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5,000 1.25 Ay By
7 50 DY PN DY TINN | 107V NMVIVONX DIPIIN

10,000 0.70 iy
7 50 DY PN DY THIND | N7V NPIVIVONX DIPIIN

6,000 0.85 g
NI YIP NNIP 9IN INIIAON
617z | 0.30 Y7y (1978) MION)
NI YIP NINNI MNP PNION
17,685 0.80 v
NINNI IR NINNI MNP DN
4,470 0.63 Aoy
7 50 DY PN DY TIRN | PUMOVNNN TN NMON
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DNY2 X792 25 DY2,772NN DY (YO NITO) 2INN MTNIN IPIINN DYINI DINIWI P DMIMNY
N/ YIPN MMYYND DN 920V 24 DY) XN 31 DY DINVNN NN MIDVYND
21 PX PINKD DIVWNN LYY ,NPVIAST MY DI DY 920V 30 O DXIDWHN NN
DYNIVA P DNPMNY TYUN DIWIND YIPN DIDYN TN IXNHDN PN IV DY TN OWOY
(70 NITO) 2INN MNX MTIVN NPON TN (2029 XA 31 DA )IP) DYWNN DA DYINI
NYNIN .NHANN YN PHY INN DIPN D52 19 DWIN NTIVHNI ,NaNN X PD ,01DYNN Tyna

JPIANKRD DIPYNN TN 29D DYPOY > 5-1 IMINY XD 900N NIAND

NM2AMNNN MIAID LTV NITO) 2NN MNINX OPAINN 2955 NIANN MAPNNN MTIN OOV
DNNNIN OV 4 PYD NN, TITDT NPIZN HY MDD NT HHHY,NPDIND

91 (YO NITO) NN MNN DY INDND DIWINNI NPPNN DY NONIAN YT-DY LINY 12 NIPNI
NPXNN 9272 NONIN NPNINA YAPIY DIDDNN NN TV NITO) 2NN MNMN NITO MNYY
NMYNIN NADIND 13 PYDA LNVND HYAM DTPID 1T NIANN YNIN ,2IN MN DY INDHNIN
NN OO

IN (MIND DYV YITIV DII) DI TANWNN DIDIIN DY DITIAYWNN D DY XY 12 NIpNa
VYA 5.5.2-) 5.5.1 PYDI NNINRD ,0°200NN DI NN JININ YD PIAYN XY 172NN 12 NIPN2
TV INMIND TY NPNRYN KD NN, NNNNIN IOV 5.5.3 PYDI OONIAPN DX TYINT ,NNNNIN
172NN N2PNNN ONIN DX TIAYWN DIPHNI NINNIN VYA 5.7 PYDL INTITIND 291N IMN D)
DRNNA IND MNDNX DY INDNN I NPPNNI RON DTPID 1PTI MIXIY SYan NIINN ,NYD
NN 02> 30 MNAY DY NNPN NADNY TA52) ,NMNNIN TOWA 5.5.4 PYDI VNN NININY
ANDNY 2NN MIN DIV TN

PTIYNAD INDNY 2IND MNDN DY TYIN INND DM 60-1 DNN,NY Y2 MRV XN NI2NND
NIPNDY PTYOIN NNYT IPOW I DY PPON IR KON ,(PTO NITO) INT MNDNX DY NNNIPA OTPIN
,(30 NITO) 1IN NNIND NNNIN VYA NNVYNRIN NADIN 13.2 PYD MXNN IDIN NNINXD
TN NYNN N7YTY 2 NODID GNNNDN

IOV NNONI .D>TIAYYI MNVIND NNN TV NITO) INH MNMN I NIAND NM1NNN
YTRYPY MNILIN MTIX DV .2INN NN NNVIANY MNVIN AN P ,IWAPI NVNHNIN
TMIN DY NNYRIN NYSNN TN .MINNIN TOWD 5 PYD IR 2NN NN SPINN NIVY
Atrium European Real nvn 50,228,310 Ty NIINN TaYWN ,NT YN NYTY ORNNA 23NN
JINDNN NMYYIL N2 NN MYNNNI NI2NN T DY MPITNND L (7B199VN") Estate Limited
NHNY NYLN N9ANN NN MY HVYD N NN NWNN 2021 VONIN 2 DI 5 MY
215 DY MPINN 1PNRY DIVN 1739 Y5 NN NAN HIAN YIDIN NN OPIVN 1PNVPITY
LOPIUN Y 1915 1N 3.35 YW TOY NN (INDNN NMYYII NI NN MYENNI) N9aNN
2021~ :NNINON 99D1) 2021 LONINA 2 DN NIAND HY Y7190 NNMT INT ,0%909) DIVI9Y
(MmN oYY 5.12.2 9°¥0a AT N N11N3) (EPRA NRYV) »73 2093 mwn .(01-060292
2021 %3 30 OYY DPIVX HY 0MNPON DAV MMTN YY DTN DPIVN M Y

SN 4,15 990 (MINNIN TOUY 2 N9DI1 V9N)
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DINNNN) 103-29 99010 MVAYN NTHYY ONNNA DPIVNR DY DMADIN NN 71271 DOV 4.7
NNLIAND DXNNTH DITIRN YT HY NNNY DITIAYY N/ NNV 1272 NN MMNX) DY VP2
95,2013 920V902 1 DY TIY M MY YT DY NNDNAY ,(7MIAPNNN MTIVN IV
MTIN DD DIVIAY 12 ("HPVIWNA NTNPY”) 2020 YNNI 3 DY NNINNKDY,NYY NYN MPINY
29 DYN NIINN YV DXTHN DMPTIND,2021 THIY DY MWD YT MIMINIIN DPION MDY
,2021-01-133116 -y 2021-01-124509 :NNONON 9901N) 2021 LOMINA 17 -1 2021 o2
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119122 )12 30T MDA NMYINM TN MIXNN AN’ D 1IN MNNND NITON 9 52)0 YaAPIV 11NN
NIANIN DY NIPN 932 AR NNTY 11NN NI DORNNA ,2IND MDN )NTI NY2 NPNRA onN
TP ,2INN MTNN NP NIIDNA YAPYW 11NN NYWY 7PN, NNV DD YN ,2INN MIN NITO
11912 0N OMPN NIN (1172 TN M2IY) NITON NANIN 2 NITON DY 11PN NY W M)
DIV NN NNXA PXINNY DY IWAPIY 1PN MITH M2 NPV 11D DT PHa NPNa on
YOV NYIAPY DIDMIN NMIYIN NN DAPNN DN P2 NN, (7D9I9N 1999230 M47) NI TON NOTHIN
DIYIN A2 P ,NITON NINTN 97 1NN NNIN NN PIINNY DIV IND DX P2 PNN PN

2.1

2.2

2.3



92PYY DYONN MWD DN NMIT LWIND IXIT PN, PT-DY NPININN 2INN NN NIV T ,INDND
2T 9-5Y NN ITNNY ORIV INIY DI ,09TIVN 11901 DT NNV DHN NN DN IINN

NOD DYDY/ Ny 951 XN MDD DX NNNYY NINMY NI1ANN L1PND 4.2 PYDA NNINRD 91902
P2 PPYN 29 DY NDKD NPAN P2 ,2IND MINON OPIINN NNODNA IN/ JININ NNIDNL TN
T ONIN XINY NI PN 910 DINK TIY M IN N MNDN JY MINK MITO ,NINK 7172
IR ONIN N DY DIOTY DNY P2 )OI NY¥IN NIINNY 19D DINK DININY ,NTHND 1M
MITON 1IN NN P22IN NIANN I NIPNA DY NNIRN GR DY .0NN OXNINY IN DN DNV, 2NN
DNV DIRY , 1IN DNV DINK TIY MIMI NITO IX PNIYID NNV NMNVIIN JPRY ,MINK
23N DAY DINRD TIVN NI NITO IN MINKRND MITONN DINN MMDX PP KD PNYOD NNV
2N MMN NITO NP DV NIPNA .NIANN P11 NYA (YO NITO) 2NN MMN DY DI TY ,IININD
D’9DON DINNA D3N NIVHN XYM IT-DY DINN NN JINID NIIND NONN ,NNND NI

.IT0 NNIN NPOYN DIV NI ONINT NTNIY 9272 NHaNa

STV M5 N2 INDNY MNYIN IND MTNN D NAMNNN NN

DY NNN SY MY IN NI1D2 MDT DA, )INY P20 P2 (109 »19) INY N1XITA NITINYN 2NN MDN
.MVYN N9

2.4

2.5

2.6

NNVITVWA N3N IN NIAND 272 HY 2IN MR NYIIY

PNN D22 NN MINX NITON DN IMIPXR NY D2 NNPO MDD DX NNSYD NIV NI1INN
2NN MINN DY NP NN YNAD D20 NNTY ,ND IXIND 1P2) DN P2 ,N0 INDPY DININD)
S5y NYTIN NY2NN YN ,N9aNN YT DY 11D 7P DY NIPNA .NHANND NI DINR YT DY MPIMnNY
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T 95 IR MPIND

31

3.2

3.3



-10 -

2NN MIPNOIPINN NN IN NIIND NN DN YT DNNYIVI Y5 3.3 Ty 3.1 DPYDI NN PR
DTV IND MIPN NN NDNY IN IN MIPNX NIPY

3.4

N95ANH MNIANNNN

,DOVO 132 N2NNN NN ,2INN NN ONIN 29 DY 2INN DY P11 THN 290N ,NDNN D05 Ty
255,17 MY PH2 N¥2) NIDIN M2ID) NPDIN L,)IPN MO0 U NN ,TIY OWIAPN DITYVINI
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M2»NNN N 2IN DI NNLIANY WY PWHY T8 NNV (negative pledge *ow MY W)
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: NN MNRNNN M2INN ,2V0 MY PYD2 NNINXD GOV TIAWY NPY DY NIPNI
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4.1

4.2

4.3



- 11 -
,2OVD 4.3.1 PYDA MNND GOV TIAYY NN DY NIPNI OVIMDIN DP9

3PN 4.3.1.2 9yDa VNAD MXRNNN MIDINN

2NN NN OPITNN NIY PININ NIVY ,TIAWWN DIV TN DIPOY I 7 TN
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NNWY 27NN AVTN DV PN YWD 29 DY) DITNINDN DMADIN NPNIMT 29 DY 27NN
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Sy NN MNDNOPINND DYWN DY TUND ,NT N PYDD DOXNNA DHYWDY NHaANN DY DM¥NODN
oV NPADIN NMPNNNN DIDDN INMNI NOPY ,NNINRD DIND PYID NNON2 VYOO DIOD
21NN DODNY DXNNA NYAVIN MA1NNNN TO NY YOaV T 9YapNN 2NN DODN 95 172NN
NNNIN AOYW O3 DY NN NN OPNRNN 29D NNAND N NINOD ANY P DaApnn
STIAYWN MN50NY DRNNA NVIN NPXAPNN MAPNNNIN

9 DY 2NN NN OPIINN 295D NI2NN NPMIANNNA YION KD NNNRND MA1NNNN D 9Ny .2
22APNN 2NN DIDNA PR D 1NV T, 1T 99 V17D 1021 1710 YN XY DT MINNI 1OV
NINY I2YN NN NNDX OPITNN 299 IN/ YININ 2995 NN NMAMNNN DY POIND 1D
NNNIN VYA

D052 YNNI L,(30 NITO) 2INND MNX PPITNND INNNNXI NNDNI ,NINTA INNN PN )
MNNND ORNNA ,IDAPTY D35 ,53APNN 2NN DIDN DY IWP N/ MON P PWIAPHOY
NNNIN IOV

NVHYYN BOPN

Y9IV INHNNT MIAYNNN L(NT Y ITAIWY MTINWNN NPINY DNXA) PRI T 1) 17NN
YANIN DY IWPNN MON TP D ,(NTAYWN N2 NN MAPNNN YY NNNL MR TP MY 0V
591 MTANWND NN PAYN DY TwWPa (Control Agreement) NYYYYW DIDN N TIVDPN O
MXNNY ORNNA P TN SY9 WOTIVDPN POY (J21IRNM MTINWHI NPIND MAT9) 12 TPOINN
,T2 TIN2Y MTPOIN MTINWNHN NPIH NPINN NIYNL DXTPNNN DIOMNY NWPN Y23 YaNIN

5.2.2

.5.2.3
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991N XY NTAYYNN NIAND LTI TN NTAYWNN NIINDND MIXIN N NNION NYAPA TNN XD
NO0N NOY N2 TPMMIM NITINIVNN NPIND NIYND DN INTIVDPY JNYOD MNNN NN
DYINONNN PON MNP NVIDVN DIDN D PIN .("HVYYN BIDN7) JININ DY AN UNRIN

AOND 7.5.5.2 9y0a OOWVWITIN

: MTAVIVNN 123N NIN NN MNIT

GPPYDI INITIND NI YIPR YIN KD T D 509D 5.2.1 PyDa MNRD G DY 2D NN NI N
OPINY DYTITTN YD NN Y HAPY TINRIT NPVIMDIN NTIVYNN NIANN RNN YO 1.4
55 NOD ,NYTAVIVRN MMIND PNAYNN NITIVIVHN NMIND 123 ,1¥2 IN 1IN IPIINY oD
9N
DYTITTN NIZN, MMV WININY DDV IN/ YT NYIAD NP NNP I TNNN DN 09N
,MTANVNN NPIND PNIVYN YTRAVY  MITANWNI NMNN I NIPINY DI PNy
NN YAPY OLMDIN NTAYYNN NIANND THERIT NN IRY NN NIY 1Y 12 IPINY
VNV NNNNIN PNIAVNT DXTITI2TN 1YY IRY NI VPN DN 1 TIND TYIN, 031N
955 DXNIT P 2IND MNN OPINND DY ORI N D)) DXNVLINN DIDDN NI
9N 125.2.4 P02 MNRY 91992 DO ,NNDIN NN

YTHN PYPAY NN MR NTHYND Y SY IMNPPNN 272 NPIYNHD INYNNY 905 .2
IN TN NYIAT 2IND NN NTHYN 9272 NODNN NYAP TINHD DNN TN, MINIVIN YIIND)
955) DTN TO (2NN NN OPIINND NDON IN/ YINID T DY) MNLIN YN
YP2INN IPOINY KDY 12 IPINM NNNIN NIAVND MITINIWNI NPIND NAYNN IaYY (1DIAPNOY
22 NPIYNNN NITONY TONA NNND NIANNY T292) NPIYNNT NIND TY NN 2INTD MDN
92y DYNINA DNITIND) DIPOY 33> 30 TINA NN (YIND 32 PYD MINXIIND DRNNA) LIVNIN
DIMLA YINID I2TA NVONN NDAP IRA TN NYPAY IND MNDN NTIYN TN (915
DYPOY M2’ 5 TINA NNINXD YN NN NNIND DY 2NN NNDNXOIPIINNDY PINID WTIN NIIND
NNNA XD .NIMVIAN VI 2T NVINT NP INAITHI NYPAD 1IN MNDN NTHYN TYINN
DY DT PYO MDN NN TIY DINN XD D80 NVUNMIN NMPNN TINA NNINXD THON2 172NN
DYNO0N NYPI TN NN MTIANIVHN NMNN NIVYNL WAPNNY DT VIV
VIZN PT PO YNNI NVINN DAPNNY DI .(MINDNIN TVY MXNNY DNXNNL) DXNVN
227 PININ,MNIVIN YINIID IR/ TN NYIAD 2NN MNNX NTHYND N2V NNPPNN KD 2D
DN, PMNXINN O DY NTAYVNN 192N PNIYND MIDNIN PNIYNNI IR DI TIT23TN TO NN
ANID NN VAVNN N2 NVINN NRINN TIINND DXPOY I 4 TINA

MINNN 29 DY, NTAYYNN NIAND YDY APV TITXT Y PAYNDY WWOTIVDPY IWNR 1IN )
TYIND DI PAD NI2N2 NI NIWN RYN NNND NN NYAP INNRD 91952 NN ,NI12NN
DINLA YIDIND INA TN NYIPAD 2NN TN NTHYND DDV NNOPNN KD NINWN

26 DYN NVINNN MY ,OPIVN Y NIITIN NPORN MLINNY OXNNA YD NPNAN NN T
, DY ,0PIVN DY NN YYD ,TPNYA YAPNNY NINN NMT NVONN DD N 2021 YIN2
NN PX2IPOINY DXTITTN NN YAPY MDD NPNY MIVY ,OXRTN 1Y 7PN 11
TIPDT NPVN GON NXD) IPAPY MADN DPIVN NN DY NN ,1MOYIIY OPIVN
Y9 NV DPIOR YT HY NDINNY ¥ 010K Yw Scrip Dividend n25nY ornna (19102
,INV YIDMNID INA TN NYIAD INN MNDNX NTHYND N NHNP XD TY 91 ,08NNI

5.2.4
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DYIVN NN NNIPN DY TIT2 OITITDT NOAPY NMDT HXID NIROT NN NTAYWNN NI1ANN
19) YANID NN T2 DY Y TIN MDTN DI 9272 NVDNNN NDAPY 92V TAVANINND MO
IND NNN NTRYND MDY MNP N 1PAY NI2N ND2 NIV RYI NXRD NYIN JINID 0NN
192NN NAVY NYNPINY MDD DPIOX NP .MNIVI YIDND IRA YTHON NYPID
MTAVNN NPINT PIYNI MTPON NN JPRNI TIPT NP 9PoN NTIYWNN
PANID INNNDY ,WITHY DID) 19 1199 .00 N3 5.2.4 PYD NINNND 919521 OXNNA NIIMYM)
VYO 5.5.2 PYD2 VNN IR MADNN DPIVN NN TIAYY TN DIWITIN D¥I100NN

mHaNN 220 1.4 PYDI INITIND NN YIPR YIX XD T DI ¥ 902 PO 10N Wwnd
49N INIVY MSPINY DPILX NMNI INDIN NN XIVND NPNRIT NIONN MTIVYNN
PN VIDOY MYYD NPRYY TIONN ) (713792590 HY) RN HTDT NOap
TNSO YATHY TH0N 9 DY DINN YININ DT 192PD) YTY0IN YT NPOW 19 DY 1IN
TYIN D DNV TADD) TIAYYN ITINT MTINWNND NN NIVNND TITIXTN NN MINY
TMNN NTRYND NP NPMPNN XD NINYD TYIND 11D PO 172N 17792 NIVND XY NXN

DINMLA YINND INA TN YD 2NN

D02 NIPNI NIAIY) DYV 1.4 PYDA INTITHIND ,NI9N VIR YIN XD TIY 9 70NN DY Q0N
,(MINIVAN YMIN INA TN NPYPAD INT MDNX FTHNN DIV TN TN DYDY DY
NN INDIN NN D32 WIDY MYWYD NPRYI NN NPLINDIN MTIYWNN MIANN
NOV T292)) (D NPT N0 MDD M) NYANNN NN NN P2 ,M2D , MTINVNN
19231 Y5 XYY ,(1V197H2 19) INDIN NI ,TIAYWN GPINT YD YT JNYIASN I9IND D7D

DTY92NY VONINN NNYT NPIW 9D DI NINWID NN TNS NI

NPINI MTIYVNN MIAND NN NNNXD YIDWD INNIDN WITINY Y ¥ 2»NNND JININ
19IN2 YT INNIDN ,2O¥0 NT PYDI NNINRD 1992 ,70WY 5.2.4 PyDY DRNNI MTINWNIN
MI2NN MM YINOY TNXD MNODNN DI NN 1N DMINDNN Y HY DINN XIN 7252 2OV
DVTANVNRND NPINI MITIYWNN
NYIANNN NMDTA WY MWVYY WP 1NYON 20 IX PINXINY D3I ,5580 MNNNN YD 1IN
WP N2 7292 NNYNIN DYDY DN ,NI9N MR MIP INKD MTAWNWNN NPINN P
NTAYVNN NIIND DOPOY MDY 3 HY URIN NYTIN NPOND I8 1T XM NN WINYW MUYD
POMDIN
$9129 PAD 90N JYNY
DP90N N9 M399) HINK 79T U3 IN/Y (123103 IN 12I1D3) 1392257 NPITN Y NIPNa 5
MO IN/Y 13792541 NIAYN DYDY MINRY 919939 MTAMIYUND HINNIN 1N 1233 (MO0
N9 ONNN2) LTV =2 19300 D799 N9199 NN NI MIMNI MTayvwnn maany nannn
SN N93NY NINND M IN/) 119210 NIAYN TYMA LTV -1 9373 NPrTa v ysann

7292 OPIVN DY NN TIYYD NIANT NINDA, 1IN MNN DY NNYNXIN NYNNN NNONI
TN 11D LTV-2 NPRY TN wATNY MNd1 NN 7292 7PR) 1D T HY Mpimnn
172NN DY NMOTI Y1 2T NT PYDI MIN PR .2IND MNX DY INYNRIN NPNN
,DTAYWNRN MNANNDND M OT DY MPINNIN NN TIYWD 9N, 21NN MNN MN ToNN2
2OV 9D DMV DPRY DXPON IN DNY DOPONI ,NYD NYN PPV 29D AN IX NNNX

PYTA TN DI2 LTV-1 Tnyn N1aNNY 71521 P Ty0an NnyT

(1

(2



-17 -

NYINNN PON IN YD NN PAYND TORYI PDN MTWVHNN MIAND PaAn NN DO (3
55 191,173 NP DY NININ NINN NN D30, NYD NYN PPV Y90 0T DY MTANWNN
7252) )TAYVOY NN NIAVND NITIVIVHD NPIND NN PAYND PRV 7DD NTIYVN NN
INAY NYTANVNN NMINN DY TIAYWI YATOY NN DI YXID NNND NIIYN VNI 1Y
DY WUITI TMIND DWW DID) DWIM NI IN/Y, PV AT, MITANWNN NPINN NIVN DY
39D, MTANVNN NPIND NIYN IR MITINWNN NN DY UTN TIAYYW PVIMNDIN P19
MNIND MY 70 DY WP YATOY THDN IR/ NN DD 1IN INSNDY 19, P0Ivn
N 9 DY NN NN MPIAVYD NONA DM POMDIVY DI |5.5.2-) 5.3.8 DOYDI
TNIXI NITANWNIT NPIND NN YD ,9N2Y PAD 10N WNHY JININ DY TIYN DApnY
L INYOIN TAN,INN PNIAYND MITAIVHN NPINT NIV IN NPT NXIAP NN PA N PYoa
NY2YNNVY 955 Y0 NAYNNN NN .PNY 5.7 PYD 15I8D 7NNV NAONNY AWNN KD
792 7PN XY MIN,DINN DY THX2 NPINMIN NI NP NN MIN DT PYDI NIND
AV IN NN, TIAYWN GPINA YD ¥TD

NIYNI ,MNMPY 933 ,172NN NPT 9 Sy, 01902 NYIN NOY MHINT NYRI V1P PR Tayw
YTPOYY TIYN MI)2) MNTPL 029051 121 )12 TP 95 5y ,(1PIMNIVN NN DY) MHNIN
DM MATY 01201 N DX YAPNNY NN NNHNIN NIYNI NYY Nyn

JPIPITI MY NNVNNI OV IRIND NNND INK 2T 95 MINY N1 1N ,9002

PN TN NN (MH2NN PIRY) MTIYWNN MIIND YT HY DX TAINWNN DYON Tayw .5.2.6.1
LOIMNMDIY H9Y,00Y0N M) IN/ 2IND NYNN OPINN 2955 NHANN NMA»NHNN NNVIANY
MTAYWNN MIANN HY DPOND YT NT IOV NINIIN PN D) ,DaPNN 2NN BODN NIDN
NMI1NNND N MDINT XY NPINN PPIVID DY IN DPIVN DY IN/ (NI2ANN PINRY)
NTHYN VYNY ,0NPYVN M) IN/ DN MNN PP2INN 295 NIANN DY XINY DI PN DON
NN PN 2995 NIIND NMPNNT MIIN NYPAD NNIVID DXTANVNN DION
YYD NNITIND NIPAPNN MAPNNNIN PNYIPAD PVIMDIY DI, IN/ DNPYVN M IR 1IN
D020 YN 1PX2 1NYOLN N IN/A JININ DNN DIAPNNY NINND ayn M) ,5.2.2
IN/Y RSN IR DY DI (NN PRY) MNNINRD TMNAND DY IVINY XD, 0> TINVNN
VIDMNN NIRNIND ONN VR LYND) DDV IR MNN IN/ DION MY HINYYD DYWYN
NIV N0 991 ,(VIdNN 1PH DAPNNY NNNNNN DONN TWRY DITINWNN DX
.DNRYLN D IN DINT NN SPITNN 299D NI PN YoM

1227 YANRIN IN/Y DIND NMNN PP2INNY DIF0N PN TRY ,NNIL NN ,PAD 10N WNY .5.2.6.2

(MIAND PRY) MTIYVNN MIAND T DY 1TV TUNX DXTANVNN DION VI DN

9 DY (N12NN NPRY) NPVIMDI NTIYYN NIAN NNMIN DY MNIPNNN DI NI W

MADN MYITA X1 19O XY DNYLN M INA DIND NN IPITNM ,NNNNIN IOV
NNNIN TOY MIN (NIANN NPRY) MOVIMNMDT NTAYYN NN NNIN 295 JIWID

DNYLY I N/ INT NN OPIINN 29D NIANN NMAPNNN TIIOIN DY NIPN,TI9Y .5.2.6.3
DYTANIVNN DXDIIN VI MY ,9%APNN 21IND DIDNY ONNNA YININ 99D INA
N9YINN INA TYON (NN NPNRY) DOPVMDIN NTAYWNN NIAND ST DY YTINNIY
NMN 2995 JONIN MY ,DNYLNI M3 N/ 2IND MNVN OPXINN DINIT P D DTN

.5.2.5

.5.2.6
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(N2NN VYND) NOY NPINM DY 299 N/ (NIANN NPRY) MOVIMNMDI NTAYYN NIAN
MAIN DI NYY DI TANVNN DIDIIN VI NNNNIA T PN XY OX),(Non Recourse)
INY WM XD DNYLNI D IN/ PININ IN/ DINN MDD OPINN — NIINN MMIAPNNM
(MaNN LYND) DY NPIND POYAN INA (NIAND PRY) MTIYWNN MIANNN WIT
, NN IN NPADD JNIWID MYIIT INA MYAN DN NPNN KDY INYID D110 DNY DOWH

.DYTANWNN DY0IN YINMNID DIVYINN DINDWNIT MINIIND YINN Y51 MID

MTAYWNRN MIIND YT-HY SIWID NIPNNN 1NN DIVH NT MINDN) TOW NN PN YD NN
YPOTNN TNAY PANIT NIVT NMVID NHN PYN YD IN NN IN/Y GO DI TNIYND (NI2NN PINY)
YSID UPAN INA MODN MMV TNRYND YITN 192NN 12 NIPNA TV NITO) 1IN MDN

.NNNNIN LY Y9 DY OO0 NAYNN

DN DXNINN DMINA ,TIAYYN MNODN MNPYW Y39 DXIDNY MONDN NN YIND D N2 Ty
DMWY, MNNNIN TOWY 23 PYDa VNN 19N NVHBNIN TOWA DMWY DIIDNY YININ INYA
.DNNHN

TN 12 NI )IPN PI2 PINKRD DIVYNN DY NYPIN TN INKD TIND M NN NN
NTO) 2NN MNDN DY NPIDN NN NINPN PP IN,RINN YD A (130 NITD) 2IND
NNV DY D3 DIVYND (DTPID )T IR TPNXY NYIIT HY TI72 MIID) NNV TIT 992 (110
DDV 1TIVNM DT PYDA DXONINN DIXTIAYYN WP ,PNDY DY M0 PRI JININ
21002 TNXY YATHOY THON DI DY DINN JININ ,NADN DD NVIPIT TN RID ,OMONND
955 ,9NKN % OYIN YD MY ,INK DYIN DI IN/ MI2NN DYI DIDIYIN DNV DITIAYYN
PIOY 953) DNPMIA DY NNNIN PNIYNI DXTPANNN DXDIN NN N172NT PV Y017 RV
D>TANWYNN DX031 NAYNND NN DY NN VI XTI DO 1NN PN (NN DD
MINYD DTIP .NNININ VYA 5.7 PYyDa VNMD (DPYY OYVINN DINIAYYN NINY))
9272 192N D051 DINNA 32N NIVNN XYM NNRND NEOR JANID NN NN D AYYN
NDN2 NN (NT TOWA NINRD YIATI DIVYN D) PN )IP) NN MMN DY XINN NYIN

ORI NN MYIYH

TNXY - P IN,INNININ PNIVNI YTPOPY DD WIDIW MVYD IIRWA MPNN NIANN 2D 9NN
,OPON N NON) OTPI POTIMIN TNXD MIID,2INN MNN PH,1N2TINA )P IOWN NYIPI
,NNND OTPIAN TN VN IR/ NPV WINPT INND (1) : ¥ TADD) PTYOIN NNYT NPOrw 29 Dy

.65% Dy NYY XY 191D 5.12 Py ININRD DXNNA AWVIN? IWN LTV -0

DY9DIN NN PAYNY IXNN,DITVNN T N0 DXPOY M 2 Ty PINID NI2NND NOHN ,NT NIPNI
NIYNN XY NXND DYNM NYOIR NP8 ,0HDWNN NN TNSY DMV NI1IND DNINND
LTV -2 Tyn N72nN D905 vIindY INNXD a2 112N DX90I1N DINNA 902N

91952 121 2P¥0 NNIRN MNPPNND 1952 DIMIYY NIAND DINNINRN DIADIN NNX Y 1ININ
NAVYNI PPN NN PVIMDIN DIVYNN MIND DWY INYII DD DHYND WITHY DOV 125
TINRN YIANT NIIYN 272 XNINON YINID NINNN PAOYND IN WITTN WIANN NIV NN NNNDNIN

.DMIVAID NIIND MPY?

.5.2.7

.5.2.8

.5.2.9

.5.2.10
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DMYYY YNV TIIYYN MINDN 9D DY WP PN TIV T PIND 1035 PYD NPHYIN N Yoan .5.2.11
NN DD 1ONY 23 PYDA NNIND O ,(DIINMNYN TIAYWN 29NDNY : PPND) OINVN PN
NNONI ,MIYRIN NPAIN 1) NYD NYN 1T DY IWID 1IN MNDRY O TNY IN OPP 2NN MIN
T97 992 H5IWAD IN KL NIXIND ,DD0ND ,JANIN NN THON L(NINN IYIDI1 IN NITO NaANIN
9521 DNV TIAYWN YNNI NWPN Y 901 (Direkter Stellvertreter) WO IO, NINN
12) ,07MYN TIAYWN MINDN 29 DY NINNY PINY IX NINNY 7PRT YWY IR NINNIY NINVA
YINNN TAN YD NAIOVDY NIV NNINXD NNV DI NIXD D) , TN MY Y90 DM, innd

AT MV MININL,2IND DN

IMTAaVIVIND M2INN OY IYPI MMAINNN MINSD - 5.3

SY) 1T 0V OV JNDINNA L(NT DY YTV NITANWNN NIND ONd) 7PN NPT 19) NHaND
SIPSTI MANNNNY MPNNN L(NTIYWN NI NN MANNN

T 112 MINNN PNYID DL INDNT MNIYI IPNX TPNMINY 1PV NN NPD NI T .5.3.1
172010 Y 1Y (RN 51972 MDY 100% ,NNDN MY N TOW NRINN

INNND 74.9%-52 DRTHD T TN TP MYSHNA N0 NIV ,DPIVNI NPRNN NHaND - .5.3.2

YI9IN PONNIN INNN 48.95%-52 NPPINN 1) NA NYIANNN NMDII DPIVN DY Y19 PN

Book ) ny)n70poN nydan HY 7172 MPININ DYIOVNR NN N2 NYANNN MDD NPOPVID DY
.(Entery Shares

NPINN NPIND PN NN NNIYO PTYOIN NNYT DIPIPYO DXNN IRV RIN NTAYVNN 192NN
7252) DPHVN NI HYD HYW INDNN NPPNND 2PY NPNTOPON NN NINN NOY TO MITINWNN
MININND ORNNA TI2 TN PTPY DI ,19) MR MNPWN 7)Y DIPOY 33> 5 1IN T DY WTINY
IN/Y MTANVNN NPINN DY TIAYW YITHY NPIN DI YN ININXD NIPNRA DINYWSOIMDIN PN
MITANVNN NPIND DY WTN TIIYY POINDIN PTN 29 DY WIATI NNIND DIV DID) DY NN
D55 IN 921 D9, T DY TP YIATOY THODN IR/ MYON DI JANID INSNDY Y, 1T 1NN
NOPAN T TIVN HAPNMY NIYD DRNNAY NN NPIND NPIND IDIN NPV DY T22 T2 ININDD
T NND NN POYNY IN,DMOIMNMDIN 11.5.5.2 PYDIV DDINDNN YD MY POMDIN P12
NPINNN 19IND MPYN MIAPYA DAYV NPON DD WIATI XD 2D O0IMDIN T2 XOPAN NIINN DY

INNO

PONIYN NP 1Y, MITANVNN NN MIID ,DPION NPINI NPINN NPN MN) 7D MY Y5 .5.3.3
P2 PIVINI P, NINK MDY 5 1Y PRI ,0NIIN P2 )M INO0M 1PNY 5.3.4 PYyD2 VNOND
YT IV PYD2 NNINA PRI NPV RID MY DT PYD NNIND D NAYNNN NPX NI2ND . POPYI

SINMNRD DN NOAY NN DI TIR) T NN INA NIAND DX DP2DND IN YIND

L7292 TP TPWOT 5Y MPIMNA DPIVX NN NN MYD MTANWHN NN MY T0W DNN TN INND ,PaD 101 Wwno
L7252 TR TPHY IN/ NIIND DNONN NT PYD
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,2701 P2, 0°NVANN,DDIND DIANND INIYN MNP DIV 7PN T NIIND ,NT IVY TININD )1I)
NN IN/Y 92NN NN DX2NY YT I3 PYDA NN PR YD ,912 I3 PIYY .OPIVN NN MYNHNI
TMINNDN DIV NPRYI NIONN PN 29D ,7INX) NPT INA NN, NNV NN DI 7N 1T
NNON G210 NOTIN IR NN NINND MY ,XINY ND DN YTN NI IN INIYUN ONP INA
,DPION NN TNIND YN IN/OIRIYND MNP ,MRNDNN DX NOVIND 1D) MNP INIYND

1T 0W O DY 172NN NMONNID IDINND VITND OD2) NN, NITANIVNN NPIND IPOINRY

NN VYO 5.3.8-) 5.3.2 ,(3)V5.2.4 DXOYDI MATY ,NNNNIN IOV MIRNND 9902
NIVNI WOTIVDPN DXN MITPO NPND MIOWNN 191 MITPNN ORI 1) T DY MITINWNn
IVANNN XD ,NVYYN DIDM DMINYN TIAYWN 50DN NMNN INRD .MTIANVNHN NIND
YANIN NNIDN RID )2 MDY NMIPN DI IN MTINWNN NINN DY IRNNTD IN NIV INX NN

JPNIN NNODNA LYND ,DITIAYYN NIDN TYIND TY NINTY AND2) WNIN

NI NPT MIAPYL NY YW DIDD YD DPIVRD DOVN NTIYWNN NIINNY IO DINN NH2ANND
Y15 ,0PIVN DY NNYIIT DY IN YAPIV TYINI ,NT TOWHY DNNN NITIVIVI WX MODN DPIOVN
NN MY ,NY 952 ,N1NN NYINNY

NPIND PAYN D1 DY TWPI D WY DIDD DI INITIVOPY DOV N MY DN NH2ND
NIVNI HNWDD NY IRNDY IN/ DIAPTIY DDIN DN HIDP MDY INOTIVDOPY .MITANWNN
DY TP PRIRNIN PI2 IR INNIV IOV XA (R D) 1A 1IN S, MITIVIVNN NN
GN DY NN INOTIVOPN K19 12 PIvA DIPHRN MYV 01NV, MITINVNI NPIND NIVN D1
12) PY YN 1IN NIVD MITANWNRN NPINT IR/ MTINVNHN NMNND NIVN DY TIaYwn
DD DY IYP 2NN MMN OPPINN N/ JININ NMDTD MNTPAY NN MN SP2INN Y
NNIND WOTIVDPN MNIIN NN OOYH NMMNNNA THIYN N PR MDY DI D 912 . IMIND
M HONN NPV DINDDN NN ,NT PYDI INIXD NIY NIDPN MIDT NN WHNY INITIVOPM

.Y I0VYY 1.4 YD1 DNITHND ,0°NVMIN DIMODNIN PN

)30 NYNNY N0 DM NITIVOPN MNT NX NY D92 PONND MDT 7PNN NTAYWNN NI1IND
2720

P0IMYIN PTY DRNNT ONPIT PPY HY G011 D IR PHNN ROTIVOPIY  .5.3.8.1

12 TP U 121 PUNN INTIVOPN YN NN TWNR MTANVNI NPINN PIVNY  .5.3.8.2
DNRNN2 2INND DX OPAINN NAY PININ NIVY YTANY MITANWNN NPIND M0
DY VWP DOVIMSIN OMINDNM DINYIRT DI PINID INNNY 1) 1T TOY MRNNY
A NTNRY DY WP LYNI) PNY 5.5.2 PYDI DOVNNIN DIDNDNN MY NNIND TAYY
; (DY NN PTN XY IWWNR LTV

DODN 9oN YIN NVXDY DOON DY NN NTIYYNN NN INXIN INTIVOPN  .5.3.8.3
YPOINNY PINIT NMIDTN YN IX YN 19IND DNY P KD PRINY , 09PN NOVWDYN
oY NDPN MDY PIYD MIATD ,0MPN NVOYYN DO0N ONIND DN NN MDN
,MVYOY DIDNA TNN MM ROW DI) ,PNDONT ;5D 5.3.7 PYD2 VNN NITIVDPN
DY NN NIANN ,POIMDIN PTA RPN NIAND DY T/MIYH D2APNIY OVIVNI NIy»Y ONNNA
NIVN TIAYY 1272 NDYTIN IRITIVOPD NINDNN NPVINDIN MTIYWNN MIINN YD T

.5.34

.5.3.5

.5.3.6

.5.3.7

.5.3.8
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,2INT NN OIPRNN NAY JININ NVD MTANWNN NMINN 12 MTANIVNHN NN
NPINN PIYNI DXDNA PINADMT I ON 9272 ,MINN NI MR N
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MADN NIMLA THRYND NPRYI NIINN XNN ,2O¥0 5.10.1.1 YOI NNINRN ININ NTNY TNND
IOY MNNNY ONNNA TAINY IUR (N2ANINND TVIN INRD MIAID) INY N TR ,IMN DI NON
D55, NNTPM MAYNNN MYNY ND)) NADNN NPANN NNNN XIVN NNND NIPNa .M
NIPNY ,NNIND MODNN MMVIAN NTIYN NNDYND TY NN NNNIN NAYNA TPNN (NININY
DIV NP DWH DIXVITTN DIINDNN RIDN NNOVNY TY — MOADN MITIANVN NN TIayw DY
D5 NINNNM (OMPN TIAYWN PPN OV TIT2 MAID) MODNN MTANVNN NMINN DY TIAYYN
NI TIAYY DY WP, NPVIMNMDIN NYTN NNN MIAID 5D 5.5.2 yD1 DOONMNN DIINDNN

INND MOADN MTANVN
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Sva Hapnnv (NPON IN ND1D) APANN NNHNI VINOYW MVYD THPRYI 19NN XN 9001 .5.10.3
172NN T DY NNNIN NIYNL YTPOPY DD DD DY TN ,NT PYDA NNNXD NITON NININ
NI DY INWYD DIP TIaywa DXNVLANN MIND XIVND NYVY TN L(WATHY HII) T TNND
PNV 29,901 IN TAR ,DINX DONY NY NMNXI MTINWNHY ()1PXO20 NPIN IN/) DPIOVN
DYIVN NMMN NN TAYYD ("ONHP Hayvwa NVIAN NN :1PNY) (NIANN NYT NPPYD ONNNI)
(30 NITO) INN IMNN OPOTNN NIV PN IN 191D ,INIRD ITIMYIY (PPPVI0 NI INN)
DNNNA 2VINY AWNR) LTV-21 NPRY TNSD 759 wITN N1anny 50 NNWUXI MITH Tiaywa
D> 90 -1 ININY XY TINA NN YIPOTI NI2NN HYON NN NIPNY,(DOYD 5.12 PYyDa LNIONY

: DINAN DININD DD MN»PNND 919321 ,MADNN 1IN NN NPAN TYINN

2NN NIZN NYPY TN YATOY DN DIDD DY MADNN 1NN MMNN NPAN NN .5.10.3.1
; TYNNIN PNIVYNI TPN DIP THiaywa NLIINN

: MININ D¥ITNN NNNA DYIN NIANN .5.10.3.2

NIT2 MY TIAYY PVININ PTN X9 DY YITI MR DIWAIY D) DIVIM NYN NIIND N
2IND NAVY MTANVNN (PPOVID NPIN IN/) DPIVX MMM YY DDA NYN NID
TIAYVN ONIND DRNNA PP OPNIN YR ,)NY NN AP OTP THiaywa Nvnn
NN (NN NHAYWN 1 PND N PYD) N IOV VNI MTANYNN NMINH DY
TADN 91 ,052MNNN DMWY ,NT TOWY 5.5.2 PYDI DOVNNNN DIDNDHNN NN YINID
TI2YVN . JANIN XY MPAYD NDNA DOM,NT TIAYY DY TP ,WITM HID U1 THY qON
91952 XON VININY N2 MM RO NN TIAYWN (1) 1 1PN5Y OINRIND oD P> MININ
TIAYWD NINY M MMN TIAYYN (2) ; ONHPN Tiaywa NN 2NN HYA NHNODN NYaAPD
YY1 DTIP OWN TANWNN DN YN NINDNI DAPNNY NN DOV 19INI OTIPN
,TPVIMDIN NAN NN N NIIND NMPNNN DI DY RXONN YYD TY OTIPN TIAYYN
NPONNN RIVN NYIPI INNRD PN ,0TIPN TIAYWA NV INN DY TYPA ,)PIYN 29D
,DTIPN TIAYW1a NLINN 2INN DY WP, PRYN 295 ,PVINDIN NN NIAND IN NI2AND
TY,AMPNY 535 ,AMPNY NI 9 HaPY OIXIT (IV NITO) 2NN NN OPPIINND P
,DNYVN M) IR (IO NITO) IND MNNOPITNN (3) ; DXNVANN DIMODN NIV PIDDY
NN 972309 N/ 25YD IR/ YNND IR THNND DINRYI PP KDY ,POPYL P2 PIWNa pa
V1Y) YN I9INY NN DIV 2IYNNY DRI PP XD DN OTIPN Taywn vindn
.DTPN Taywn

X NADNN NPANN MINN NINY DY TA2 T2 9D NV WX NNNINI 1NN DYy .2
172YY 12) MADNN NPINN DY TIAYY PVIMIIN PTN 13 DY YITI DIVIY HII) DY
€SCTOW 1D 1210 M) DY TIT,NOTI) MTINWNIN NMINN NIYND MODNN NINN
,OTIP TI2YWA NVLNN 2NN DY M ,NPOYY DITTIN TN JININ NIY 1910 agent
MADNN NPINN TAYY NNOVND DOWIITN NPDYN MDNDN DO NN (1) : PY YA TUN
120N 93 (2) ;,(5.5.2 PYDA DXVNNNIN D1VINDIN DINDNN DD M) PININ NAVY
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NN DX (3) ; DTIP TIAYYA NLN 2INND DY NAIVY DITIAYVN NION DY WITIN
(DTIP TIAYWa NN 2NN NIVIAD YITHY DIDD 9D NPANIN

NMNNIN PNIYNL ITPAPY DD WY MVYD ANI2 IR JINID NONN NI1ANN .5.10.3.3

9272 VYV DIVON YN OTIP TIAYY NV 2IND PYP TN DY N P02 ININD
NN 2IND DY NYOIN PON 9N 19 MNHND NV NN TN YITIN DIODN
VY DIDDY DONIN N IYN) NN VNY DIDD NIAYN DY YD OTP Taywa
DYTIAYYN 1D NNIXD OTIP TIAYwa NLINN 1IN XN Y19 (NI2ND XN
NDN 9NN PHNYOVINDIN DIIN DY TYPA (WIT) NNNNRD DIVIIY D) 1INV NYNY
SY9> YININ .INNIND YVIMNDIN DN HYN DITIAYWN NIDN DV DIWVINTN DIINDNN D
D) 2192 OTIP TIAYYI NVLINN NN DY NYOIX .NNRD NIINN NRIND ORNNA
VANIT NAIVD MY TR TIAYYN (WIT) MNINRD DIVIY D) DIWITN NPNOY NN

;9299 5.10.3.2 9>¥021 LNAND

,MI2NN MINNNY OXNND,INNIND NNNNIN PNAYNA ITPOY DX9DIN NIAYN DY 71272 .5.10.3.4

NI0N TN DINDNN DI NX YINID 10D OTIP TIAYWL NV IND NYP TNXD
DYINDN NVIND DYIN 192NN PN DININN DN YOIMDIN UM DYHn D Naywn
NPT XODYYTHN 19INT O1VINDIN DMIVWIND DI DN

TIAYYW NLIN 2INT NIVY DIXTIAYVN NIDM DTIP TIAYVWA NVIN DINN PYIPO DY .5.10.3.5

NI TIAYYD I8NV D55 DoyY 5.10.3.2 9yD2 IR MINN TIAYWN TN 0P
TIYYN SV 1YY 51¥aD NA»NNN NN (NN N DY MIAID) MIVKI
DNDNN DI NN JPINID NONDY PINMT RO YTHN J9INI INYNI MITL Tiaywd
TIAYVY TIAYWN NN DY IWPa I0WY 5.4.2 PYDD DNNNA OOVWITIN DPVIMNMYIN

MYNY TN

NRYNN YITN ,MADN MNLA NIIND NN NITON NIANIN TNV DTN D NIV
NNNHNN NIAYN PNIYDY,D0INNN DMV JPINID 1T IOWY 5.5.2 PyDa DOWITIN DINDNN
GPYD2 VNN NIPN VYN NNIY,DXNINNN DMIPYA,NT VYD 5.5 PYDA PNNINRN DIN> NI1IND
NN MADN MMV NDIN XY NI2NN NANTINN TYIND TWURD ,PID 101 WD) Dy 5.10.3
PM729 DY NXIZNA NN MNN NPT PH2 NPNN NN 12N, LTV-2 n1my nrann yov

.(M2NN INMN 9 DY NIVND

.5.10.4

MTINVN NI IV INDNHN NPPNN .5.11

INAY MTAYWNN TNANDN DN INA NIANDN YNNY YT DT I0Y NMIRNNA PR D NN
TINY, NP0 IR/ DPIVR NN DY INDNNN NPPNN TNXD DD NPPVIDN IN/ DPIVRN
SV NN IR/ 2IND MNN SPPINN NNVY MTINWNRN NPINN DY D) INDNNN NPPNNY T
29N MINN NRXIND TYUN ,INDNN NPPNN DY NIPNY ,MPVID NIIND NONX MIANND NNX DD
YYD NDINIL INDND NIMIYI PN 7PNINI VIS NIIND (PNIYN 29 )NPIVID IN/) DPIVN
DNNNA ,DPYTAN TINID VN> 172N NN NN NINKRD INDND O 97N IN \IND

2 PNOY MINNNN D2 NHINM DPYD 1.4 PYO MNNND

.5.11.1
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D55 . JANIN NN MYIYY NN ,NT PYDI MIND LTV -2 NPNY DY Hynn DX9voN DINN1
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LNDNRNN NPYNNRN TNNHD 0D 30 TINA NN DY 5.6 PYDA MNIND ONNNA

S0 na»NNN NHann 5.11.3

(P90 IN191D) NITAVIVNND NPIND DY TIAYWI MNLI 1 NN NN MVNRY AT DD
VAN XD MTANVN 7PNPINY NIIND IR/ INDNN PN MITINWNN NPINND ON GN)
SY D»HDON PNHIN) NN DDION NIANND ,NDO DI NDND DMIDIN NPNINYT NN DD
MNYTO DMDON FMNYIT NP DY T2 ,NT 0V 29 DY MITINWYN PNMINY NHaNN
MNYTN IR GINM NN AN TN N/ DPIDIN MMNT TINHN DX IN/A 17NN HY
DNNN2 OO PIY % IWPNA .NT 0V 19 DY MITANVN PNYINY NN DY D»90ON
DYIVN  ORNNAY OPIOVNRND YN NYIAPD NMMDT ORTN NOTIY NPIN ,OPIVN DIVNY
VAN YNRN YD NN M0 ,0PI0N NNIPY YN YN PODY 1Y DO0N NON NANNN
WINPT 929 DY DNDIAY NYOIIT NPMPY DINN MINYT IN/ D900 MNT DIDID TNND

DY NYN MONN 8OMT 21N, 1T DD MINNINA NTIY IWAND YT DIWITI TUN

IMN SNY2 NNODN HIAPN NN ,NNND TIAYWY SNIND NPIVID NN TIYY DIV2
MNT IR DMIDIN PMMT OIDID TNXD WITIN YNRN 95 IR NY PADY NPPVION
220 5.11.3 YDA VNN, PT 29 HY DDA YITN NIANNHY DINN

2N INDNN MPNNN NY NN MTIAVIVN NIONN JPNMINY MIANDN NHRY NIPRI
.5.3.2 Y02 MNNN D

NVND NYSN DWNN NN DY DRDNN NMPYID N2 NN D, NPINND NIAND
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MNYTN TN ORI P32 T DY DONPYW 193 SOIMNDIN 1IN WYY DRNNA NYYN NPNIAN
(30.9,30.6,31.3,31.12 ©VY 1122 ,>I) NPYTAN TYNI 299 NI2NN NHDIOY DININNTD DD
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TYINA NNVHNIN NIAYNI TPAINN YINNN DIDDY MY KM (NI MPPYW 992) 1ann Sv v .5.12.3
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DN ,D)”)2 1728V MO MY 09057 MNTPON DI1DDN 100%-2 MNY XM ,NY 10w 5.7
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.IPYTIAN TVIND OTIPN INDNN DY

MNIVAN WD IN/ 27290 YYD NTIYN

NITPN DX YTHON NYAY TRYND OIRYI DIPINNN IN PININ P ,)9NY 6.2 PYDA NN 91902
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£ )9NY ©MNNN OMIPNRN JI INY N TANX MIPA YOM ,PPNY 6.2 PyDa

IOV 9D IN N MINN 9D NIAMN NI DN DIMYYNNN INYDI DIYVYN NYID XY NI12NN DN
.DOPOY MDY 5 TIN MPIN KD NI9NM NINNIN

PYDA NNRI NINK 172N DY NDNN INKIND PP LYNY) PIPS NOVYNN YAPN NI2NN DN
IN WO MITN PINT INTITIND ,JARI NI2NY MINNI DX IN (NI12NN 720 NIPY IR PPNY 6.1.12
YD MYTN PIN MINNNY DRNNA DT DIMIND IY2 I8 IN YI2P) X910 PY I8 1TH J1%) DN

Y MYTN PIN MNNNY DONXNNZ DT DIMIND Y¥a PPN HY2 IN YIAP P91 NN IN

MOTN PIN NMINNND OXNNA DMIT DMMIND DY PPN DY IN NN PN NI2ND MNN) DN
2T DY WP MOTN PIN2 NYNR DN NITHND |, INT PINI NIIND MINNI ON IN YD
YIN NYY VAVYN M NVINT NYAPM IN ,NIIND MINT PIP I¥ VIVNN NP2 )M DN IN LAY
,2O97 MNNMD N DY .DNPN) DPN DM 45 DIN TY TVIA XD INNNRD INN N INPNHM DT OVIDY
292 NN IR WNNY NNRD DMNY IN MYPIAD DN ONYID N NMPN NIAND NN XD

NYPAY IN NI2NN T DY )N
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MOTN PIN MNNND OXNNA NNIT TON DI IN O¥ON NP IXD NYPA WHIN NN DN (N)
MYTN PIN MININND ORNNA NNYTIN DI IN NIAND TN DIDOHN NNOPH IN N ON N NV
MHANN PIND 350 PYD 9D NHANN W DY TTOND IN NIV NYPA YN NI2ND DX IN Y
6.1.12 9PYDA NN NINN NN DY NI NIVNY LYND) NYP MDTN PIN NMINNNY ONNNL IN
NMYY VYN ,NT IOV ININ Y9Y DINON DIRY 21N N12TY NIANN 1IN NPYW INA N TOWD
2NN MNX DY NYPIN N> DY WAWND YT DNA PRY 71NN DY) NIINN P2 DITON
NIV NINK TIT2 MYND YN NN DX IX (NT TOY ININ 9D DXNON DN IWN) ('TV NITO)
DN (2) - IN ;)TN 7PAMIPNNNA TINYD N9ANN DY NNDID ITYN YPI DY ,NNND 97010 N
NNNTI XD AUN 192NN TN WP MOTN PIN 292 IN MIIND PIND 350 PYO 29D NYpa wnIn

NVIN TYINN DM 45 TINa NHVIAIN
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%9 HYW 19917 MY 6.1.5 PYD PRYD ;192NN YUY 2 YV NN NYSI IN NN TYPHN IN
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MI2N IN NIAND YT DY IWIIY DIDI) MY NN ,DONWY ,DINNT DXWTIN 12 TONNI DMODON
50% SV NYY DY NDw ,D9I187 DOWTIN 12 YW NOPN NNIND DMO0IN PMMTI MTMINDD
1910 VYNY YOM) MDNIY DININND DXTNINDND DMIVIN MMNIT 79y DXOIIN ToN
72NN YW NPINN D5 919 ©Y02IN TO ,NT PYD 198D ¥ 9NN (NN NVDYI DITINRNY
MNYITA INPD DN MYN XY ,NIND TYPNHN IN 20N 179730 DINNA MDY 1POYY NI2Na
ND ,NIND 50% DY NOWN MWW DY) DY 1IN DY NNINRN N DY .1172NND DY D»ADON
72921 ,179HN NN DOWTN DIDI) WO DIV DINNI DXWTIN 12 195N DN D) ,NI9N 2IWNN
DYPYN IR (MTNIND NN DY D) 1WINY) DI NYIIID NTYPH NNNNN 192NHD NYTIN 29 Dyw

TNINGD MIINA NYPYN M0 NADN

WN ("H9NDIN A910N” 1 PNY DT P702) DDA NINDIN DTN HY IN MIN NITO (N) : ON
(2) W ("9PMNNN NITON) YTHN NYIAD NTHRYIN NIANN DY NINK THPMNND 1IN NN NITO
2N DYYN NYID XD NIANNY T DY P TR YTHNI NYIAY NTHMN NIINN DY THIMNN NIRNDN
0N WNHY ,NRD) TYIND THIMINNN IRNDNN ONRIN 23 DY NDMNI NN 12 INYDD (NI X 1IP)
NYITM L, (NPOIMNIIN IMNNN NIRNDNN ONIN 9 HY NI IN PN NNPN DI 9IoN INND , PO
INAY NNNTI IN DITON RD NN THPMNNN IRNONN N TPMNND NITON DY > TN NYI1ad
DTOMNY TYINN OXPOY 21D 10 TIN NNND YTHI NYISY TAMNY 2NN DX NYID XY 172NN
QTN NYIAD THIMNNN IRNINN DTONNIY TINN O 30 TIN IN STHN )IVIPAY IPMNNN NITON
NANPN Y3 RNN XY, NINDI NITO DY YTHN NIWIAD NTNRYND DNY YD ,PID 0N WNID .1NIYN Y

29

1P DY OINR NNV NINK N0 DI XTI YD 1IN DY HIPMNN NRNDN NTHYN D NI
YD N2 PP XD ,DTYIN TPMNNN NRNDNN MXIN 29 DY DN NIMN NNPN NIANNY NP IN
I N YIP PYPO ON D ANV IO LTV NITO) IND MNN DY YTHN DYDY N AN
111279 ,072N2 MMYN NPRY NN THPMNNN IRNDNN ONIN Y9 DY DN NI»N NN NIANNY
DY TN NYIPAD N INND PTI 12 7P XY ,INN JPOY MO DI IN, MMV, 1OWOIN NYPn Hwa

.70 NTO) INN MDIN
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SV PO

79 TP NP2 NINDI NPRY 1IN MDN NITO IYHYN “HINK HMIM 290 MR NITO”
ANV I 10% NNNN TN NYIXY INTAYN TN 11X SMIAYNANNN TIVN NIMY 1IN N3
DYNPON DXTNINNDN DD PTINYT DD HY NIANN YW IV NPDINHN NMPNNNN TON

SIYIIIMIN 9D TIND N72NN NNDIDY ,1PAIYN 99 ,DMINNN DIPIANN IR/

IN DYONPIA O/TIRNND T208NDI MNNDN 190N N/ IRNON DYNYND 75NN ARNDN
YMIAMNNIN TIVN NIMY ,NMIRNDN NN IPIDY IPOYY INK NN IN/) INN DY/7DI DY/GNN
NMIAMNNNN TON IN N 10% NNNND TN NYIAT NNTIYN TN, PPN 297,132 IR/ N2

.DNPON DXTNINNDN DMHDIN PNIMT DD HY NI2INN DY IV NPDININ

7995 IN DIONPIL D/TINN 2995 711NN NMIAPNANND — 7ANOINS MHNANANAT MY PIYD
NN PINN 2995 191 MXNDN NN IPIDW IPOYY INN D N/ D/INK D/ODI DI9/9))
.D1P1207 N DXNPON DITMINDN DMIDIN PMMT D202 YY ,N713NN YW 2N

NINDI NITO N PRYY 1awN» &Y (Non-Recourse) n1and NN nHioe 89S mxnvn » 9n2am
MDD AN IR NINK TPINHD 2N NN NITO N

, TN OX MIINN DY NI MYV LYNY 2NN MINNL INDNN NN NNYYN NONIN DN
DD 60 TINA NYVIA KD TPYVNM ,NDNAN IPND MATN PONA N NDPY NIVHWND

172NNV OUNN YYN D»P),NPANN TN NANN NNIYY NI2NN YPOYI PMINN NYIN NN DX
TN NN MNDN NN Y1 90N XD

(6.1.12 YD LN NINK MY DY NI LYNY) KONY NDD 91D PHNON IN HDINN NN DN
.NDNA2 INONIN PN IND MIPN DN

PINNN TN D> 30 TINT,PT 9299 1IIDI9A NN NNV 29D NYT NP NS 172NN ON
PIDI9A N1N NN AW

1P ON NOX L, NTNPH NOYNNA 2NN MNX OPXINN DY OTPI NUYOIR NYIAP NIY NN y¥Ha
NMIY¥NINI NI ,2IND MNX OPXINN 299D ,PNYN 19  NOMPN MVIN N NIAND NPNSN
TP XD NVNN APYY 20 YYN DMP KD 2D, NIVNN TN N0 DIPOY M NIVY MINAY ,)ININ

.DXPNNNN 2925 MMIAPNNNN NN OMPY NVMPN MY DY NN

,D>TMINNN OMIDIN PMNYT 79y NIANN DV (NT TOWD 1.4 PYDI INTITIND) MINYN PNN DR
270N 9T 11ON 850 HY TOY MIYN DOWTN DYPYWA DIDDN DMVIMNMDIN NMNYTH TN NN
MNYTN TYIND ORI P12 YT DY DDNDY 29D NIYYN NNIYD 27NN AT DY PN YW 29 DY)

.DY91¥9 DI MWDV TN ,(D1VINTIN DMADIN

D>TNINDN DADIN MIMMT 29 DY NIANN DV (NT VWD 1.4 PYDI INTITIND) dMISYN NN OX
I2YTN OV 1NN IYWN 9 DY) 27NN ADIT )1PDN 450 DY TOD MIVN DXWTN DOPYIA DIIDN NN
TYN2,(D»VINDIN OMIDIN NIMTN TN ORIV P2 T DY DDNDY 29D NIYYN NIV 27NN

STRN )Y
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IARVOIM OV (POOPY) PIVINI) PMPINN (K) : DININ DMIIVNNN DININD NY O»PNNI
MPINN M) (PNONN NVYHWN DY) DMPYIN IN N NVIDVN YHYIAN M9 HYW 191 PPN MPINND
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1 N9vY)
[EPRANRV | EPRANRV [ |
IFRS Equity attributable to shareholders XXX
Include*:
ii.a) Revaluation of Investment Property (if IAS 40 cost option is used) X
i.b) Revaluation of Investment Property Under Construction (if IAS 40 cost option is used) X
ii.c) Revaluation of other non-current investments X
ii) Revaluation of tenant leases held as finance leases X
iv) Revaluation of trading properties X
Diluted NAV at Fair Value XXX
Exclude*:
v) Deferred tax in relation to fair value gains of Investment Property X
vi) Fair value of financial instruments X
vii) Goodwill as a result of deferred tax X
Include™:
X) Revaluation of intangibles to fair value X
xi) Real estate transfer tax X
NAV XXX
Fully diluted number of shares
NAV per share " No input

*"Include” indicates that an asset (whether on or off balance sheet) should be added to the shareholders' equity, whereas a liability should be deducted.
* "Exclude" indicates that an asset (part of the balance sheet) is reversed, whereas a liability (part of the balance sheet) is added back.
| EPRA NRV Calculation in Accordance with European Public Real Estate Association / Best Practices Recommendations

$30.6.2021 D17 2IYINT NINT VINY

EPRA NR
Equity per the financial statements 1,888,120
Effect of exercise of options 8,507
Fair value of financial instruments 17,237
Deferred tax 89,232

Other intangible assets -
Fair value of fixed interest rate debt -

Hybrid instrument (340,858
Purchasers' costs 9472
EPRA benchmark 1,671,710

Number of outstanding shares and options
Diluted net assets per share 4.15
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2 NaY)

Schedule B

To: Reznik Paz Nevo Trusts Ltd (the "Trustee")

According to the Board of Directors resolutions, dated August 19, 2021, we, the undersigned, Gazit Gaia
Limited (hereunder: "Gaia"), undertake as follows:

1.

10.

To grant a first ranking right of pledge (regulares Pfandrecht) over the Pledged Assets, as such term
is defined in section 5.2 of the Trust Deed, dated August 22, 2021, entered into by and between Gazit
Globe Ltd (the "Company") and the Trustee, in relation to the issuance of Debentures (Series P) of
the Company (the: "Trust Deed"), as continuing security to secure the Company's obligations
according the Trust Deed.

Gaia shall act with respect to the Pledged Assets in accordance with the obligations under the Trust
Deed and use, hold and act with regard to anything and any matter relating to and/or arising from the
Pledged Assets, in accordance with the provisions of the Trust Deed.

Gaia is aware that its commitment is irrevocable since it was provided to guarantee the rights of third
parties.

Gaia approves that all information, representations and warranties included in the Trust Deed insofar
as it relates to Gaia and the Pledged Assets is accurate and complete in all material respects.

The provisions of the Trust Deed do not impose on Gaia any liability of any kind for the debts and/or
liabilities of any kind of the Company towards the Trustee or the Bondholders and/or anyone acting
on their behalf, other than placing the Pledged Assets as collateral to secure the Company's obligation
and other than entering into the Control Agreement.

Only the proceeds that the Trustee or the Bondholders will obtain as a result of the enforcement of the
Right of Pledge with respect to the Pledged Assets will be used to fulfil all liabilities of Gaia under the
Trust Deed, and the Trustee or the Bondholders and/or anyone acting on their behalf may not make
additional demands from Gaia by virtue of the Trust Deed.

Therefore, in the event of non-compliance by the Company with its obligations under the Trust Deed,
the enforcement of the Right of Pledge with respect to the Pledged Assets provided by Gaia will be
the only relief and/or remedy that the Trustee or the Bondholders and/or anyone acting on their behalf
will be entitled to from Gaia and/or its shareholders (excluding the Company) (Non-Recourse), and if
enforcement of the Right of Pledge with respect to the Pledged Assets is not sufficient to cover all of
the Secured Obligations, the Trustee or the Bondholders and/or anyone acting on their behalf may not
claim and/or demand payment of any amount from Gaia and/or its shareholders (other than the
Company) and they will not have claims and/or demands whatsoever, financial or otherwise, with
respect to the Pledged Assets.

It is hereby clarified that the provisions of the Trust Deed do not constitute any obligation by Gaia to
provide additional and/or other assets and/or any part thereof as collateral in favor of the Trustee or
the Bondholders in the event that the Company is required to provide additional collateral and/or will
be required to replace the Pledged Assets in accordance with the Trust Deed.

It is clarified that sections 5-8 above are the basis for our obligations included in the Trust Deed.
Gaia hereby confirms that occurrence of an Enforcement Event (eiru’a hafara) and/or an Event of
Default (eela leperaon miyadi ve/o lemimush batuchot) in accordance with section 6.1 of the Trust
Deed shall be determined according to the Trust Deed and the Israeli Law. Gaia (a) acknowledges that
the definitions of the terms Enforcement Event and Event of Default refer to the Trust Deed which is
subject to Israeli law and Israeli jurisdiction and hereby waives its right to oppose or contest the
Trustee's claim that an Enforcement Event and/or an Event of Default has occurred (without derogating



11.
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the Company's right to do so in competent court and in accordance with Israeli law) and (b) hereby
acknowledges and agrees that any right of recourse or subrogation that Gaia may have against the
Company under applicable law (including the Israeli Guarantee Law, 5727-1967) in connection with
such debt and any right to receive by way of transfer or to participate in any security interests created
by Gaia in favor of the Trustee or the Bondholders shall be junior and subordinated to the rights of the
Trustee and the Bondholders (including in any insolvency proceeding) and (c) hereby waives any right
to set-off any debt of the Company towards Gaia against any of the Pledged Assets.

Capitalised terms in this [undertaking], unless otherwise defined, shall have the meaning given to them
in the Trust Deed.

Gazit Gaia Limited
By:
Name:

Title:
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SECURITIES AND ACCOUNT PLEDGE AGREEMENT

dated | |

between

GAZIT GAIA LIMITED
Fifth Floor, 37 Esplanade
St. Helier, Jersey, JE1 2TR
(the "Pledgor™)

and

REZNIK PAZ NEVO TRUSTS LTD.
14 Yad Harutzim Street
Tel Aviv
Israel
(the "Security Agent™)
acting as security agent for itself (including as creditor of the Parallel Debt) and as direct
representative (direkter Stellvertreter) in the name and on behalf of the other Secured Parties

and

THE SECURED PARTIES

represented for all purposes hereof by the Security Agent
as direct representative (direkter Stellvertreter)

in respect of certain securities and a certain securities and cash account of the Pledgor

Securities and Account Pledge Agreement Gazit Gaia
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RECITALS:

(A)

(B)

©)

WHEREAS reference is made to the deed of trust, dated August 22, 2021, made and
entered into between Gazit-Globe Ltd. as company (hevra) and Reznik Paz Nevo Trusts
Ltd. as trustee (ne’eman) (as such terms are defined therein) (the "Trust Deed");

WHEREAS the Pledgor holds a securities and cash account with the Custodian (as defined
below) in Switzerland; and

WHEREAS it is a requirement under the Trust Deed that the Pledgor grants a right of
pledge with respect to the securities and cash credited from time to time to the securities
and cash account and all further rights, title and interest the Pledgor has in the securities
and cash account.

IT IS AGREED as follows:

1.

DEFINITIONS AND CONSTRUCTION

Definitions

In this Agreement:

"Agreement" means this securities and account pledge agreement and its schedules, as the
same may, from time to time, be amended, restated, supplemented or otherwise modified
in accordance with its terms.

"Business Day" has the meaning given to the term "Business Day (yom asakim)" in the
Trust Deed.

"Control Agreement" means the control agreement, dated on or about the date hereof,
between the Pledgor, the Security Agent and the Custodian substantially in the form as set
out in Schedule 2.

"Company" means Atrium European Real Estate Limited, a company organised and
existing under the laws of Jersey with its registered address at 11-15 Seaton Place, St.
Helier, Jersey JE4 0QH, Channel Islands, the shares of which are listed at the Vienna Stock
Exchange and the Amsterdam Stock Exchange.

"Custodian" means Hyposwiss Private Bank Genéve SA.

"Custodian's Lien" means a right of set-off which the Custodian may have under its
general terms and conditions, any other agreement with the Pledgor or at law which
enables the Custodian to set-off the Set-up and Maintenance Fees with respect to cash
standing to the credit of the Pledged Account.

"Enforcement Event" has the meaning given to the term "Enforcement Event (eiru’a
hafara)" in the Trust Deed.

"Event of Default" means any cause to call for the immediate repayment of the debenture
and/or to enforce the collateral (eela leperaon miyadi ve/o lemimush batuchot) in
accordance with section 6.1 of the Trust Deed.
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"FISA" means the Swiss Federal Act on Intermediated Securities of October 3, 2008 as
amended from time to time.

"Holder of the Debentures" has the meaning given to the term "Holder of the Debentures
(mahzik b'igeret hahov)" in the Trust Deed.

"Parties" means the parties to this Agreement and "Party" means any of them.

"Parallel Debt" means the parallel debt obligations owed to the Security Agent as created
under the "Parallel Debt Agreement (heskem hahov hamakbil)" as per section 5.2.2 of the
Trust Deed.

"Pledged Account” means the securities and cash account of the Pledgor with the
Custodian, as further specified in Schedule 1.

"Pledged Assets" has the meaning given to it in Clause 2.

"Pledged Securities” means any and all securities which are credited to the Pledged
Account from time to time.

"Right of Pledge" has the meaning given to it in Clause 2.

"Set-up and Maintenance Fees" means the fees and costs charged by the Custodian to
the Pledgor for maintaining and operating the Pledged Account and for the set-up and
administration of the Control Agreement, as such fees are determined in the Control
Agreement.

"Secured Obligations™ means the obligations of Gazit-Globe Ltd. to make payments of
principal, interest (including default interest, to the extent applicable) and linkage
differentials to the Holders of the Debentures under the Trust Deed and fees, costs,
expenses, indemnities and any other financial obligation of Gazit-Globe Ltd. to any of the
Secured Parties in accordance with the provisions of the Trust Deed, including to the
Security Agent as creditor of the Parallel Debt.

"Secured Parties" means the holders of Secured Obligations.
"Trust Deed" has the meaning given to it in Recital (A).

1.2. Construction

1.2.1. Capitalized terms used and not otherwise defined herein shall have the meanings
given to the equivalent Hebrew terms in the Trust Deed.

1.2.2. A reference to a Party includes a reference to its successors in title, permitted
transferees, designees and assigns.

1.2.3. A reference to any agreement includes such agreement as amended, restated,
supplemented or otherwise modified from time to time in accordance with its
terms.

1.2.4.  Words denoting the singular shall include the plural and vice versa, unless the
context requires otherwise.
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4.1.

4.2,

1.2.5. Thewords "include" and "including" shall be deemed to be qualified by reference
to "without limitation™.

1.2.6. Any reference in this Agreement to a "Clause", "Schedule" or "Recital" shall,
subject to any contrary indication, be construed as a reference to a clause,
schedule or recital of this Agreement.

1.2.7. Any reference to the Security Agent in this Agreement, unless specified
otherwise, is a reference to the Security Agent acting as security agent for itself
(including as creditor of the Parallel Debt) and as direct representative (direkter
Stellvertreter) in the name and on behalf of the other Secured Parties.

RIGHT OF PLEDGE

The Pledgor hereby agrees to grant and hereby grants to the Secured Parties (acting
through the Security Agent) a first ranking right of pledge (reguléres Pfandrecht) over the
Pledged Securities, the Pledged Account and all of the Pledgor's present and future rights,
claims, interest and benefit in or booked to the Pledged Account and the Pledged Securities
(as applicable) (together, the "Pledged Assets") as continuing security for the Secured
Obligations (the "Right of Pledge™).

CONTROL AGREEMENT

The Pledgor and the Security Agent shall, and the Pledgor shall procure that the Custodian
will, concurrently with this Agreement, enter into the Control Agreement, for purposes of
notifying the Right of Pledge to the Custodian, obtaining the Custodian's consent to the
Right of Pledge and creating a valid right of pledge with respect to the Pledged Securities
pursuant to Article 25 FISA.

RIGHTS RELATING TO THE PLEDGED SECURITIES AND THE PLEDGED
ACCOUNT

Information Rights
The Security Agent shall be authorized towards the Custodian to obtain from the Custodian
at any time all requested information regarding the Pledged Account.

Ancillary Rights regarding Pledged Securities
4.2.1. The Right of Pledge extends to all ancillary rights and claims pertaining to the
Pledged Securities, including:

(i)  all present and future rights to receive interest, dividends and other monies
at any time payable in relation to the Pledged Securities;

(i)  all present and future rights to receive redemption or liquidation proceeds,
capital repayments including in case of a capital reduction and any other
claims associated with the Pledged Securities;

(iii) all present and future rights to subscribe for newly issued Pledged
Securities; and
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4.3.

44.

(iv) all other present and future rights, benefits and proceeds in respect of or
derived from the Pledged Securities (whether by redemption, bonus,
option, substitution, conversion, compensation, sale or otherwise).

4.2.2.  Prior to the occurrence of an Enforcement Event, but subject to any provisions of
the Trust Deed to the contrary, the Pledgor shall have the right to exercise all
rights related to the Pledged Securities and to exercise the voting rights in respect
of any Pledged Securities. Without derogating from the Pledgor's rights to
dispose of any of its rights according to the Trust Deed, including section 5.2.4
of the Trust Deed, and Clauses 4.3 and 4.4 below, it is agreed that any interest,
dividends, redemption or liquidation proceeds, capital repayments and other
monies payable in relation to the Pledged Securities and all newly issued Pledged
Securities shall be credited to the Pledged Account and be part of the Pledged
Assets.

4.2.3.  Upon the occurrence of an Enforcement Event and for as long as it is continuing,
but subject to any provisions of the Trust Deed to the contrary:

(i)  the Security Agent may arrange for all dividends on account of the Pledged
Securities that will be deposited in the Pledged Account to be wired to the
Security Agent's Trust Account (‘heshbon hane'emanut")) (as such term
defined in the Trust Deed) and be used in accordance with the provisions
of the Trust Deed; and

(i)  the Security Agent shall be entitled to exercise (or to refrain from
exercising) all rights related to the Pledged Securities (including the rights
referred to in Clause 4.2.1), provided, however, that the Security Agent
shall notify the Pledgor at least three (3) Business Days in advance and as
a condition to exercising the voting rights in respect of the Pledged
Securities.

Disposal Rights of Pledgor regarding Pledged Securities

The Pledgor may not dispose of the Pledged Securities without the prior written consent
of the Security Agent. The Security Agent shall provide such consent if and to the extent
provided by the Trust Deed.

Disposal Rights of Pledgor regarding cash balances

The Pledgor may not dispose of the funds on the Pledged Account without the prior written
consent of the Security Agent. The Security Agent shall provide such consent if and to the
extent provided by the Trust Deed.

REPRESENTATIONS AND WARRANTIES

The Pledgor represents and warrants to the Secured Parties including the Security Agent
that on the date of this Agreement:

5.1.1. itisduly incorporated and validly existing under the laws of Jersey;

5.1.2. it has the corporate power to enter into, execute, perform and deliver, and has
received all the necessary corporate approvals to authorize the entry into,
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5.1.3.

5.1.4.

5.15.

5.1.6.

5.1.7.

5.1.8.

5.1.9.

5.1.10.

5.1.11.

5.1.12.

execution, performance and delivery of, this Agreement and the Control
Agreement;

it has not been declared bankrupt or suffered or instituted similar proceedings,
nor has it committed any act indicative of insolvency under the laws of any
jurisdiction or had any judgment made against it in any court of law or arbitration,
and, to the best of its knowledge, no one has threatened or commenced
bankruptcy proceedings against it;

it is able to pay its debts as they fall due and it will not be rendered unable to do
S0 as a result of entering into this Agreement or the Control Agreement;

all actions and authorisations that are required or desirable to enable the Pledgor
to enter into and perform this Agreement and the Control Agreement have been
taken or obtained and, in the case of authorisations, are in full force and effect;

the entry into and performance by the Pledgor of this Agreement and the Control
Agreement do not conflict with:

(@ any law to which the Pledgor is subject;

(b) the constitutional documents of the Pledgor or, to the best of its knowledge,
the Company; or

(c) anyagreement or document which is binding on the Pledgor or its property;

it will not be entitled to claim immunity from suit, execution or attachment or
other legal process in any proceedings taken in its jurisdiction of incorporation or
elsewhere in relation to this Agreement or the Control Agreement;

it is the sole legal and beneficial owner of the Pledged Account, free and clear of
any security interests (other than the Right of Pledge and the Custodian's Lien)
and it has full power and authority to grant the Right of Pledge in relation to the
Pledged Assets, free and clear of any security interests (other than the Right of
Pledge and the Custodian's Lien);

it has not assigned, transferred or otherwise disposed of the benefit of any of its
rights, title and interest in the Pledged Assets other than in accordance with this
Agreement;

the Pledged Securities are book-entry securities (Bucheffekten) within the
meaning of the FISA;

the contractual relationship governing the Pledged Account with the Custodian is
governed by Swiss law;

the Pledgor has not received any notice of any claims or actual knowledge of any
ongoing litigation in respect of the validity of its rights in the Pledged Assets (as
the case may be) and/or the ability to pledge them as provided in this Agreement
and the Pledgor has no actual knowledge of any attachment, sequestration or asset
freeze affecting the Pledge Assets;
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5.1.13. other than the Custodian's Lien and the restrictions under the laws of Jersey and
the articles of association of the Company as set out in its memorandum and
articles of association as detailed in section 5.3.10 of the Trust Deed there are no
agreements affecting the Pledged Assets in any way which would or might
encumber or otherwise prejudice the creation, validity or exercise of the Right of
Pledge or the transfer of the Pledged Securities upon enforcement of the Right of
Pledge, it being understood that the above shall not derogate in any way from any
right of the Pledgor according to the Trust Deed, including section 5.3.2 and
section 5.11 of the Trust Deed with regard to the delisting of the Company Shares
('mehika memishar");

5.1.14. the Pledged Securities are fully paid and the Pledgor does not owe any sum to the
Company which by the terms of issue of such Pledged Security would entitle the
Company to exercise any right of sale or forfeiture in respect thereof;

5.1.15. otherthan as set out in the Trust Deed, the transferability of the Pledged Securities
is not restricted; and

5.1.16. all information supplied by the Pledgor under or in connection with this
Agreement and all information contained in the Trust Deed insofar as it relates to
the Pledgor and the Pledged Assets is accurate and complete in all material
respects.

5.2.  The representations and warranties of the Pledgor in this Clause 5 shall be in addition to
and not in lieu of the representations and warranties of the Pledgor in the Trust Deed.

5.3.  The representations and warranties in this Clause 5 are made by the Pledgor by reference
to the facts and circumstances existing on the date of this Agreement.

6. UNDERTAKINGS

6.1.  From the date of this Agreement until the date this Agreement is terminated in accordance
with Clause 8 (Status of the Right of Pledge) and unless specifically permitted under the
Trust Deed in accordance with its provisions, the Pledgor undertakes to the Security Agent
and the Secured Parties that it:

6.1.1. shall not create or agree to create or permit to subsist any security interest over
all or part of the Pledged Assets (other than the Right of Pledge and the
Custodian's Lien), or sell, transfer or otherwise dispose of such Pledged Assets
or any interest therein in a way which is not consistent with the terms of this
Agreement, the Control Agreement or the Trust Deed;

6.1.2. shall not take any action or consent to any action that would result in any of the
Pledged Securities credited or to be credited to the Pledged Account not to qualify
any longer as book-entry securities (Bucheffekten) within the meaning of the
Swiss Federal Act on Book Entry Securities, except as provided in the Trust
Deed, including its section 5.11;
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6.1.3.

6.1.4.

6.1.5.

6.1.6.

6.1.7.

6.1.8.

6.1.9.

6.1.10.

6.1.11.

shall not deposit any securities in the Pledged Account other than shares in the
Company or securities distributed by the Company to the Pledgor as a dividend
or other distribution in kind;

shall keep the Pledged Securities fully paid up and will promptly pay any sum
due to the Company which by virtue of the terms of issue of such Pledged Security
becomes payable at a fixed time and/or will pay any call made upon such Pledged
Securities by the Company on or before the date appointed for payment thereof;

shall not terminate, waive or amend its agreements with the Custodian in respect
of the Pledged Account without the Security Agent's prior written consent;

shall not amend the governing law with respect to the Pledged Account without
the Security Agent's prior written consent;

shall release the Custodian from banking secrecy and any other confidentiality
obligations with respect to the information provided to the Security Agent in
respect of the Pledged Account and authorize the Custodian to provide the
Security Agent with any information in respect of the Pledged Account as the
Security Agent may request from time to time;

shall procure that duplicates of the account statements in respect of the Pledged
Account and further information with respect to Pledged Assets will be sent to
the Security Agent by the Custodian upon request;

shall, upon reasonable request from the Security Agent, take all actions and
execute all documents and instruments (including any additional security
agreements) as may be necessary to create and perfect the security interest created
or intended to be created by this Agreement in respect of the Pledged Assets;

shall not take any other action with respect to the Pledged Assets (including by
exercising voting rights in the Pledged Securities) that would jeopardise the
creation, validity or enforcement of the Pledged Assets, save as permitted under
the Trust Deed and with the exception of the Custodian's Lien; and

shall act with respect to the Pledged Assets in accordance with the obligations
under the Trust Deed and use, hold and act with regard to anything and any matter
relating to and/or arising from the Pledged Assets, in accordance with the
provisions of the Trust Deed.

6.2.  The undertakings of the Pledgor in this Clause 6 shall be in addition to and not in lieu of
the undertakings of the Pledgor in the Trust Deed.

7. CHANGES IN CAPITAL STRUCTURE

7.1.  Subject to Section 5.2.4 of the Trust Deed and the Pledgor's right to receive dividends in
kind from the Company, the Pledgor shall, promptly upon the receipt by the Pledgor of
any additional securities in the Company which relate to the Pledged Securities, ensure
that all such additional securities are credited to the Pledged Account or, if not in book-
entry form, deliver all documents representing and evidencing title to such additional
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7.2.

8.2.

8.3.

8.4.

securities to the Security Agent. For the avoidance of doubt, any such additional securities
constitute Pledged Securities.

If the Pledged Securities are amended, classified, split, consolidated or converted through
a merger or otherwise, the Right of Pledge shall automatically extend to such new shares,
participation certificates, profit sharing certificates or similar rights or rights attaching
thereto created in connection with such change, and the Pledgor undertakes to immediately
and fully comply with all instructions received from the Security Agent to perfect the Right
of Pledge with respect to the Pledged Securities resulting from any such event.

STATUS OF THE RIGHT OF PLEDGE

The Right of Pledge constitutes a continuing security interest. It shall terminate only upon
(i) the full, final and irrevocable discharge of all Secured Obligations pursuant to their
respective terms, (ii) the full, final and irrevocable release of all Secured Obligations or
(ii) any waiver in writing by the Security Agent of all rights hereunder. A partial or
intermediate payment, discharge or release of the Secured Obligations does not entitle the
Pledgor to request a release (full or partial) of the Right of Pledge. Upon termination of
the Right of Pledge pursuant to the terms hereof, the Security Agent shall release the Right
of Pledge and shall release and to the extent applicable return the Pledged Assets to the
Pledgor.

Notwithstanding Clauses 8.1, if, by virtue of any bankruptcy, insolvency, liquidation or
similar laws, any amount paid or credited to the Security Agent or a Secured Party is
avoided or reduced or otherwise set aside or if a Secured Party has been notified by a
competent insolvency official of Gazit-Globe Limited that steps may be initiated to avoid
or reduce or otherwise set aside any amount paid or credited to the Security Agent or a
Secured Party, the liability of the Pledgor under this Agreement and the security interest
constituted by this Agreement shall continue and such amount shall not be considered to
have been irrevocably paid.

The Right of Pledge shall be cumulative, in addition to and independent of any other
security interest now or subsequently granted to the Security Agent or the Secured Parties
for any of the Secured Obligations or any rights, powers and remedies provided by law.

The Right of Pledge shall not be affected in any way by any variation, amendment,
restatement, novation, assumption of debt, transfer (including by way of novation) or
extension of any or all of the Secured Obligations or the Trust Deed or of any security
interest from time to time therefor.

ENFORCEMENT AND FORECLOSURE

Subject to anything in the contrary according to the Trust Deed, upon the occurrence of an
Event of Default and at any time during the continuance thereof, the Security Agent shall
have the right, with advance notice to the Pledgor insofar as enforcement in the Pledged
Securities is concerned, but without prior authorization from any court, to enforce the
Right of Pledge and to foreclose on the Pledged Assets in accordance with the provisions
below of this Clause 9.
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9.2.

9.3.

9.4.

9.5.

Without limiting any of the powers conferred on the Security Agent by this Clause 9, upon
the occurrence of an Enforcement Event, subject to anything to the contrary according to
the Trust Deed, the Security Agent shall have the right (but not the obligation) in its
absolute discretion to:

9.2.1.  proceed as per Clause 9.3 or 9.5;

9.2.2.  subject to giving a prior notice to the Pledgor as contemplated in Clause 4.2.3,
exercise (or refrain from exercising) any voting rights of the Pledged Securities;

9.2.3.  apply all repayments, dividends and other distributions in respect of the Pledged
Securities to the Secured Obligations in accordance with the Trust Deed:;

9.2.4, in order to facilitate the enforcement of the Pledged Securities as described herein,
transfer the Pledged Securities into the name of nominee(s) of the Security Agent
as it shall require or appoint any third party in discretion regarding the realization
of any or all Pledged Assets, in which case the Security Agent is only liable for
due care in the selection, instruction and supervision of such third party and any
liability thereunder due to negligence is excluded; and

9.25. exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the beneficial owner of the Pledged Securities, provided that,
insofar as the exercise of voting rights is concerned, prior notice shall be given to
the Pledgor pursuant to Clause 4.2.3.

To the extent permitted under applicable law, the enforcement of the Right of Pledge may
take place outside debt enforcement procedures (Privatverwertung), including by way of
purchase of the Pledged Assets by the Security Agent or a Secured Party (Selbsteintritt),
in each case for fair market value consideration, and/or by way of collection of the balance
standing to the credit of the Pledged Account by the Security Agent. In order to ensure
compliance with the requirement for fair market value consideration, the Security Agent
shall procure that, at its choice, (i) a sale of the Pledged Securities occurs at the then current
share price as quoted on the relevant exchange or (ii) a fairness opinion is provided by an
independent and reputable investment banking firm selected by the Security Agent which
concludes that the consideration received is fair in view of prevailing market conditions at
the time of enforcement. Subject to the foregoing, the Security Agent shall enjoy full
discretion as to the manner, time and place at which such enforcement is to take place and
may, in particular, sell any Pledged Securities by way of an accelerated book building
process or off-exchange block sale process in accordance with usual market practice.

The Pledgor waives any right of requesting that the Right of Pledge be exercised before or
after foreclosure on any of its other assets or before or after exercise of any other security
interest, guarantee or indemnity which may have been granted to the Security Agent or the
Secured Parties for the Secured Obligations. This includes a waiver of Article 41 para. 1°®
of the Swiss Federal Act on Debt Enforcement and Bankruptcy.

The Security Agent may commence other enforcement proceedings against the Pledgor by
way of special or general enforcement (Betreibung auf Pfandung oder Konkurs) pursuant
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9.6.

9.7.

10.
10.1.

10.2.

10.3.

10.4.

11.

11.2.

to the Swiss Federal Act on Debt Enforcement and Bankruptcy and any other applicable
law.

The proceeds of any enforcement, foreclosure or realization as set forth herein, shall be
applied by the Security Agent in or towards satisfaction of the Secured Obligations in any
order or manner which is in accordance with the Trust Deed.

Following application of the proceeds in accordance with Clause 9.6, the Security Agent
shall provide reasonable details thereof to the Pledgor.

ASSIGNMENTS AND TRANSFERS / CHANGES TO SECURED PARTIES

The Pledgor may not assign, transfer, novate or otherwise dispose of its rights and
obligations under this Agreement without the prior written consent of the Security Agent.
The Security Agent shall grant its consent where this is required under the Trust Deed and
subject to compliance by Gazit-Globe Ltd. with all related delivery and other obligations
as contemplated in the Trust Deed, including where the Pledgor wishes to transfer some
or all of the Pledged Assets to an affiliated entity or to another pledged account(s).

Subject to the Trust Deed, each Secured Party may transfer all of its rights and obligations
under this Agreement together with its interest under the Trust Deed in accordance with
the pertaining provision, to a third party (such third party, an "Additional Party").

The Parties agree that any Additional Party shall immediately and automatically become
a Secured Party bound by and entitled to this Agreement and the Right of Pledge. Any and
all references in this Agreement to a Secured Party shall thereafter be construed as
including the Additional Party as Secured Party to the extent of its interest in the Secured
Obligations.

The Pledgor undertakes to procure that Gazit-Globe Ltd. will grant access to the Security
Agent to the register of Holders of the Debenture as maintained pursuant to section 24 of
the Trust Deed if and when required for the purposes of this Agreement.

SECURITY AGENT / RELATIONSHIP AMONG SECURED PARTIES

With effect as of the date of this Agreement and until this Agreement is terminated in
accordance with Clause 8, each Secured Party has and each Additional Party shall be
deemed to have appointed, pursuant to the Trust Deed and this Agreement, the Security
Agent as its agent for all purposes of this Agreement and with full power and authority to
act as agent in the name and on behalf of such Secured Party as a direct representative
(direkter Stellvertreter) under this Agreement.

The relationship among the Secured Parties and the relationship between the Security
Agent and the Secured Parties shall be governed by this Agreement and the Trust Deed.
In case of any inconsistency between the terms of this Agreement and the Trust Deed, the
terms of the Trust Deed shall prevail unless this would affect the legality, validity, binding
effect or enforceability of the Right of Pledge (in which case this Agreement shall prevail).
The Parties agree that the Pledgor neither need nor may be concerned with such
relationship but that it shall be entitled to rely on all acts of the Security Agent as being
made in accordance with and on behalf of all Secured Parties and each Secured Party
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12.

13.

14.
14.1.

14.2.

14.3.

14.4.

hereby undertakes and agrees that it will act through the Security Agent for all purposes
of this Agreement.

NOTICES

Any notices or other communication to be made under or in connection with this
Agreement shall be made in writing and shall be delivered by hand, by mail or by e-mail
to the following addresses:

If to the Pledgor:

GAZIT GAIA LIMITED

Address: Fifth Floor, 37 Esplanade
St. Helier, Jersey, JE1 2TR
Attention: Revital Kahlon, Legal Counsel; Hilik Attias, Head of Finance; Ben
Schofield, VG Trust & Corporate Services Limited, Assistant Manager
E-Mail: RKahlon@GazitGroup.com;
hattias@gazitgroup.com;
BSchofield@vg.je
If to the Security Agent:

REZNIK PAZ NEVO TRUSTS LTD.

Address: 14 Yad Harutzim Street

Tel Aviv, Israel
Attention: Hagar Shaul, Legal Counsel
E-mail: Hagar@rpn.co.il

COSTS AND EXPENSES

All costs and expenses (including legal fees) arising out of or in connection with the
execution, amendment or any performance or waiver under, this Agreement and with the
enforcement of this Agreement shall be borne in accordance with the Trust Deed and
Clause 15.

MISCELLANEOUS

Schedules
All Schedules to this Agreement constitute an integral part hereof.

Amendments
Any amendment to this Agreement, including this Clause 14.2, shall be valid only if made
in writing and executed by all Parties.

Benefit of Agreement
This Agreement shall be binding upon and inure to the benefit of each Party and its direct
or subsequent legal successors, permitted transferees and assigns.

Severability
In the event that one or several terms or provisions of this Agreement shall be or become
invalid or unenforceable in whole or in part, this shall not affect the validity or
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14.5.

14.6.

14.7.

14.8.

15.
15.1.

enforceability of any other terms and provisions in any way. In such case, the invalid or
unenforceable term or provision shall be replaced by such valid and enforceable term or
provision the content of which shall reflect as closely as possible the commercial and legal
purpose and intent of the provision or term replaced.

Entire Agreement

This Agreement and the documents referred to herein constitute the entire agreement
between the Parties relating to the creation of the security interest contemplated by this
Agreement. Subject to the terms of the Trust Deed, the provisions in this Agreement
supersede with regard to the subject matter hereof all previous agreements between the
Parties relating to the creation of the security interest contemplated by this Agreement.

No Waiver

No failure on the part of the Security Agent to exercise, or any delay on its part in
exercising, any of the rights under this Agreement shall operate as a waiver thereof, nor
shall any single or partial exercise of a right under this Agreement preclude any further or
other exercise of that or any other such right.

No Liability
The Security Agent shall not be liable by reason of:

0] taking any action permitted by this Agreement;
(i) any neglect or default in connection with the Pledged Assets; or
(iii) the taking possession or realization of all or any part of the Pledged Assets,

except, in each case, in the case of gross negligence or wilful default upon the part of the
Security Agent.

Special Legal Domicile

The Pledgor elects special legal domicile within the meaning of Art. 50 para. 2 of the Swiss
Debt Enforcement and Bankruptcy Act at the registered address of the Custodian in
Switzerland, for all purposes of this Agreement.

LIMITED RECOURSE

The provisions of this Agreement do not impose on the Pledgor any liability of any kind
for the debts and/or liabilities of any kind of Gazit-Globe Ltd. towards the Security Agent
or the Secured Parties and/or anyone acting on their behalf, other than placing the Pledged
Assets as collateral for the Secured Obligations and other than entering into the Control
Agreement. Other than the proceeds that will be received by the Security Agent or the
Secured Parties and/or anyone acting on their behalf in respect of the enforcement of the
Right of Pledge with respect to the Pledged Assets, no other costs will apply or may be
charged to the Pledgor and/or expense and/or payment whatsoever, including taxes and/or
fees and/or levies (other than those applicable as a result of enforcement of the Right of
Pledge with respect to the Pledged Assets and which will be deducted from the proceeds
to be received for such enforcement) for any reason whatsoever and of any kind and type,
towards the Security Agent or the Secured Parties and/or anyone acting on their behalf.
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15.2.  Only the proceeds that the Security Agent or the Secured Parties will obtain as a result of
the enforcement of the Right of Pledge with respect to the Pledged Assets will be used to
fulfil all liabilities of the Pledgor under this Agreement and under the Trust Deed, and the
Security Agent or the Secured Parties and/or anyone acting on their behalf may not make
additional demands from the Pledgor by virtue of the Trust Deed.

15.3. Therefore, in the event of non-compliance by Gazit-Globe Ltd. with its obligations under
the Trust Deed, the enforcement of the Right of Pledge with respect to the Pledged Assets
provided by the Pledgor will be the only relief and/or remedy that the Security Agent or
the Secured Parties and/or anyone acting on their behalf will be entitled to from the Pledgor
and/or its shareholders (excluding Gazit-Globe Ltd.) (Non-Recourse), and if enforcement
of the Right of Pledge with respect to the Pledged Assets is not sufficient to cover all of
the Secured Obligations, the Security Agent or the Secured Parties and/or anyone acting
on their behalf may not claim and/or demand payment of any amount from the Pledgor
and/or its shareholders (other than Gazit-Globe Ltd.) and they will not have claims and/or
demands whatsoever, financial or otherwise, including with regard to expenses and
payments relating to the enforcement of the Right of Pledge with respect to the Pledged
Assets.

15.4. It is hereby clarified that the provisions of this Agreement or the Trust Deed do not
constitute any obligation by the Pledgor to provide additional and/or other assets and/or
any part thereof as collateral in favor of the Security Agent or the other Secured Parities
in the event that Gazit-Globe Ltd. is required to provide additional collateral and/or will
be required to exchange the Pledged Assets in accordance with the Trust Deed.

16. GOVERNING LAW AND JURISDICTION

16.1. This Agreement and the Right of Pledge created hereby shall in all respects, including the
creation of the Right of Pledge as a right in rem, be governed by and construed in
accordance with the substantive laws of Switzerland (without regard to conflict of laws
rules).

16.2.  All disputes arising out of or in connection with this Agreement shall be submitted to the
exclusive jurisdiction of the courts of the City of Geneva, Canton of Geneva, Switzerland.
The submission to such jurisdiction shall not (and shall not be construed so as to) limit the
right of the Security Agent and the Secured Parties to bring any legal action or proceedings
with respect to this Agreement in any other competent jurisdiction.

16.3. The Pledgor hereby confirms that the occurrence of an Enforcement Event and/or an Event
of Default is determined in the Trust Deed that is governed by Israeli law. The Pledgor (a)
acknowledges that the definitions of the terms Enforcement Event and Event of Default
refer to the Trust Deed which is subject to Israeli law and Israeli jurisdiction and hereby
waives its right to oppose or contest the Security Agent's claim that an Enforcement Event
and/or an Event of Default has occurred (without derogating Gazit Globe Ltd.'s right to do
so in competent court and in accordance with Israeli law) and (b) hereby acknowledges
and agrees that any right of recourse or subrogation that the Pledgor may have against
Gazit-Globe Ltd. under applicable law (including the Israeli Guarantee Law, 5727-1967)
in connection with such debt and any right to receive by way of transfer or to participate
in any security interests created by the Pledgor in favor of the Security Agent and/or the
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Holders of the Debentures shall be junior and subordinated to the rights of the Security
Agent and the Secured Parties (including in any insolvency proceeding) and (c) hereby
waives any right to set-off any debt of Gazit Globe Ltd. towards the Pledgor against any
of the Pledged Assets.

17. COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on one single copy of this Agreement.

THE SIGNATURES OF THE PARTIES TO FOLLOW
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SIGNATURES

GAZIT GAIA LIMITED

Name: Name:
Title: Title:

REZNIK PAZ NEVO TRUSTS LTD.
acting as security agent for itself and as direct representative (direkter Stellvertreter) in the
name and on behalf of the other Secured Parties

Name: Name:
Title: Title:
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SCHEDULE 1

DETAILS OF PLEDGED ACCOUNT

Account
Holder

Custodian

Account Number

Gazit Gaia Limited

Hyposwiss Private Bank
Geneve SA

25049
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SCHEDULE 2
CONTROL AGREEMENT
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CONTROL AGREEMENT

dated [ ]
between
GAZIT GAIA LIMITED

Fifth Floor, 37 Esplanade
St. Helier, Jersey, JE1 2TR
(the "Pledgor")

and

REZNIK PAZ NEVO TRUSTS LTD.
14 Yad Harutzim Street
Tel Aviv
Israel
(the "Security Agent")
acting as security agent for itself and as direct representative (direkter Stellvertreter)
in the name and on behalf of the other secured parties

and

HYPOSWISS PRIVATE BANK GENEVE SA
Rue du Général-Dufour 3

1204 Geneva

Switzerland
(the "Custodian")

in respect of certain securities and a certain securities and cash account of the Pledgor
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RECITALS:

(A)

(B)

©

WHEREAS the Pledgor has established the Pledged Account (as defined below) with the
Custodian, account number 25049, and has signed a power of attorney in favor of the
Security Agent, copy herewith attached in Schedule 3;

WHEREAS the Pledgor and the Security Agent have, on or about the date hereof, entered
into a pledge agreement with respect to certain securities and a certain securities and cash
account of the Pledgor held with the Custodian (the "Securities and Account Pledge
Agreement"); and

WHEREAS it is a requirement under the Securities and Account Pledge Agreement that
the Pledgor, the Security Agent and the Custodian enter into a control agreement in order
to give effect to the right of pledge with respect to the Pledged Assets (as defined below).

IT IS AGREED as follows:

1.1.

DEFINITIONS AND CONSTRUCTION

Definitions

In this Agreement:

"Agreement" means this control agreement and its schedules, as the same may, from time
to time, be amended, restated, supplemented or otherwise modified in accordance with its
terms.

"Business Day" means any day other than a Saturday or a Sunday on which banks are
open for general business in Geneva, Switzerland.

"Company" means Atrium European Real Estate Limited, a company organised and
existing under the laws of Jersey with its registered address at 11-15 Seaton Place, St.
Helier, Jersey JE4 O0QH, the shares of which are listed at the Vienna Stock Exchange and
the Amsterdam Stock Exchange.

"Custodian's Lien" means a right of set-off which the Custodian may have under its
general terms and conditions, any other agreement with the Pledgor or at law which
enables the Custodian to set-off the Set-up and Maintenance Fees with respect to cash
standing to the credit of the Pledged Account.

"Enforcement Notice" means a notice from the Security Agent to the Custodian informing
the Custodian that it is entitled to enforce the security under the Securities and Account
Pledge Agreement.

"FISA" means the Swiss Federal Act on Intermediated Securities of October 3, 2008 as
amended from time to time.

"Parties" means the parties to this Agreement and "Party" means any of them.

Control Agreement Gazit Gaia 1



"Pledged Assets" means the Pledged Securities and the Pledged Account and all of the
Pledgor's present and future rights, claims, interest and benefit in or booked to the Pledged
Account.

"Pledged Account" means the securities and cash account of the Pledgor with the
Custodian, as specified in Schedule 1.

"Pledged Securities" means any and all securities which are credited to the Pledged
Account from time to time.

"Securities and Account Pledge Agreement" has the meaning given to it in Recital (A).

"Set-up and Maintenance Fees" means the fees and costs charged by the Custodian to
the Pledgor for maintaining and operating the Pledged Account and for the set-up and
administration of this Agreement, which shall not exceed the amounts set out in
Clause 5.2.

1.2.  Construction
1.2.1. A reference to a Party includes a reference to its successors in title, permitted
transferees, designees and assigns.

1.2.2. A reference to any agreement includes such agreement as amended, restated,
supplemented or otherwise modified from time to time in accordance with its
terms.

1.2.3. Words denoting the singular shall include the plural and vice versa, and words
denoting any gender shall include all genders, in each case, unless the context
requires otherwise.

1.2.4.  The words "include" and "including" shall be deemed to be qualified by reference
to "without limitation".

1.2.5.  Any reference in this Agreement to a "Clause", "Schedule" or "Recital" shall,
subject to any contrary indication, be construed as a reference to a clause,
schedule or recital of this Agreement.

1.2.6. Any reference to the Security Agent in this Agreement, unless specified
otherwise, is a reference to the Security Agent acting as security agent for itself
and as direct representative in the name and on behalf of the other secured parties.
The Custodian may look to, and be in relation exclusively with, the Security
Agent (and not the other secured parties) for purposes of the Control Agreement.

2. ACKNOWLEDGMENT OF RIGHT OF PLEDGE

The Pledgor and the Security Agent hereby notify the Custodian of, and the Custodian
hereby acknowledges and consents to, the existence of a right of pledge (regulires
Pfandrecht) of the Security Agent with respect to the Pledged Assets.
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3.2

3.3.

34.

3.5.

4.1.

4.2.

INSTRUCTIONS REGARDING PLEDGED SECURITIES

Throughout the term of this Agreement, the Parties irrevocably agree with respect to the
Pledged Securities and pursuant to Article 25 of the FISA that:

3.1.1.  the Custodian shall accept any and all instructions from the Security Agent with
respect to the Pledged Securities and shall carry out any and all such instructions
without requesting or requiring any consent or other cooperation from the
Pledgor;

3.1.2.  the Custodian shall mark the Pledged Securities credited to the Pledged Account
as pledged in favor of the Security Agent; and

3.1.3.  the Pledgor shall not be authorized to give any instructions to the Custodian with
respect to the Pledged Securities without the prior written consent of the Security
Agent.

In complying with any instructions from the Security Agent with respect to the Pledged
Securities and the Pledged Account, the Custodian may fully rely on the authority granted
to the Security Agent and need not and shall not be concerned with the relationship of the
Security Agent and the Pledgor, or the terms of any transaction documents between such
parties, including the Securities and Account Pledge Agreement.

The individuals who are authorized to give instructions on behalf of the Security Agent to
the Custodian under this Agreement are referred to in Schedule 2. The Parties agree and
hereby irrevocably empower the Security Agent to unilaterally update Schedule 2 from
time to time and to inform the Custodian accordingly.

During the term of this Agreement, the Pledgor waives any entitlement it may have under
Article 8 FISA to request from the Custodian the delivery of certificates representing the
Pledged Securities credited to the Pledge Account. The Custodian takes note of such
waiver.

The Pledgor procures that it will not deposit any securities in the Pledged Account other
than shares in the Company or securities distributed by the Company to the Pledgor as a
dividend or other distribution in kind.

INSTRUCTIONS WITH RESPECT TO CASH CREDITED TO PLEDGED
ACCOUNT

The Pledgor shall not be authorized to give any instructions to the Custodian with respect
to any cash balance standing to the credit of the Pledged Account without the prior written
consent of the Security Agent.

Upon the Security Agent serving an Enforcement Notice on the Custodian, the Security
Agent shall be authorized to dispose of any balance standing to the credit of and to
otherwise administer the Pledged Account. The notice shall not affect the right of the
Pledgor to receive from the Custodian any information relating to the Pledged Account
and/or the Pledged Securities.
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5.2.

5.3.

6.1.

6.2.

WAIVER OF RIGHTS

Subject to Clause 5.2, the Custodian hereby waives any right of set-off, retention, pledge
or other security interest it may have, under its general terms and conditions, any other
agreement with the Pledgor or at law, in respect of the Pledged Assets and any present and
future rights, claims, interest and benefit in the Pledged Assets which may have been
assigned for security purposes to the Custodian under its general terms and conditions, any
other agreement with the Pledgor or at law are hereby reassigned by the Custodian to the
Pledgor and any relevant pledge and assignment agreement or any other security
agreement entered into between the Custodian and the Pledgor in relation to the Pledged
Assets (or any of them) is hereby terminated.

Notwithstanding Clause 5.1, the Custodian shall preserve the Custodian's Lien throughout
the term of this Agreement to the extent necessary to cover the Set-up and Maintenance
Fees. When exercising a set-off right pursuant to the Custodian's Lien, the Custodian shall
give the Pledgor and the Security Agent five (5) Business Days advance notice.

The Custodian and the Pledgor agree that the annual Set-up and Maintenance Fees will be
[ ]. These fees will be charged quarterly by the Custodian to the

Pledgor and, without restricting the Custodian's rights under Custodian's Lien, shall be
paid by the Pledgor from sources other than cash credited to the Pledged Account. The
Custodian shall notify the Security Agent in case the Pledgor does not pay the annual Set-
up and Maintenance Fees within 30 days from the relevant due date.

STATUS CONFIRMATIONS FROM CUSTODIAN; ABSENCE OF OTHER
CONTROL AGREEMENTS

The Custodian confirms to the Security Agent and the Pledgor that on the date hereof (i)
it holds a valid banking license from the Swiss Financial Market Supervisory Authority
and (ii) it has an office in Switzerland which (a) alone or together with other offices of the
Custodian effects or monitors entries to securities accounts, administers payments or
corporate actions relating to securities held with the Custodian or is otherwise engaged in
a business or other regular activity of maintaining securities accounts or (b) is identified
by an account number, bank code, or other specific means of identification as maintaining
securities accounts in Switzerland, all in compliance with the requirements set forth in
Article 4 para. 1 of the Convention on the Law Applicable to Certain Rights in Respect of
Securities Held with an Intermediary concluded 5 July, 2006 as implemented by Article
108c of the Swiss Federal Act on International Private Law (the "Status Confirmation").
The Custodian shall inform the Pledgor and the Security Agent promptly upon any changes
to the Status Confirmation.

The Custodian confirms to the Security Agent that it is not a party to any other control
agreement relating to the Pledged Assets and that it has not been notified of any right of
pledge with respect to any or all of the Pledged Assets. The Custodian agrees not to enter
into any other control agreement related to the Pledged Assets during the duration of this
Control Agreement without the prior written consent of the Security Agent.
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7.2.

7.3.

8.2.

8.3.

TRANSMISSION OF INFORMATION AND WAIVER OF BANKING SECRECY

A copy of the account statement in respect of the Pledged Account as per the date of this
Agreement is attached hereto as Schedule 4. The Pledgor authorizes and instructs the
Custodian to provide the Security Agent with account statements in respect of the Pledged
Account upon request, with any additional information regarding the Pledged Assets as
may be requested by the Security Agent. The Custodian accepts such authorization and
instruction and shall promptly provide such information to the Security Agent.
Furthermore, for the avoidance of doubt, the Custodian is authorised to provide
information to the Security Agent in relation to the Pledged Account in the same way as
the Custodian is entitled to provide information to any holder of such an account.

In addition to Clause 7.1, the Custodian shall promptly provide the Security Agent with
bank account statements in respect of the Pledged Account (i) each time any securities are
credited to the Pledged Account and (ii) each time cash in an amount of not less than
CHF 1'000'000.00 (or the equivalent thereof in any other currency as determined by the
Custodian) is credited to the Pledged Account.

The Pledgor hereby releases the Custodian from any banking secrecy and any other
confidentiality obligations but only in respect of the information provided by the Custodian
to the Security Agent regarding the Pledged Assets and the Custodian's Lien (including
the Set-up and Maintenance Fees) and according to this Agreement.

CONTRACTS REGARDING PLEDGED ACCOUNT

The Custodian and the Pledgor confirm that the agreements regarding the Pledged Account
are governed by Swiss law. The Custodian and the Pledgor shall not agree on any other
law to govern the Pledged Account. The Custodian and the Pledgor hereby undertake not
to change any other provision of the agreements regarding the Pledged Account without
the prior written consent of the Security Agent.

The Custodian shall not engage in any securities lending activities with respect to the
Pledged Securities.

Under the agreements regarding the Pledged Account the Custodian is entitled to close the
Pledged Account at any time. If the Custodian wishes to exercise such termination right,
it shall provide the Security Agent and the Pledgor with hundred and eighty (180) Business
Days prior written notice. Following such notice, the Custodian will transfer the Pledged
Securities and the cash balance standing to the credit of the Pledged Account to an account
notified to the Custodian in writing by the Security Agent. In the absence of any such
notification within hundred and eighty (180) Business Days from the written termination
notice of the Custodian and subject to a mutually acceptable extension of the relevant
period by the Custodian, the Security Agent and the Pledgor, the Custodian shall have the
right to transfer the Pledged Securities to an account designated by the competent court in
Geneva or any other competent authority (Hinterlegung).
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9.2.

10.

11.

COSTS AND EXPENSES

The Pledgor shall pay to the Custodian a fee as agreed in Clause 5.2 for the maintenance
and operation of the Pledged Account. Any and all costs and expenses of the Custodian
not covered by such fee letter shall be borne by the Pledgor.

Any costs and expenses of the Custodian arising out or in connection with the performance
of the Custodian's obligations under this Agreement shall be borne by the Pledgor.

NOTICES

Any notices or other communication to be made under or in connection with this
Agreement shall be made in writing and shall be delivered by hand, by mail or by e-mail
to the following addresses:

If to the Pledgor:
GAZIT GAIA LIMITED
Address: Fifth Floor, 37 Esplanade
St. Helier, Jersey, JE1 2TR
Attention: Revital Kahlon, Legal Counsel; Hilik Attias, Head of Finance; Ben
Schofield, VG Trust & Corporate Services Limited, Assistant Manager
E-Mail: RKahlon@GazitGroup.com;
hattias@gazitgroup.com;
BSchofield@vg.je

If to the Security Agent:

REZNIK PAZ NEVO TRUSTS LTD.
Address: 14 Yad Harutzim Street

Tel Aviv, Israel
Attention: Hagar Shaul, Legal Counsel
E-mail: Hagar@rpn.co.il

If to the Custodian:

HYPOSWISS PRIVATE BANK GENEVE SA, SUCCURSALE ZURICH
Address: 31 Nischelerstrasse
8021 Zurich

Switzerland
Attention: Dan Lubash
E-mail: dan.lubash@hyposwiss.ch
TERM AND TERMINATION

Subject to Clause 8.3, this Agreement shall remain in full force and effect until the Security
Agent has informed the Custodian in writing that the pledge created under the Securities
and Account Pledge Agreement and the Pledged Assets have been fully and finally
released and that the Securities and Account Pledge Agreement has been terminated.

Control Agreement Gazit Gaia 6



12.
12.1.

12.2.

12.3.

12.4.

12.5.

12.6.

12.7.

MISCELLANEOUS

Schedules
All Schedules to this Agreement constitute an integral part hereof.

Amendments

Any amendment to this Agreement, including this Clause 12.2, shall be valid only if made
in writing and executed by all Parties provided, however, that the Security Agent may at
any time unilaterally update Schedule 2 as contemplated by Clause 3.3.

Benefit of Agreement
This Agreement shall be binding upon and inure to the benefit of each Party and its direct
or subsequent legal successors, permitted transferees and assigns.

Severability

In the event that one or several terms or provisions of this Agreement shall be or become
invalid or unenforceable in whole or in part, this shall not affect the validity or
enforceability of any other terms and provisions in any way. In such case, the invalid or
unenforceable term or provision shall be replaced by such valid and enforceable term or
provision the content of which shall reflect as closely as possible the commercial and legal
purpose and intent of the provision or term replaced.

Entire Agreement
This Agreement and the documents referred to herein constitute the entire agreement
between the Parties relating to the subject matter contemplated by this Agreement.

No Waiver

No failure on the part of the Security Agent to exercise, or any delay on its part in
exercising, any of the rights under this Agreement shall operate as a waiver thereof, nor
shall any single or partial exercise of a right under this Agreement preclude any further or
other exercise of that or any other such right.

No Liability
12.7.1. The Security Agent shall not be liable by reason of:

(1) taking any action permitted by this Agreement;

(i1) any neglect or default in connection with the Pledged Assets; or

(ii1) the taking possession or realization of all or any part of the Pledged
Assets,

except, in each case, in the case of gross negligence or willful default upon the
part of the Security Agent.

12.7.2. The Custodian shall not be liable towards the Pledgor or the Security Agent for
any damage caused pursuant to any action or omission by the Custodian pursuant
to this Agreement, provided that the Custodian duly follows the lawful
instructions of the Security Agent and there is no gross negligence or willful
default upon the part of the Custodian.
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12.8. Power of Attorney
Any notices in accordance with the power of attorney enclosed hereto in Schedule 3 shall
only be served by the Security Agent and the Control Agreement shall prevail in case of
any contradiction between the Control Agreement and the power of attorney.

13.  GOVERNING LAW AND JURISDICTION

13.1. This Agreement shall in all respects, including with respect to any rights in rem perfected
hereunder, be governed by and construed in accordance with the substantive laws of
Switzerland (without regard to conflict of laws rules).

13.2. All disputes arising out of or in connection with this Agreement shall be submitted to the
exclusive jurisdiction of the courts of the City of Geneva, Canton of Geneva, Switzerland.
The submission to such jurisdiction shall not (and shall not be construed so as to) limit the
right of the Security Agent to bring any legal action or proceedings with respect to this
Agreement in any other competent jurisdiction.

14. COUNTERPARTS

This Agreement may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on one single copy of this Agreement.

THE SIGNATURES OF THE PARTIES TO FOLLOW
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SIGNATURES

Pledgor
GAZIT GAIA LIMITED
Name: Name:
Title: Title:
Security Agent

REZNIK PAZ NEVO TRUSTS LTD.
acting as security agent for itself and as direct representative (direkter Stellvertreter) in the

name and on behalf of the other secured parties

Name: Name:
Title: Title:
Custodian

HYPOSWISS PRIVATE BANK GENEVE SA

Name: Name:
Title: Title:
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SCHEDULE 1

DETAILS OF PLEDGED ACCOUNT

Genéve SA

Account Custodian Account Number
Holder
Gagzit Gaia Limited | Hyposwiss Private Bank 25049
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SCHEDULE 2

LIST OF AUTHORISED INDIVIDUALS

[ 1]
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SCHEDULE 3

POWER OF ATTORNEY

[See separate document]
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SCHEDULE 4

ACCOUNT STATEMENT

[See separate document]
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