion for children and youth.

e Collaborating with an international NGO and with FMO development bank to set up an impact
investment fund dedicated to supporting East African SMEs led by young entrepreneurs.

STOOMHAMER BUSINESS GROUP New York / Amsterdam
Chief Operating Officer and Board Member Apr 99 - Jun 15

e Strategic planning and operational management of an entrepreneurial venture capital fund,
managing a diverse international portfolio of renewable energy, technology, real estate and
manufacturing companies in Europe, the USA, Africa and the Middle East.

e Overall responsibility for multi-office staff, administration, finance, logistics, HR, IT and legal
activities.

e Set operational priorities and developed capacity, resources and systems to continually
pursue new opportunities and effectively implement strategy.

e COversaw raising capital from private investors, financial institutions, international
development banks and government agencies.

e Managed design and execution of budgets and supervised financial reporting.

e Established and cultivated partnerships and managed strategic relationships with a wide
range of regional and global, public and private organizations and individuals.

e Set up international legal and tax structures and ensured legal and financial compliance of
entities across domiciles.



e Introduced innovative policies, practices and systems to optimize use of resources, improve
efficiency and transparency, promote quality, measure performance against strategic goals and
secure consistent achievement of financial objectives.

e Directed communication and PR activities and represented the company in a variety of
official capacities.

STOOMHAMER BUSINESS GROUP New York, NY
Director of Operations Sep 93 - Mar 99

e Spearheaded multiple international projects and led global teams of multilevel professionals.

e Researched and assessed investment opportunities, conducted competitive and risk analyses,
due diligence and feasibility studies, and developed strategies, multi-year operational plans
and financial forecasts.

¢ |Initiated and developed long-term relations with a wide range of international counterparts.
K.M.B. Inc. New York, NY
Project Manager Sep 91 - Aug 93

e Conducted in-depth analyses of investment opportunities including operating environments,
legal constraints, investor opportunities, costs and necessary operational changes.

e Controlled operating budgets, negotiated contracts with partners, vendors and service
providers, managed banking relationships and led team of employees.

EDUCATION

NEW YORK UNIVERSITY New York, NY
Certificate in Non-profit Management / Global Philanthropy May 13
KELLOGG SCHOOL OF MANAGEMENT Tel Aviv, Israel / Evanston, IL
Master of Business Administration Jun 98
NEW YORK INSTITUTE OF TECHNOLOGY New York, NY
Master of Arts, Communication Arts Jun 93
TEL AVIV UNIVERSITY Tel Aviv, Israel
Bachelor of Arts, Psychology / Bachelor of Arts, Philosophy Jun 89
ADDITIONAL

e Born in Chicago, IL; grew up in Israel (double citizenship)
e Languages: English (native) / Hebrew (native) / Dutch (basic)



STATEMENT OF A CANDIDATE TO SERVE AS A DIRECTOR

The undersigned hereby declares to Brack Capital Properties N.V. (the “Company”), effective as of
the date hereof, as follows:

1. I am making this statement as required under Section 224B of the Israeli Companies Law, 5759-1999
(the "Companies Law"). Such provision requires that I make the statements set forth below prior to,
and as a condition to, the submission of my appointment as a director of the Company to the
approval of the Company's shareholders.

2. I possess the necessary qualifications and have the ability to dedicate the appropriate time for the
purpose of performing my service as a director of the Company.

3. Information (including supporting documents) regarding my education, skills and experience
(including companies in which I serve as a director), is attached hereto as Exhibit A.

4. I am not restricted from serving as a director of the Company under any items set forth in Sections
2261, 226A2 and 2273 Companies Law.

5. I am aware that pursuant to Sections 224B of the Companies Law this statement shall be presented at

the meeting of the Company’s shareholders in which my appointment shall be considered, shall be
kept in the Company’s registered office and shall be available for review by any person.

IN WITNESS WHEREOF, the undersigned have signed this statement on {4 June, 2017.

Signature:

/ ’
' |
Name: % ”%7/” /&/ Pé_y)ﬂﬂf s, _
/

1 As of the date hereof, Section 226 of the Companies Law provides that a candidate shall not be appointed as a director of a
public company if he/she has been convicted by a judgment of one or more offences specified below, unless five years have
elapsed from the date the convicting judgment was granted or if the court has ruled, at the time of the conviction or thereafter,
that he/she is not prevented from serving as a director of a public company:

(1) offences under Sections 290-297 (bribery), 392 (theft by an officer), 415 (obtaining a benefit by fraud), 418-420
(forgery), 422-428 (fraudulent solicitation, false registration in the records of a legal entity, manager and employee offences in
respect of a legal entity, concealment of information and misleading publication by a senior officer of a legal entity, fraud and
breach of trust in a legal entity, fraudulent concealment, blackmail using force, blackmail using threats) of the Israel Penal
Law 5737-1977; and offences under sections 52C, 52D (use of inside information), 53(a) (offering shares to the public other
than by way of a prospectus, publication of a misleading detail in the prospectus or in the legal opinion attached thereto,
failure to comply with the duty to submit immediate and period reports) and 54 (fraud in securities) of the Israel Securities
Law 5728-1968 (the "Securities Law");

(2) conviction by a court outside of the State of Israel of an offence of bribery, fraud, offences of directors/managers
in a corporate body or exploiting inside information;

(3) conviction of any other offence that the court has ruled that due to its nature, severity or its circumstances the
candidate is not fit to serve as a director of a public company, for the period determined by the court which will not exceed
five (5) years.

2 As of the date hereof, Section 226A of the Companies Law provides that no Means of Enforcement (as defined below)
has been imposed on the candidate by the Administrative Enforcement Committee (appointed pursuant to Section 52 of
the Securities Law) that prohibits me from serving as a director in a public company. "Means of Enforcement" shall
mean Means of Enforcement, as set forth in Section 52 of the Securities Law, that have been imposed pursuant to either
Chapter H4 of the Securities Law, or to Chapter G2 of the Regulation of Investment Advice and Portfolio Management,
5755 — 1995 Law, or to Chapter J1 to the Joint Investment Trust Law, 5754 — 1994.

3 As of the date hereof, Section 227 of the Companies Law provides that a candidate shall not be appointed as a director of a

company if he/she is a minor, legally incompetent, was declared bankrupt and not discharged, and with respect to a corporate
body — in case of its voluntary dissolution or if a court order for its dissolution was granted.




Ljudmila Popova

+31 630811905
Popova.Ljudmila@gmail.com

Experience
Apr 2009 - present

Atrium Group Services N.V. Amsterdam, Netherlands

Atrium is a leading owner, operator and developer of shopping centres in Central and
Eastern Europe. Atrium owns a €3bn portfolio / 60 properties / 1.1 min m2. The ca €1.5bn
market cap company is based in Jersey (Channel Islands) and has dual listings on the
Vienna and NYSE Euronext Amsterdam Stock Exchanges.

Jan 2015 - present

Mar 2012 -Jan 2015

Apr 2009 - Mar 2012

Group Head of Asset Management & IR
Member of the Group Executive Management Team

e Responsible for Asset Management and valuation of the €3bn Group real
estate portfolio, IR and key involvement in Capital Markets transactions

Head of Business Development & IR
Member of the Group Executive Management Team (from Oct 2013)
e Leading the Business Development department

¢ M&A and Research. Established an internal research framework within the
Group, covering i) Macro and financing trends, ii) Real estate, iii) Retailers
and iv) Peer’s & Competitors

¢ Leading and supervising internal and external valuation processes

¢ Key involvement in the company strategic projects and financing
transactions, responsible for corporate modelling and its review

e |R: being the first point of contact for the major institutional shareholders
and analysts; responsible for all equity investors’ material, review of the
corporate publication material and coordination of the road shows

The Financial Analyst
e Managing the valuation process of the €2.2bn Group real estate portfolio

¢ Key involvement in the acquisition process: analysis of potential acquisition
targets; managing the process of the Antimonopoly review

e Research: analysis of peers, retailers and real estate markets and sector
trends

¢ IR: being the first point of contact for the major institutional shareholders
and analysts; supporting the CEO and CFO with IR activities, preparation of
all equity investors’ material including corporate marketing material



Jun 2006 - Apr 2009 Kempen & Co Amsterdam, Netherlands

Kempen & Co is a specialist merchant bank and asset manager in the Netherlands

Property Research Analyst

Responsible for coverage of the Central and Eastern European property
stocks; analysis and recommendations of the Austrian and Polish companies
with large exposures to Central and Eastern Europe

Financial modelling

Equity research for Corporate Finance related transactions (equity issues,
M&A)

Analysis of the Central Eastern European real estate market and sector
trends

Producing reports and financial updates for institutional investors, covering
Central and Eastern European markets and public companies valuation

2004 - 2006 Zanders & Partners Bussum, Netherlands

Treasury management consultancy

Developing and testing GAP ALM (Asset Liability Management) model
Describing the price development of several insurance polices

Research and analysis overview

Education

5013 - 2015 Kellogg School of Management WHU, Executive MBA

2005 - 2006 University of Amsterdam, MSc Econometric Sciences, major in Financial
Econometrics

2001 - 2005 University of Amsterdam, BSc Econometric Sciences

Nationali

ationality Dutch / Kyrgyz

Russian Native

Languages Dutch Fluent
English Fluent

French Basic




























Director Eligibility Declaration

Pursuant to Sections 224A - 227 of the Companies Law, 5759-1999
(hereinafter: "the Law"), the Companies Regulations (Conditions and Tests for
a Professionally Eligible Director with Accounting and Financial Expertise and
for a Professionally Eligible Director), 5766-2005, regulations 26, 34(b) and
33 of the Companies Regulations (Periodic and Immediate Reports), 1970
and Sections 92(A)(12) and 219(d) of the Companies Law, intended for

tenure in Brack Capital Properties N.V. (hereinafter: "the Company")

Date of appointment: the date of the Annual General meeting of

Shareholders

Name of Candidate: Robert Victor Israel

First name Surname
Name in English Robert Victor Israel
(according to passport) First name Surname
ID No. NWLICKFS passport
Date of birth: 7 November 1949 Nationality: Netherlands
My address: Kortenhoefsedijk 164 Kortenhoef

Street Town

Zip code NL-1241 LZ

Declarations
A. | hereby confirm my consent to serve as a director in the Company.

B. Following are details about my education!, skills and professional
experience which are relevant to consider whether | have all the

qualifications (including my education and professional experience) to

' Indicate all the areas of the director's education, the institution where such
education was acquired and the academic degree or professional certificate the
director holds. Please specify, insofar that it exists, the education providing the
director, at his/her opinion, strong skills and understanding in accounting-financial
matters and financial statements, such that he/she is able to have in-depth
understanding of the Company's financial statements and to trigger a discussion as

to the way of presenting the financial data.

1






* Please attach documents and certificates supporting the statement

pursuant to this Section B.



"A Director with Accounting and Financial Expertise" is anyone who, due
to his/her education, experience and qualification, has strong skills and
understanding in business-accounting matters and financial statements
such that he/she is able to have an in-depth understanding of the
Company's financial statements and trigger a discussion as to the way of

presenting the financial data;

You declare, that due to your education and/or experience and/or
qualifications, you believe to have strong skills and understanding in the

following matterss:

[ x] Accounting matters and accounting audit matters typical of the

Company's industry and to companies of the Company's scale and

complexity;
[ x] The auditing accountant's functions and duties;
[] Preparing financial statements and confirming them pursuant to

the Law and the Securities Law, 5728-1968;
[1] None of the above;

And in view of the above, you are eligible, to the best of your

understanding, to serve as a director with accounting and financial

expertises:
[ x] Yes
[ ] No

C. As a candidate intended to serve as a director in the Company, | declare
that due to my education and/or experience and/or qualifications, |
believe | have strong skills and in-depth understanding in the Company's

primary area of businesss:
[ x] Yes

[ ] No

SPlease tick all relevant boxes.



D. | declare that | meet the eligibility requirements provided for by the

Companies Law to serve as a director in the Company, and | declare that:

I.

2.

[ am not incapacitated and | was not declared non-discharged

bankrupt

| have the required skills and ability to dedicate the adequate time for
the purpose of fulfilling my position as a director in the Company

considering, /inter alia, the Company's special needs and size.

My other positions or occupations will not form a conflict of interests
with my position as a director and will not impair my ability to serve

as a director.

| have not been convicted in a judgment in the first instance of the
following offences and if | was previously convicted in a judgment of
the following offences, the court determined, at the time of
conviction or thereafter, at my request, that albeit my conviction of
the following offences and considering, /nter alia, the circumstances
under which the offence was committed, | have no hindrance to serve
as a director in a public company or that five years or a shorter
period of time (in which [ have no hindrance to serve as a director in a
public company) elapsed from the date the judgment of which | was

convicted was rendered, at the court's decision:

a) Offences pursuant to Sections 290 to 297, 392, 415, 418 to 420
and 422 to 428 of the Penal Law, 5737-1977, and pursuant to
Sections 52C, 52D, 53(A) and 54 of the Securities Law, 5728-
1968 (hereinafter: "the Securities Law") or Any other offence
determined by the Minister of Justice by virtue of Section 226(C)
of the Companies Law, 5759-1999.

b) Conviction in a court outside Israel of offences of bribery, deceit,
offences by managers of a corporate body or offences involving

misuse of inside information.

| have not been convicted in a judgment in the first instance of any
other offence, which is not mentioned in section 4 above, in respect

of which a court holds that, due to the substance, gravity or



circumstances of such offense, | am not fit to serve as a director in
either a public company or a private company which is a bonds'
company and if | was convicted in the past in a judgment in the first
instance of the abovementioned offence, five years or a shorter
period of time (in which | have no hindrance to serve as a director in a
public company or a Bonds' company) elapsed from the date the
judgment of which | was convicted was rendered, at the court's

decision

6. No means of enforcement have been imposed on me by The
Administrative Enforcement Committee which forbids me to serve as
a director in any public company or Bonds' company and/or the
Company and if such means of enforcement was imposed on me, the
period prescribed by the Administrative Enforcement Committee in

its decision elapsed.
For this purpose:

"The Administrative Enforcement  The committee appointed
Committee" - pursuant to Section 52FF(A) of

the Securities Law.

"Means of Enforcement” - Means of enforcement as stated
in  Section 52DDD Of the
Securities Law, imposed pursuant
to Chapter H4 of the Securities
Law, pursuant to Chapter G2 of
the Controlling of Investment
Consultation and Management of
Investment Portfolios Law, 5755-
1995 or pursuant to Chapter J1 of
the Joint Investment Trust Law,
5754-1994, as the case may be.

7. If | cease to meet any of the conditions required pursuant to the
Companies Law to my serving as a director in the Company or if

there is any ground for the expiry of my tenure as a director in the



Company, including due to conviction by a judgment in the first
instance of an offence as stated in Section 4(A) or 5 above and/or
due to a decision of the Administrative Enforcement Committee, as
defined above - | will immediately inform the Company accordingly
and my tenure will expire on the date the notice is delivered. | am
aware that pursuant to Section 234 of the Companies Law, breaching
such duty of disclosure will be deemed as having committed a breach

of my fiduciary duty to the Company.



E. For the purpose of considering whether you are an independent director,

you hereby declare as follows#:

[ x] !am not a relatives of the Company's controlling person.

[x ] At the time of the appointment or during the preceding two years |,
my Relative, spouse, employer, direct or indirect supervisor or the
corporation of which | am the controlling person, have no connection
to the Company, to the Company's controlling person or to the
controlling person's Relative or to another corporation or company
having no controlling person or to anyone holding the controlling
block or to anyone who is, at the time of the appointment, the
chairman of the board of directors, the CEQO, substantial shareholder

or most senior office holder in the financial area;
For the purpose of the declaration pursuant to this Section E:

"Connection” - the existence of labor relations, business or
professional relations generally or control as well as acting as an
office holder, other than a director appointed to serve as an external
director in a company about to offer shares to the public for the first
time, other than extraordinary cases pursuant to the Companies
Regulations (Matters that do not Constitute Connection), 5767-2006
and other than serving as a director in a company prior to being

classified as an independent director;

"Another Corporation" - a corporation the controlling person of
which, at the time of the appointment or during the preceding two

years, is the Company or its controlling person.

Without derogating from the abovementioned, |, my Relative,
employer, direct or indirect supervisor or the corporation of which |
am the controlling person, have no business or professional
relationship with anyone the connection with is forbidden pursuant

to the provisions in this Section above, even if such relationship is

4 Please tick all relevant boxes.
s "Relative" - spouse, brother or sister, parent, parent's parents, offspring as well as
the offspring, brother, sister or parent of the spouse or the spouse of each of the

aforesaid.



not generally, other than minor relationship, and | did not receive any
consideration in addition to the compensation and expense
reimbursement to which | am entitled, pursuant to the Companies
Regulations (Rules regarding Compensation and Expense

Reimbursement of External Directors), 5760-2000, directly or

indirectly, due to serving as a director in the Company.

I know that if such relations shall take place and/or such
consideration will be received by me during my tenure, it will be seen
as a breach of the terms required for my appointment or tenure as

Independent Director.

[ x] My other positions or occupations do not or may not form a
conflict of interests with my position as a director and will not impair

my ability to serve as a director.

[ x] ) do not serve as a director in another company in which any of the

Company's directors serves as an independent directors.

[ x] I am not an employee of the Securities Authority nor am | an

employee of any stock exchange in Israel.

{ x] | do not serve as a director in a company for more nine

consecutive years.
For the purpose of the declaration pursuant to this Section E:

The termination of tenure which does not exceed two years will not be

regarded as terminating the continuity of tenure.

For the purpose of this Section an "Independent Director” is a director

meeting all the conditions and tests in Section E above.

[ 11 do not meet all or some of the conditions and tests stated above
and therefore, | do not meet the definition of an "Independent

Director".

6 Including an External Director.



F. My holdings of Securities of the Company, its Held Company?, if its

activity is material for the Company's activity ,are as follows:

G. | am aware that | must immediately report the Company of any increase
or decrease in my holdings of Securities of the Company, or a Held

Companys, if its activity is material for the Company's activity.

H. Are you an employee/office holder of the Company, its subsidiary, an
affiliate® thereto or a party of interest of the Company, if so - do provide

further detailsio:

I.  Areyou a family member of a senior office holder in the Company or of a

party of interest of the Company, if so - do provide further details:

7 "Held Company“ - a consolidated company, a proportionately consolidated
company or an associate. "Associate” - as defined in the generally accepted
accounting principles, and a company in which the corporation holds joint control
and which is treated in accordance with the equity method.

8 "Held Company” - a consolidated company, a proportionately consolidated
company or an associate. "Associate” - as defined in the generally accepted
accounting principles, and a company in which the corporation holds joint control
and which is treated in accordance with the equity method.

o"Affiliate” - (A) A company, in which another company - which is not its parent
company - has invested an amount that is equal to 25% or more of the other
company's equity, whether in shares or in another way, excluding a loan provided in
the normal course of business and which is not a shareholders' loan; (B} A Company
in which another company - which is not its parent company - holds 25% or more of
the nominal value of its issued share capital or the voting power therein, or which is
entitled to appoint 25% or more of the number of its directors.

10 If the answer is yes, please provide details regarding the position or positions you

fulfill.

10
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