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New lIssuance

Granting an "ilAA/ Watch Neg' rating for the issuance of bonds in the amount of up to
NIS 576 million par value.

Maalot hereby announces the granting of an 'ilAA / Watch Neg' rating for bonds in the amount
of up to NIS 576 million par value to be issued by Brack Capital Properties NV ( ilAA-/ Watch
Neg) through the expansion of B and/or C series of bonds.

On February 15, 2022, we included the issuer rating of Brack Capital Properties NV, -ilAA',
and the ratings of its bond series (Series B and C) ' ilAA', in the credit watch (CreditWatch)
with negative consequences. The inclusion of the Company's ratings in the credit watch with
negative consequences reflects the weakening of the Adler Group's credit quality and the
inclusion of its ratings in the watch credit with negative consequences and the possible negative
impact on Brack Capital's rating characteristics. We may decrease the Company's ratings by one
rating level (Notch) or more if we estimate that the composition of the group, the ownership
structure of the Company and its strategic importance to its owners have a negative effect on
the rating characteristics of Brack Capital, or if we estimate that the Company's access to
funding sources has been harmed.

For further details regarding the rating and additional regulatory requirements, see the rating
report of February 15, 2022 and the rating report of March 25, 2021.



The issuer's rating
Long term ilAA-/Watch Neg April 1, 2012 February 15, 2022

Unsecured senior debt
Series B ilAA/ Watch Neg April 3, 2013 February 15, 2022
Series C ilAA/ Watch Neg June 23, 2014 February 15, 2022

Issuer's rating history:

Long term

February 15, 2022 ilAA-/Watch Neg
December 9, 2021 ilAA-/Negative
October 14, 2021 ilAA-/Watch Neg
March 15, 2016 ilAA-/stable
April 3, 2013 ilA+/stable

April 1, 2012 ilA/stable

Additional details
The time the event has occurred March 3, 2022 08:53
The time it was first learned about | March 3, 2022 08:53
the event
The party initiating the rating The rated company




S&P Maalot is the commercial name of " S&P Global Ratings Maalot Ltd. For the list of the most
updated ratings and for more information about the credit rating monitoring policy, please refer to the
Standard & Poor's Maalot Ltd. at www.maalot.co.il

©AIl rights are reserved to S&P. This content may not be copied, photocopied, distributed, changed,
or reversely engineered, stored in a database, or in information retrieval database (including the
ratings, analyzes, information, software and its products) and any part thereof (collectively: the
content) without an advance written approval of S&P Maalot Ltd. or its related companies
(collectively: S&P). The content will not be used for illegal or unauthorized purposes. S&P and the
third parties providing services to S&P, including its Board of directors, managers, shareholders,
employees or agents (collectively: S&P and the related parties) do not guarantee the accuracy, integrity
and availability of the information. S&P and the related parties are not responsible for errors or
omissions (whether they arise from negligence) for any reason whatsoever, for the results deriving
from using the content, its security or maintenance of the information delivered by the users. The
content is provided on AS IS basis. S&P and the third parties provide no liability or
representation, explicit or implied, including but not limited to regarding the sufficient degree
of quality or compatibility for any need and whether or not the content will be free of errors
and/or faults that the functionality will not be disrupted or that the content will operate with
any software or hardware configuration.

In any event, S & P and the related parties assume no liability for any direct and/or indirect damages
of any kind whatsoever, including incidental damages or consequential damages, exemplary damages,
punitive or special damages, costs, expenses legal expenses or losses (including, without derogating
from the generality of the aforesaid, compensation due to damages from loss from income or profit,
loss of business opportunities or losses caused by negligence) incurred in connection with the use of
the content, even if known in advance about the possibility of such damages.

Analyses related to the rating and other analyses, including, but not limited to, the ratings and other
information included in the content, constitutes a mere expression of a subjective opinion of S & P as
of the date of publication, and does not represent a fact or recommendation to buy, hold or sell any
securities, or for a decision making regarding any investments whatsoever.

S & P assumes no obligation to update the content following its publication. One should not rely on
the content in making decisions regarding investments or other business decisions and it is not a
substitute for qualifications, judgment, or experience of the users, their management, employees,
consultants and/or customers in making such decisions. S & P does not act as an "expert"” or consultant
regarding investments and/or securities but where it is registered as such. The rating reports are true
as of the date of publications. S&P updates the rating reports following current monitoring over events
or annual monitoring.

S&P gathers information from reliable sources in its estimate, but does not audit the information and
does not undertake to perform due diligence or independent verification of the information it receives.
S&P publishes ratings-related reports for various reasons that do not necessarily depend on the rating
committee's action, including publishing a periodic update on credit ratings and related analyzes.


http://www.maalot.co.il/

To the extent that the regulatory authorities allow a rating agency to recognize a particular jurisdiction
in a rating determined in another jurisdiction for certain regulatory purposes, S&P reserves the right
to determine, discontinue or suspend such recognition at any time at its sole discretion. S&P and the
related parties do not assume any obligation arising out of a determination, termination or suspension
of recognizing a rating or any liability for any damages alleged to have arisen therefrom.

In order to maintain the independence and the lack of dependence of the activities of the various units
of S & P, S & P maintains these activities separated. As a result, certain units may have information
that is not available to other units of S & P. S & P has formulated procedures and processes in order
to maintain the confidentiality of non-public information obtained in connection with the analytical
processes it performs.

S & P receives financial consideration for providing rating services and analyses it performs, usually
from the issuers, or the underwriters of the rated securities or the debtors. S & P reserves the right to
disseminate its opinions and analyzes. The public ratings of S & P ratings and the analyses appear in
the website of S & P Maalot at www.maalot.co.il and in the website of S & P at
www.standardandpoors.com which can also appear in other publications of S & P and third parties.



