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TNDY DY PMIY AR TNXN T NV NIAND DY NN ORIV NN PN D NN DN

INIWI DOWPYNN

1022 INDNY 1NYIN PPYN 19 DY HXIYII XD WD 1IN DY TIY 1IN DININ
GPYO MXNN ,20Y0 NN ,NIANN DY MON PORIVID PTD ORNNA ,IN DN TIY MO
PIND Y271 NADINT VNN NMIANN PIN DY NMY NMIRNN DY IZINY XY DYDY K39

Ly1oinm T MIXINND 0N MON HYON NMINNNN TIY MM
PINY) 2018-NryYWn Y305 DIPIYY Y MOTN PIN 1IDPIND DI ,2019 92HVID YTINA

MIAND PINKD DYDY DXPYD INONN IYN MXNN AN P ,O0100 ,(7)PIw9r9 MITN
ATOM NIV DY IWP2

TA9 ,TIY MM PIND (X PON) MY NADINM NX39 PYD MDN NI2NND YY DOINN MIINN PINHD DIXPYD YV KON DWW K915 N7anD YIpn !
MYIY 19N NN ,TI TNN PPV 93 .0TINNN PTD OXTHINNN) MIIND PIND PPN 19N OWPN) 350-1 281 ,(2)280 ,(T)256 ,())256 DXYD
SN PIND Y MNN MINNN YT NPNDA THIY 1IN NIINN PIPN .NYN DIDYD DIWHN NNIN NVAY NYpaa
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TOY M PIND N39 PYD TR NNYL NMZYY NIV MITIN YNYA NPPYD MNAPNNN

NN ONY2 PN OXAMNNN ,TAYI INNA NN NIYNN IRV DNVPITN ,NIAND
OIN INIDPIN 1Y TH) JIWDD MNIYL MOYND ROW (1IYN 292) 1IN YN 19IN 1NN
MPNI OMPY YNIN YD NIAMNNNI NIAND,NT IWPN LTIV MM PIND N39 PYD HY mw»
NN 12 25UD GPYO N DY NIINN NIPNY 1DONY DINNNN DXPYDN DY WP NIINN

Y297 NADIND OXNNA NI2NN DY MONN NMIAND PIN MINNDN

YTHIRNNIY MIIN DY MONN IMDN NPMINY NNPNDY TIY M) PIND NMAD NIINN L) 1D
PIND NANHD 192NN ,9D0N2 .NDIN2A INDNY DMV JIDY TIVI MMV IRIWD NInn
STIDNN YTINNN DVNND TIPY YTIDNNN XNNRD TIPN,PI XD TN, 1IN

TIP2 MININ MXLNND MONMNN NOPWYI PTINNN PTD YA 1PNOY 1YV MINNN PYND
PV INDNY 1Y TPNMINY TIVINA DIV TIVN NIANDY INNRNI STINNN YTIRND DWNIND
YR YTINNN YTINRND DVNNND TP OTINN YTHINNN DWnnn TP NHann DY SN ,A70m
XY NOV 1IN WITH PADND N PIINNND IMOSD M 2N/ ,MNYnNm NPy
MMIPYNN NIND TMNIND AWARND STINNN YTIRNN DUNNn TP 10 PIINDNY
MNNNN DD NX NN NMIVARD INIXD DNIND NN PADNY DY TR 1T DY DINOMINN
™2, NNT DY .NI2N DI DY NPHXIDN MDIA 1NN YTIZNN YTIRNN DVNHNN TP YAIPY
MNIPY’D AYMND D1 YTIDINN YTINND HYWNNN TP 2D ¥ap TI0Na OYN LOVNIN
YAV ¥ YTINDN DVNINN NPY o0 NNSINDY ,/MHIDINN 192N2 OYPN D»VIYN
SV YPNOPPTIY MINIPY ONY ,MININ M0 1N NN MNK DY MIYIaN DY NP
TIVY NPPIN NN ITIDNNN XNNRD TIPY 2: 8 PYD 19 HY DIION 1NN NPNRDIA MIHAN
oY PO DY PTINNN INNND TIPY 2:9 PYDA MIAPY ININ LITHIVDN YY NPVYYH NPND
TP OV NI9M 7D NMVPITN MAIN DY PPN WINIAN D7D DRNNA 2IYAD \PNVPPTN
LIM5 51D DY) N OMPYYD NPINKD 92T DY 19D DYIND NYIDY YTINNN HWNNn
D21 NMIYY NN DY NPIN OOYa PTINNN SNNRD TIPY 2:9-) 2:8 DXDYD MYNNNI
955 PTIVNN MNVIND TIPN YAIPY NTIAYN MLV NINIPYD NNKD PPINOPITN DY NIOND
NYN-IN PYTINY NI2IND IWAND 79207 IN NN HOONY R DY T .0D2IPN) 0NN DY
NNIND TIPY 2:9-1 2:8 DXPYDY NNNINY NMIYID DY DTINNN SNNRD TIPN NMINNND
P79 VITPNY MNIYI MIAN DY )10 1D 52PN 7P KD NN NPN-IRY PN DTINNN
DY OITIRNN DWNNN NN DY AN NNIND TIOINA NYNNY NNIVIVVLDN NPTV NINNI
MIONNI NMIPYA NTRY-IR DD MIAID OTINNN YTINNN SUNNN TP INTNY 1IN
1022 INDNY NNPYI NIANNY IRND ,TPPODY NVINND ITIONN YTIRNN YYNNN TP YIIPY
TP OV MIOHM MINIPYD NPN-IN PADNY ,IWIND NN ,NND NH2AND ,IN HN2

DO MNAND PIN 295 DY MONN NINNN NDINN XTINNN Y TIRNN DWNNN

n2nN Yy 9 (Farllissementswed) >9300 D3N NVOWI TIP D PINd D00 NNNND qONa
W9 MYTH MTY oA

.5.1.3

.5.1.4

.5.1.5

.5.1.6
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VAVNRN N2 DY DNIPN MOND T NNYL NMIZYY NIY MININ MNYa NYPYN MMarNnn  .5.1.7
NI NYIANY YN HnIwA

YL MOYNY ROV 1IN N2 19IND DXIAYNNN N2 NIYHN ORYDY DNVPITN ,NI1INN
YA MDY DOHNY WP HRIWIA LAVYNN N2 DY TPMIPHNN VIVYN MOND TN JNWId
MYynyo NHY DXAMONNN N2 NIVNN IRV DXNVPITN 172NN ,)D IO .1N9aNN YW NN
INIYI VAVNN NP0 NI NYAN WHND NH2N2 MMINN DY DY OMOT TN JNYID NNYL

VAYNN N2 HY NINIPNN NIDNDD TH NNYVL NMBYY XYY NN NV NPOPYN IMAYNNND .5.1.8
NINININ YIVY DY IYPA ITON NIV 1YY YINIYIND PTN NIND HNIVN?I

NYINN TIAYY DY IWPI TIaywn DION VYN 1IN NN MY ,1PNIDN NNNNIN VY
PTI MINRNND DN (NNNNIN VYA ONITIND) D2APNN INN DIOM M TINWNN
1225 PTN NINNN PA NPND DY NIPHN 592 191 NNNIN TVYI 993) XDV PNY D52 SINIWIN
TIAYYN DO0N 2D WXTY OIRIVOND PTN MIXNDND OXNNA OXTINN VYD [ ANNNIN IOV

STINNN PTN MXMND D19 5’2APNN 2NN DI0N MITAIVNN NPINN TIaYY DY Ivpa

SV NNNNIN VYA DNYPN DY NTY TR0 MY TN VAYNN M )0 D
NYHOON VINY DN ,MATD) DNY NIDID MHNNNN 1INN MIINY DPNID) DY NIANN
™A P (MTNYHN NMND IR WHND NMINOT 7272 ,NVATDY DD ,NYap — NNIND
NN DY WIdNN 19IND DXNYPN DMIMIY LYY NN ID-AN DNA THOINN VIV

STIZINA THOMN LIVNIN N2 DY MTINMN NMDNDA P IWUN ,MTINWUNIN

T2 VNN IWUNR ,NYPIAY YTIN XOY DXMIONNND N2 NIVNN ORI NVIOVN YDya ,NIann
TOM NIV 1YY YORIVIN PTN NYNNY ,2INN MNINRD MINNIN DY WP ,INIWII LIV
YIAPY IN/) YPIAN INIWID DIYNIN N2 DN YTINY XY D), NNV 955 ,23N0 MDN DY 1WpPa

.INN NN DY IWPA ITOM NIV PNYD OINIYIT TN NN DONND W1 D

INDND THD NNYL MODYNDY NOYW DAMNNN NA NIVHNN ONYIN NVDOYN YDya ,N1anNn
DY WP WHPY DN DN WP MNXIN DINID IRIWI VAVYNN N2 DY TIMPHNN
2NN MNND NNNININ

DY2ONN MY INND D DAMNNN NI NIVNHN IRYM NVOWN Ooya ,NI1IND 1D D
MY, NNNNIN IOY 13 DY NNNNIN DY WP NPTV HID ORIV DMVIVNN
STIZINA NMINN WIN DY IWPA TON DI 1IN RO NDIYI DN INDN DXTIAYWN

NIV INA NIYIN DY DMOND THD NNYVL MYYY NOYW NN ONYI NYPYN IMarnnn  .5.1.9
HNIWA NYDNIN NN

N2 19IND 1APNM DXIAPNND ,TAY INN ,N2 NIYNN IRV OMNVPITH ,NI1INN
NIV IR MYIN DY MONON TN YD NNYL MOYNY ROV AN (PNYN r95) N
YTy DY DY PVLPY DMOMN IN/) DMIDI DINNOY DY IWPA INIWI NPONIND NN
STV T PIND N P9 INA IN P9 29D IRV TIOMNN NOIND NTYY INA MYIN
NOND NTYY N/ MYIN MOLINND DRNNA DIV 2IND2 NN ONDA JOINA 1NN
D051 DMMNNYN NN DOVD ,MNNINRD NPODON M0 ODan ,NT PRIYDY ONIVI NIOMNN
DYDY NI9N N TNXD DwWwad (DVPY 5I3) NIANN DIV DY DIOVINN DIMDYNT IN/

NNV
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INYIN DINVPIYTN ,NIINN MNIAMNNNY TN 191D 19139 DIYY NNDPYNN MNAINHNNN
7P9vnn

9272 OTINN NYTN NNDNI INNN IN IFNN NIVNN IRV DXNVPITH ,NHIANND NP1I»NNN .5.1.10
, 772NN PIND OXNNA NIANN T DY DODNNNY 19D ,NIVN XY IN DNOPPT NN
.172N2 NIVN XY IR NOPIPT 93 N3N NY NPAIN 20 OXNIT NNDNI

NDNY DMWY NX DIYNN IN D220 DR A9ANN DY MTINNNN 9190 M1a0nN P9 5.1.11
NYY NUN22 NMPUAINA INDINY 193 NYNY ,NT PPUN 29 HY WP YN TN M) HY
MY NOMANY NNINA ,NYANN HY MTIRNNN 291901 Y1INNNN P11 HNN 1YL Mbamn
PINY 1:1 9502 V99D Y71 29 INDN SYNNNI IN 970N PIVI NIWI 2N HNA 9
.(Wet op het financieel toezich?) »13990 »93°90 MP*aN

179202 NN OPOH NYON .5.1.12

9901 RYODNIY VAYNI N T DY IV PT PO, TINN PAd DXV P NYNND NINN TN
TADMIN VOYNN P2 19T NINN NMMTNN NI THIVINT LIYNN NI T DY GIN» NI
NV POONIY DAVYN I NNKD DIPYND YN YD PT PO D) DTN DN ,D0INY . T0Na
VOVYNN N ,5905 [, THDIN YTITIN VAYN NAD INYIAN NN YWHN NIN DNIWI NOON 92
DORYNA UTNN 1Y D2/ nYTINKD NN XY 9/ PIN P09 20N 9PN N Y 1I9NN
MY Yy NDDIAD NNON PIRIYN VIYNT N2 NPIDOY NIV DI IYIDNY DPMNKDN
PTN PO, MM PTI NINSNM MNP DINMN) DMVIYN DIDHNV PNINDIA I9INI MDIPNHN
VAYN M DY INY OTPI PT PO DY IN YTION LIYN N DY PT PO NPNDA THIW N
T YHNIYIN VAVNN A HY PTN POOY DTN LYNDY TIZINT I NPND DD WX N
SY NNYPY IWNL DININ DINP MINNN NPIDD NOYN DI PR . THZINA N8N MPNY NPNDA

2 (verstekvonnissen) NN VTYONA PT OPOA 22D DI N NPPVPID

WINIYIN PN INNN 5.2

YN NIOINT MOLNANT MIRNNN OY IDINY ORIV MDD TIY M) NYNN 172NN INKND
TIY M PIND K39 PYO MIN 71PDY DNN ODRIWN PN YD NIAND YTINMY DI Ty MM Pind
MIPNM MXNNNND DNMIX NV YPaAM MYID MaN N1aAND OTINNN PINY NPNDL TNy
ND NI2NN T D) NDNIAD OINDI NIANN DY TIVD MM T D 350KV PN MPOMNMIIN
MM PINY NMIYIIN NIDINT VNN ,MIAND PIN MXND LTIV MM PIN MO NV D3 NYDP

.172NN 5Y 1IN, 19N 1% NP2V MOVLNINM ,TIV

THONI IN) NYIINN AND NPDN NI VIYHN NI PNWI A¥ONN KD YAMIN TWNI VIV N2 YT DY JNIY PT PO NIN NNN VTN PT Poa 2
(NYan anso Ty MY

WRY INNRND ,MIINN PN (WponN3a) 350-) (1)256 ,(3)256 ,281 ,(1)280 DI¥9OPYD NIINNN NMIN NVAD MYINN YPaN NH1aNN ,TI0 vIPNY Yoo 3
STINNN PTY NPNDL DTN
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199399
YO
MIPND

09°¥0N ONN
09980
1PNa 0Y9Y95

Y1ADINN 1N 129390 MIYN

MHINND INPH/MAANN PINN DIYD
n9ann Yy odnn

NV

21-31

P

PN YN 22N NN DY MDOND MONMNND MONIVIN PTN 19 DY NIMIDHN NMINNND
123, MIDYT XN D21 ION ITIONN PTNY 93D OTINNN PTI NPVINT MPIAPN NN
,DPMINNN 0NN 912 NYIANN AN NN OHYA HY MPON DY YONIWIN PN DNy
GN YSINN NPT MIYPNN DOV ININIY MTINNNN INPNL NHBND MXNN NDW MYSHNI
STINNN P19 OXNNA NN

YPas Mot YA WPHN OMNNN PTIV PINY W MNann PiNY (1)66 PyoY qwNa
N9Y TIND IN TN NPIN DY P2TNN 12 PANIND PIND DN ITOD XY MYYND \PNOPPTIN
PP VIO NPY NN DY ,TIAD TIND IN THY2 NNNXD NN DYDY WOY NYANDN N
DYP7INN 920NN IN OTIY IWNR NN DY 13 YAIP NIIND JIPN ORI PTH MINNND
NV MSYNT NN PPNVPITN WP 1931 192N PANNN NNN 1 (1%) TAR HINX MINSD
DV YD

DN DPNY DINRVIIL YD YR YNINNN PTIY 1OND ¥ mMAIaNN PIND (166 PYDD TwNa
TAN N9 NYAPNN NNNXD NLYNNY MNINT MLINN YaPY Y9IN MYYON NYONN ,DPN 1TD2
.N9OPONA NI PANNHT NPINN PN KIDNDI

87-1 66,65 ,(2)64 ,(2)63 ,(2)63 DYV
.DMann piny

39 *Y¥a NYYON
nYaNN *2ANN

1142
14.4

Am)

N STINNN HYNNN TP ,09INY ,UNRT WD INY PN N2IN YIP IR MTINNN PN
1930 PN YR AW 1D NIAND PNVPITY

919335 Y199 PPNVPPTN IPD PNN AN YTIVNN PTN,MIIND PIND (121 PyoY TwNa
.N7ann

?IN2 ()121-1119 ,95 ,(X)94 DX9YD
.MHann

YNY AV
971 PINVPIT
(P PF]

17

AR}

157NV DTV DPNY ORYI TITION DOPNIN 192N DY PPNOPIT PTHNNN PTY ONNNa
SY NPHDND DINXRNDY DYDOPRPN DPRY  DNUPPTIN ANV IR TAXR NOVPPTH
PN ITINNN PN .PIN 29 DY NIINND NN JHPRY MMIDN NMDND LYNY PNVPPTN
YINIYIT MIINN PIN MINXN NN DXNND TN NN NTY OXPNY NN 9272 MINMN 9D
,DPDOPRPNR DPRY O¥NOVPPT NYAINRND INVH 29NN PNVPITN I NIPN AT PIYD
SUNNN TIP 29 HY MYAITI NTRIVD DNP DT NNNN D YNIP STIRNN YvnHnn TP

STIRNN

2NN PNy 117 1y 114 090

NP DT

34

AR}

157NV DTV DPNY ORYI TITION DOPNIN 192N DY PPNOPIT PTHNNN PTY ONNNA
NVPIPTIN NMIDND PINRNDI DIYDOPIPR DINY DINOPPTIN INY N TAN NVPTI
MXND 99 R ITIZNN PTD .PIN 29 TY NONNAY MIN IPRY MNNDN NMDND VYNY
TNNT ORI INANT PIN MINMN NIX 2NN 17N 51N NTYY DPNY NAIND DNMNNI
DYNY  DMOUPPT NYIIN AURHD INPND 2D PNOPPTI 12 NIPHNI AT PNy
PIN M TENYN DINN NTYY NNNN 3D YIP YTINNN YTIRND HUNNN TP ,0NPDOVPNPR

219510 NPT DY NNIDNA NANYH

.M72NN PINY 2118-) X118 ©¥Y0

29N N1

PN .

DPIY»I NNIN NV MYINN YPIAN MIANNVY STINN PT2 DX THINHDN VR TI9N0 ,TIY M) PIND MIYIIN NADINM K39 PYD MON NN SY DDNN MIIND PINHD DIDYD DY KoN DWW H515 N1ann pn ¢
DTINNN PTN DY MIA»NNN MXNNN 939 NPNDA THIW N 1IN
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36

b

A5NNY DTV DPNY IRV THITION TPNDN 192N OV PPNOPIT POTINNN PTO ONNNA
NPIDND LYY YPNVPPTNN NMIND DINRNTYT DMNVPPTIN INY IR TAR NPT
12INY ONMNNI MXNN 91D 1N STINDN PTN .PIN 19 DY NYINND NN IPNY MNNON

T PNIYTONRIVIT MNANT PIN MXNN NN DINND 1N 090D NINYT NPNIAY DTV OPND

PNYY OININ MNNN) MI2NN NNPN
,(D»9D57 MNYTN NN oD
.2010-y7vnn

NPNAY NN
029920 MHMTH

3.2.(d)

AR}

Y9 Y . TIINA 7P DIVIN NAVIN DIPHRY NYIT IIHZIN NNV 192N O TIZINN PTNO9 DY
DYNVPPTNN MDY IN TPTIVN TN NN DY TIVHNA PT IND NINNNND PNHNNN PTN
OMON TON IN MIYIN ,NYIAN DI DY TIRND PTI AN INNND ,TINNI DIINNHN NHY
NN GR DY ITINNN PTN 29 DY YTINN VAYN N2 192 NTH NN IN YNNIV DTN
ANPNA NYNNN NYIDI NIMD

PINY DRNNA ONIYI PT-52 X2ND IRNHN TNINY AN INIYI D) DMV NIND NHaNY
PN OIRIVIN NIAND PINHD DIYIN WHN PYD DX NODID 191 ORIV MIAND

.aNN PN (X)123 Pyo

1=0) R R}JA)

18

ARl

9720 MNY YINA ORIYIT MHAND PIN MIXIND NINT NINN 9910 IWON P TINNN PN
12 NIPNA DT DTIRNI NODPHN PN DN NNPXA NPYNHD NHPN DN ,DN9
SUNNN TP ,DPDLVPRPR DPRY DNOUPT NYIIN AIWURHD INVH 25D PPNVPPTN
D270 17> NP NTY 1) ONYON PN IR NNPIA NTYY 0D YR Y TINNN YTINNN
5S¢ JPMNOVPPTN NPINK NNN YYD D90 1PN Y31 DNON IPAN NAY NTIAY NION MO

.PTIONN TPNISN NIAND

.DYIaNN PINY 153 Ty 146 DXOYD

13939 9PN

AR}

N2 YANN9Y 9275 ,NP505 MAYONI NON NPNY MDT ¥ NN SYAd PTINNN P19 Dy
NTNPH MIT NN Y2 NXIAPY IN TN NI HYAY PRYN 1PN YTINNN PTN ,ONIPY 19N
ON NIN,UPANN Y700 D3 IR PIIND NIHHIN NOOND PADY 29N Y NOPPTN Y10 Hapd
SPTONN NPNNN NANN DY (zwaarwichtig belang) 12 DIVINY NPNDA TNW 12TN
IND . NPNN Y9 DY ONDN YTNY MOT HAPO DTN NN OHYA HY TDIN IR YTINNN PN
Y YT YPIANIY NIPNIA D POINY ,ANNN XD TN 92PN PTIDINN TN 29 DY )¢V NPy
YIYA P YT IV YIIND YT NNNN YTNN AR ON GXID2PY NNN DY AN, NP Dya 1
PN

P DY QWUN PYD D NIANN IPN PIRIVON PTD 12PPA NN NND TN DY T
185 -1 184 ©>9>¥D2 DXVNANN DINDNN NN NN OYAT NINNNY NN R )PNOPPTN
NTIYN DY02 HY NN INRINNY 2707 SNYI RN YPNOUPPTIV TI0 N1 ,MIH2Nn Pind
DYINDNY YINIY WITY ,NT ONIND IYNI .NIIND YW 121 DIVIND NTINND INNDINY
TIYN NONR DMINDH NRYNT YD PO HIP PPNVPPTIY PIAD MY PN ,0¥20H OPNDN
.172NN Y (zwaarwichtig belang) 12 DIVINRY NPNOA

.N2aNN PNy 185-1 184 DXYD

NN Hya Mot
YN N9APYY YY
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1.1.(nnn);
3.2.(c)

Am)

TH NYIAN WHND D51 NPIN DY 1 DIPN YTIONN PTA ND2APN PN NI NYIN WD
192N2 M5N NN HYA 7295 .TPTINN TNV NN DY NNPYLNI D OITTN IN DINVPPT
QUN LD OTTNN IN (12YWY) N7ANND DY DNVPPTIN NN NDAP TNKD NOTIZN NOINN
12 NIPNA MINN 9955 PIN YIP THIZINA PPOYN VAYHRN NP2 PNV MNY NNNAND 122N
IN NYNY2 MYN XOY ,N1INN DY 2955 NIIN NI IN NYNY NMNNN WIOVN TN DY PMTIWS
Y25 PNNY MYONAD NIND NNMP AWUND ,OWNY) OHZIND NN NI1ANN 2995 11912
NINYY IUNI TN MVIYHN N0 NN MIXTI-N NHRYP 0N (RN NPINN
NV YITTY TORIT TV TITIDINND TNDINND 72NN T 93 WINY 912 MNND NY AN O
995 NYNY YN YIANIN 7D 972N OX N DA MY DY 127N 1OV, 00PN ONMIN P2
92PN DINNN DIRY DXPYON PP NN YINTY 7PN Y2 XYY NN Hya ,nrnn Sya

NN HY NN NINN ,OWNY ,DOYIANN ,MTINNN NN NI1INN DY DOPR) D)
MDNN T DY DOPINI NN DY TIVN N TIY DI YD YIPY PYD 1NPNI NHSIS NHann
LTINNN PTN MINDNY 91952 PONIVIT MIINN PIN DIWMON DIYINN DMIYN D IR
NPNDA DALY NTYIIN MDNON DY MY YINRIWN LAVNT N OIRIYIN PTN 9 DY I TOY
NN HYA M DY INND PN NOOD 192NN ,)D 1N NI NYIAND WP MY [, NNIND

.M2NN PINY X205 TY 194 ©XYD MINXINN 29 DY NI NYXAND NYPA WIHIND NN

.NMaNN PIND X205 TY 194 DXV

NN NYANn

1.1.(110);
1.1.(mmm);
12;

13

b

N DODOPRPN DNVPPTY MOIDKY MPYI MVOIT (1) :Y1IP WX STINNN PN
NND DNVPPT HY NNND NMPN DY MY (ii) N ; DDOPRPR DPNY DINVPIPT
YTINNN SVNNN TP ,09IN 52010 dNYa T PI9Y DMINNHD DNVPPT ONIPY 19N
YIIX DY 1290 NPNY DNMNNN DNDVPRPR DXNVPIT DA MNIPY Y915 1IN
DYDOPNRPN DPRY DMNVPPTY TV ,0NNND WY 1NN 19N INRDY OYI Y51 DNV
YY NADN NMPNT NNNX DY TIY DNNNY 1N 191N INNRIY DNY YIIN JY NNPNY DMINNN
S5Y NAPNY 2 NNNND 121 INKY DIRYI DODUPRPNR DPRY DINOPITN .DNY YIIX
INNRY NN NN DY NIPN ANV D0 MO DPMVD NIINND 1) ININD NPND) , 09NV
905 NN NN PRIV WY ,0NY NNNY DY PN

99 7PINN MYNNNI NP MPYI MYAIT YR PO STINNN STIRNN YWnnNn THp
LOTINNN PTN YA DY G0N APPAN MO TINY XD NN YA NPNIY 29N NVPIPT
TY 106 DXDYD 29 DY LAYN N2 >T> DY INIIX PT O3 HY NOPIPT NPV HY TON NNN DTN
JPTINN PN 192N NOPPTY ANNPNND IRV NN PTINNN 53N NVIWI PN 1106
YINA OONIWIT MIAND PIN MDD NN PN 91V NIINN DY I0IN IPOX YT PTN
.INPNA DMK NYDI NN DNNND NNPNYY DINVPIT MPYI MYITY

PIN YIPY MDY MYITI T 1IN DX NOPITI WHYD DTN NOUPPTY TWIND 1IN DY
717205 9INIXRI MYITIINTRY-IN DY YT NOPPT ¥ 172NN PN YR PONIYWN MIINN
.NYTINN NN DY DINDY YTPPAN YTI) 19N

YTY DY NIN DI XD NOPPT PTINNN PTN 29 DY 5 PIXd MaNn PN 231 §yod qwNa
NP ITO DYV YYD NOON DIV DI NIIND YPNVPPT PN IMN NPNY PIIND

PIND N251-1 234 ,N232 TY 225 DIOOYD
.MHann

NIYN XY NN
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192NN DX NON ,1PHHI NOON T DY NNHNS DXNVPIT PTINNN PTN 2 DY . NVPIT MV
OMNOVPPTN ,MND MIPNA S(grote NV) nOYTY N7aN NN DITINONN NN
IPONNN ;D DY G0N .DPDOUPRPR DOIRY DNOUPPTN O IY MDD OODOUPNRPRD
mywnd N> (Dutch Enterprise Chamber) DTH0DNNA D NYIYY LAYNN N1 MYIYON

.DYNVPIT NTNY IN

12

AR}

NPYHXAD MPYI MYOIT OO PTIDNND PTN 29 DY DMNNON DINVPIT NNNY NN DD PN
¥ I .92NN INPN 12DV MNNKRN FIRIYII MIIND PIN MINNN .JIPNL WAP»Y 9151
MYNNNI NN NOPPTY NVPYIN MYOIT DY IIND 1N 200NN Y NHDINN PTY ONNNA
DNNMNN NIIANNY MNPNN DOWIOY NYW ST DY NYAPNNY MYYON NYONN YW NVONN
DPTIZIN DN NN DY PINNN NN YW INNNN NoyND

NYIN NIANN PN OTIZNNN PTN 29 DY 20 DOWY ¥, MNaNN PN 247 Py TwNa
™A HY NTPY 9197 NOPPT ,MNNIDH MIXDIA .NVPPT VY TR NVPIT NINY
YTIDINM DN NVOWA PIND N106 TY X106 DXDYD 297 NVPIT NPD THD DY YTINN LIVYN
22 1YI5ON NPONNN 29 TIIY TON DY IWPNI NYNIN 1IN MYNNDNI N (YD NNRD)
D02 MNNN IR ITONNN VP10 (Dutch Enterprise Chamber) DTI0DNNI DM NMYIYY VIVNN
SNVPIT NTND MONDN NXOINIY VIV N2 PIYND

VPIT YD YAP? FIRIYIN LAVYNT NP PPNV YIP IPNN ,721VPA NN YN NI DY
N2IN DX 19N XINY IR MINIWT MNAND PIN 29 DY DWIITH DININD TN NN KINND ION
PN 29 DY MPYIN MEOITL TIY TR IPN NNIRI NOPIT ININY 270 ¥ 1O PNHORN
NN NOPIPTN YNV NN ITO HYW 1PYD NPON DI \PNVPITN ,NI1IND

; NN PINY N249 TY 239 DYPYD
91173 9272 ©YDYI) MIANN NIPN
-07UNN NN NOPPTY MR
;2000

DMNNN DINY DY) MI2ANN NIPN
;2006-3y"OWUNN (NP

DN DONIN) MIANN NIPN
TRV NPNNIN HY2 NOPPTY
MIYI HYa NVPPTH MOINN
.2005-Y"0Unn ,(MNSPN

NINN NOVPIT

1.1.(ddd)

P

DYDOUPNRPN DINVPPT HY MYN XD YA dNYID NIXAD NN YIP PN YTIZNN PN
NITHND MYNYN MNNDHY MITHN MIID NPIDI .DPDLPIPN DPRY DNVPPT N
,D2Y TN OV INPP 2PY ,NIN DX NYN YNY2 NN NOVPTY 1Y 17,9995 .MON-N
, DN YYD 0 WO Y aPY ,OWNY) DN PN DTN DY NNIVY DI HNON ION
5y2 DY ,5¥N5) NN PNY DY INY X TAXR DY DION? APYY IX (NN TY MPY IN XYP
YNIY HNDN NPNY RD NYY RIND (MPY IR DY, NPT PDOPNRPR NOPIT T2V, NN
.MVSNNN NP YN PN NNPDY MD9N KO NON MNDA 19INL ITPIN NN

DYRY  DMNVPPTY NPONID MIN-ON MYOIT YIP STINDN YPIRNN Dvnnn Np
, 079N dNY2 NPNY ,TNN VYNY ,DODVPRPR DPRY DNVPITN DI HY — OPDVPNPR
TOPPT IORY NOPPT ,NNY DY TNY ITINNN YTINRND DWHND TP NT NN MYPWND
51)ONY2 19N PN NN Y¥IAD XN D) NNNND NN ONda

920N NN ,WITIN NTHAY,NIIND VPN MY MNNNXI ORIV MIAND PIN MINMIN
STIDNN YTINNN HYNNN TP MIXND NN NDPPR NPX WD

.N2NN PIND 1249-) 2249 DIPYD

NYN SNYA NOPIY

2NN (iii) 197 ,NTay N¥YIN WP N2 NN N3N IN 772NN (i) 1PN 13,000,000-2 DIRINDH NP MY PAINN NN (1) : DININ DNIPIVIPIN DMWY MNY 12 DIHMPPNN DX 7T PRIYY N9YTH NI2ND 2WNN 7Ian 5

S9N DYTIY INRHD NMINDY THXA MPIOYN N2 NMYNN MIINM
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15A(1) -
15A(4)

252- DY9MYO
-1 (N)256 ,255
Y523 (2)256

;172NN HPN2
-1 ())256 D*YO

DN (T1)256

MPNA 0HHI)
[aR=Ian)

WINID THITINNN NPNDNN NIIND 9D NPINNI XY NOPPT 5D PTIONN PTN 29 DY
L(MNI MIN NN DY MIPNRI NIONONVII NPINNI RYOY DT XIN) IPPIN DY MINN
MIIND PIN 29 DY MPINM MIPAON NMNIPYY ORNNA WaY (i) : DWITY DNVPPTN
.DNOY MPYaN IN 21NN MINOPWN NN MR YN (i) ; YTI9NN

ATV NHY DRNNA DO DN TIY I MINYD DTPIN NN DIYNIAY ) DXAYN) DNVPIT
YY DYDIVPINN NN P IYPYS XD DMNIVPT .APLINDIN NPINIDN MXDI2 ONN MIND
DOVIND 92) 7PPOY ,TTINNN NN NIINN DY DIOIVINRND NN D) XION NN Moya
Y DYTIV NIANN DY DXTY TINDIY DXYN MATY) TITINNN NPNNN NN DXANIYNIN
.(M5v M2 mHan

PN 9 DY . OMNVPPT DIRY NIVH IRV YITIN MPNT DITIVD YIP IR INNNN PTH
N2 291N DIN YTIVNN PTN 29 DY TUN) DNIYID NIWN INYD PIPY NYOIT 9D PR OTHIDINN
NPINR ANN WYY NON DIV ORYIN DI¥D IMODND NN 91D PONMOPPIN 0nY
LMD MM DY WP YN MDIYAT P NPINKI NIRYD 91D NIWN XY JPNVPITH

,IUN IRV DMNVPPT MAIND YN ORI MIIND PINND DY DM NININN DXDYON
.19200 NIPN2 1IN

MHIND PIN 29 DY IRNYN T2 Y09UN NNND PR ITINNN PTA,(1)256-) ()256 DXDYD 200
YPNVPIPTN MOND DY WAVN 1IN ONIPY 1IN, NINY YN NYOIR 9D DY 1 TYN TN
DINA OYIMNBN D OITTN TIZIND PTY OXNNA NN NIANN NN AN PNIVPTN 1IN N
DYMWIIN 9 DY DYAN YPNVPPTN AN DY DIPNMOND YY JHNONY OOINYI 1Y
NYT DN NOPN NN NI2NN DY NINPN 29 DY NIYIR ROV NPDY . TIOINA INDNN DYINIY
NN YD DYINDIND TIVIND INDNN OVWIND DXNNA DY )PNVPIT 112N YT DY Ny
¥ 7 T8 9995 PIWOY N9 PN NN NDINI NAPN PIPOYA NPT PRI APDY .17aNN
D»P MNIRD 9997 1IN .NIANN DY MITIRNND PN MXNND ORNNA NIVIR XY NPOYN
Sy MMM NYAM NN NDIAN NION MOND 1Y OWHY TN DY INIYL 1Y DIPN
YITIN 9N .MM MPID HY DOVITIVDY DNNN2 NYIPN NN IN PN NPNR NOPPTN
YT OWIOUN TENY WAT M NN, MINOD D5 .M1aX 170 MNNRD PIND MN»PNNY NYLY >1D
M2O) NINMPNN D YAT ,TI0 G0N (DN IN) 10N 71PN M990 MVONNN NYIAP TN D
2PN 9992 WIOYWN NY DN INXY JOIND NI MWOHWN TNV I DY MIYIANND TUN MINKN
DYTYD WITTY IR MWLM TN DY DPIY NPINKD NN DPONY NP1 172NN, NNIND NP
NN HONY NYID NIINN ,NIPN 932 .(PIN YNYID I 0O0NN D WPy — HYNY) DINN
nYap PON LY PAPNY 151N DION IMIVPNN PHI NVPPT IMN DY DPHY NPINKRD
20997 MVLSNNN

Y239 NYAPIV NAYNN PIN IXNNY NIPHN NOVIANY DOV RN NPOY > TININN PTN 29 DY
DNV VDY TIN) TPTINN NPNDN 192N ST DY NOVID TV IN,NIOIP KD NNRD NPOY
Y9 TINNN MIVNN NNINA NNMN NPOYNY NDIND 1N OR (NPOYI NMIYPNNN TIINN
NPOYN 2D ,NTINDD YN D02 DY 1D HY NYTO POY 7N IN YT INRD TN )NPNA WAV
TOINDN TMIVHN NHIINY NPDYA IWPNN WX D NOVPPT THIRND MIVHRN NPINL NN
,39 109 NN T IN TPTHIZIN NN 1I2NT ININY DIPTIY PR NPINNA INY DI

2NN PINY 256 Ty 252 ©X9YO

YN SRV MmN
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995 2N RYND DY NIN ,0MIM)AN DIXNYINN NI TN NPOYA IWPNN NOVPPT DN
SNNND NPOY NINNN IRYIN NIINN ODIN ,NIAND

3.2(c);
12.25—
12.32

Am)

QUNRND NIN WO TN MIVIAN 9N DINVPIT NYW IN MY DY MDD PX IHINN PTa
NN 192N 299D NI MDY IR MDD ,DNNN NHYNI DY NVPPT 1Y NIpNa
LDNMIN MAYY 71NN NIV DIPN IN GOND) DNVPIPT NVID YPN . TION

92N PNMIPNA 09I NIV NDYW ,TNVAD YINA PINRIYIN MIINT PINK DINNNN DIPYON
DTIDNN PN 29 DY NIMNN NAPNHN NPHI

72NN PINY 264 1Y 258 DIYD

NIY 909
MY

12;
35

AR}

N2V 0MNVPITY DINN NPPTN NHIRD NINK NN TNDN NN STINNN PO ONNNA
STINNNONNINRD TIPY 2: 383¢€ TY 2: 383C DXYDI DININNDN DIRVND MONMNN ¥
21NV YR STINNN PTN L,TO DY G0N .1YYON NOONN OT DY IWIND NNIND NPPTI
DNIND NPPTHI MAVNNN TIN ,PYYIN NONA YIAP» PNVPITA 0NN DINVPIPTN
MOV MNIPY D) D910 YTINNN YTIRNN DVNND TP NPNL NINN YIAP) ON NN ,OV)
SNNIRD DINN NPITH NIIYY MNHMIN NTIAY

NONNY MONMANN TN NI2ND PMIPNA AW IONIVT MIAND PIN DY NMIMNIND MINNIN
STNNNOINNRN TIPY 2: 383¢ Ty 2: 383¢ DOPYD

(0272 ,(3)-1(2)270 ,2267 ,267 DXDYD
2NN PIND 2731 (1))

911255 N1
YN INYNY
13979 YN
INUN YV Npoyn
nvn

15

YN D
,(X)280 D>YD
281-1(2)280
.M12NN Pind

2% T20N) DMNYP DIXTTY OY MINPDYD IUNI DXTNPN DIDON YIIP N YTIONN PN
NN PN DY NYINRD NINGD NPNT MDD YPNVPPT MLINN .(DPMHVYN MNTL MIVIN
DY TN DMINNN DINVPITY DYDY PIDN YTHINNN PTN .ITINNN NNDNN 1IN
MLSNNN NP PUNA GNNYNDN YIIIND N PPY IN DY OO DY TN DY NOVPIT
YHY DN DNDLVPRPR DINRYY DODUPRPND DNOPTN YD ON SVIMYIN PIYD WINI
NON ,NNRN PNIYL YION NIHHIN NPORN NN, TITINNND INDEN NIINN DY DIPNY TIN)
VIO, MNAND PIND (2)278 PYDY U .1PTININN NINDIXN 172NN VPN NINN ¥IP) DN
,DNOVTN TONNA NON NN 91D INONX SYIN PRY DYA NOPPT PDHZINN PTN 29 DYV 11TH
LNDIN DY TN MY DIN DMINRD DINVPITN 211 ORD NYRYA NN XYY

; TPTZINN NDNN NN NIND KD (X)) : NOPIPT 2D YAIP YNIONN YTIRNN HWNnNn Hp
XY NAY NITIZNN NN NIANT NRD (NPMYHYN) NININ MV DAP> XY WITT XD (2)
NP2 NNAYN 2P X NI T ,07NY INKR NIV IX DY DIVIN 9NN )INUN Y N
DY NNYIY ) TIND DPTIN MNDI MNIN PAD XY (3) ;7Y MHITITY TY PRIV NAIP N DT
TTNNN TPNDIN NI2NN JNY NPPOY NPVNTIN XD NI (T) ; HTINNN 7NDIN 192NN
AP N MMIX T ,0MNY INKR GMY IR DIVIN GMYN INUNR Y IN ININY N12Y TORIT
IV YT TY PRIV NAIP N DT NP NNOVN

Y2 NNV HOLHNINIVIA DIIMIY TN IN DIIMY TN I3 HY TN 19INI NNIT NVPPT ,qoN2
DYINN OYNVPIT YPNVPPTN 71D 17 INA THINND THNDNN NIINT PMINND MDYN
IN XY D¥I1ION NVINN NYIAP IN PT DIYA GNNYS XY NOPPT, TR NP \PNVPPT
TPTHNNN PNDEN NI2NN DY DY TN WD W DPON IWPIY NPDY

STINNN YTINNN OVNND TP DY PIPOYN 1N NOVON ITHINNN NPNDNN NIAND DN
oy DY T ¥ DNVPITY DN NPDY IN KW HY VIONNY 1HYIP RY DNVPPTN
VDN NN PMIY NINHD TPIN THTINND TPNDIN NIAND .PTINNN NN 172NN

TY 275-1 (N)272 ,(4)-1 (1)270 D>DYD
; MN2aNN PINd 282

DY MNPOY MOPN) MIANND NNPN
.2000-07wnN (1Y Yoya

INYI DY MNPOY
VWYY Yy NYYN
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(77201 N NYNY) NOW 9D NT2 NNIND

NIMNN NN DTN NIANN PN DIOHI) PINIVN MIINN PINK DIININN DIYON
ITIONN PIN 9 YY

92 VLAY NN PR OTHNDN PTI ,MIaNN PIND 281-Y (2)280 ,(N)280 DXMYDY TWNa
DYYDI NYIAPY 195 NMYINN NYIIT NINDIIN VAVYNN DY MTIOIN VIN NTIPID .ARNYN
95 YW TV O TIZINN NNANN PIN 29 HYW PO ,NIINN YY DINN XY MIaNN PN 280-282
1PNVPITN 2IIN N PPNVPITN MIND DY YAVN 1IN ,OINIPY 19N, NINY YN NN
TANDNY OIXRYA 29 DINA DIOYIAN /) YTIN PTINNN PTY ORNNA NN NIAND NI I
STIZINA AINDNN DYINIY DIMYIIN 19 DY DIDYOIN 1PNVPITN AN DY DIPNMIDND Yy
2N T DY YN NN DX NAPN RNN 172NN DY MNPA Y9 YY NIVIR KoY NpoY
NPOY .NI2NN DX INND DONDINN TIVINA INDNHN DYINY DRNNA DY PNVPIT
NY NPOYN D /) T8 2995 OO 191 NPN NIANNY NINRY NOPN PIPOYL NN NNND
1AW OIPN DMP MNRD YYD 1IN .N7AND DY MTIRNNN IPN MXNND ONNNL NIVIN
PN NOPITN DY NOIMN SNOAMN NIANN ONIIN NXON MOND 2D SYOHY T8 DY IMYV
NYOY T YWITIN 90 .MMM MPIAD HY DOVITHVDY ORNNA NONPN NPNX IN PPN
TOON D Y HOWDVN TNV WAT 2D N ,NINSN DD .12 1N MNINRD PIND MNMPNNY
AUN MINX M0 NINMPNN ¥ WATY ,TIY GO (DN IN) 10N 77N M99 MVONNN NYap
19PN PN Y951 vINOWN NYa DYIN IPNY 19IND XD OWIOVN TNV IO DY My asn
DINN DYTYD WINTY IN SWHUN T8N DY DOPNY NPINKD DX DP0NY 1D NHaANN ,7NDND
NPINKN DX DY0ND N1 NIINN ,NIPN DI (GPIX PN 1991 DO0NN D Wpad — Hwnd)
mMLSNNN NYAP TON DY PAPNY DN 0IDNI IMIVPNT PI2 NOVPPT IMN DY DPNY
Iyl

Y1) NYAPIV NIPNN PIN NXNNY NIPHN2 NOVIANY NDVI RINDN NPOY > TIZINN PTN 29 DY
oMY VDY TIN) NN NN NN T HY NHVLAY IV IN ,IMIP KD NN NPOY
Y9 TINNN NMIVHN NIINA NNMTD NPOYNY NDINY 1N OR (NPOYI NMIVPRNN TVINN
NPOYN 2, NNINRID YN DDA YY T3 DY NYTY PHY 7PN IR YT INRD T NP WaApY
TOINDN TMIVHN NHIINY NPDYA IWPNN WX D NOVPPT CTHRND MIVHN NPIN NN
,J2 199 INKRN TND IN DHZIN INDK 192NT ININY DOPNY YN NPINND 1IND DN
995 2N X¥DNY D1YY NIN ,DMDN)IN DINYINN NI9N TIN NPOYL IWPNN NOVPIT DN
NN NPOY NINH INYIN NIINND DN ,NIIND

37

AR}

PIN MINNN .1PVI NPAND YINN 992 5INPT MIAND PIN MIRNN NN DNND YN PR
172NN MPNL 1Y IR YN NIINN

.N2NN PINY 274-1 (5)270 0¥V

5’099 NYsN
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ON NIN NN OO¥A MYID DTN TIHIND MNNN NN NN PTIONN P10 19 DY
MO DY OIN NPINM DY ,TIAY .NINK YAIP NPTION NV 172N DY MTHIRNNN IPN
SY NVONNA TNY NIY ,OHNN MNDNN NI2NND DY DXNNT NPITNT NPYN HDOOVND
IYIARN YTINNN MIAND PIN . INPNT NINK YIAP) DX NION ,1P9991 NPORN N 1PNVPPTN
PN (N) : NONND TAN DIOMPNAY T152)1,1PY2 NPIN NPIZN MYNNNI OITHITT DY NN
19IN2 DXIDN TTIAN NMMNN H¥2 (2) WX ;INNND NPIVN YN 19IND IVARD MITINDNIN
MOLSNN APY TRDINN YTIRNN PNIRD T DY NIWIRND N APIYM ,NIXRD NN YN
MO NPIN NPANY Vana

1P ,2UNY L APNVIVVD NNIP”D NHNDN MOXMDN NANIP ITHIZNNN MIAND PN 29 DY
P ,MI PN IR NP NPAN  ,MTINNNY NON»NND IP ,WTNND NN
NOM MTHN OND NV ,TOY WP NN NI MIANY NONI MTHN )P ,MONNYN
D720 12 OIPHN DY MINK MINPY L(DPI2) MITOI NYPYN MIIN 22D P NPLINDIN)
nIPY 0pna (IFRS) 0»mxg»an 19050 MPITN NPN DN NHYOHD TOTIND 1PNV
DN PTINNN PTN  DY INIPY 1IN 1MV *9 [(GAAP) 1512 ©Y1pNnn MNNIVNN
AUTNN N2IYN NP DD NPNVIVVLD NNIPY VAN YTIDINN PTN MINNN

NON M DY DNV OMADI MMT NYIR INKD NNONYNI NYIN DITITIT 1T MINDT
NHNN NPPPNN A HY ;09N .NIMN OXNNIN NPITNY Y21 NMINHY NN DY HY mMoH5
90 NYTHIVIND NNDNN NIANN 12 NIPNA IPIINY XY DITITIXT DIWI DINY KD NNRN 95N
NN PPNVPPTO DYIT NPND NN INONY DT ,)INDD TN INRD DD DITON
DN P97 NIMN D2 T NPIDN NN DY DY MIYIIN NOONRIY MITIZINN NININN
TPTINNN OPNDXN NIIND KW MTIRNNN )NPNL NINN

YTIDINM NPNDIXN 192NT TNV OTIZIND MIAND PIN MXNND TN OWY THITT Do
DY TIIYY IR NININ NPT DY -DWND) TITYTY ORI INKR DTN DD IN NI DY YN
7315 PYINKN TITXTN 2N .DNOR NPIPNA 12ITH NV NYTD POY 7PTIN YTV (NINN
NINN YIAP) OXR NON TIHNNN TONDIN 172NN DY AYINND DY IPIN TN Yy Doam
Jnpna

L9 INIDN MYINT NN NN YIDTD THIRYY TTINNN NPNNN NIAND ,NPNN VYNY
S YAPDTI YTIVIND PIN YW MIIVNN MYIITI 91932 ,N7NNIN DIVYN TN P NNIN ROY P2
DMNINRN OPMIVYN DMIDIN NIMTY ORNN) NTINND MNNND NIIND HY NIND PN
NN XY ,NYIIN VINIAD DOWITIN DIMIDVYNN N9 ,OTI0NN P10 OXNNA DaApnnY
9 Y IN YTIVINN PTN 29 DY MNNHYD YIw MTINYD NIDINA YI19)N NMINN PN DY DIDNIN
PN NPNY 21N TPTINNN PNV NIIND) MTHIINND HPNDXN NI2INN DY MTINNNN PN
YTY DY MIPININD IWINIY N1INN YV 1PN TN ;1R 45,000 DW 19000 ¥I19) NN
Y N2 NN T DY IPIMNY IN — (TAYY YHYad N 0MYID) NITINNN NPNDNN NIAND
NP KXY MMV MIIN YD ,NINNY ,NNRD NN 1P)2 MY DTINNN NNDNND 172NN
TONDEN NIIND Y MTINDNN PN MIRDD ; PANNN NPINN PN TOXNND IUNRN
NYONRN ; TITINNN THNDIN NIIND NPIN DY THNIYN NIYIIIN NIR VAR TITINNIN
TPNXN NIAND PPNVPPTY NN TPDHNNN NMNIDNN NI2NND NN YA YW NIOOON

; MNAND PIND 311 7Y 301 DYYD
,(NPSN MYOIN) MIIND PN
.2001-N"ODWNN

131254
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NN - INDNS MM NMNAN 22D - TWYNX NIRYIN) NNV YD 99N DO TINNN
IV DIN XN 19DYN DOWTIN NYOIYW IWUNRND INY KD ; (DXWTIN 18 Ty YW »291 19T P19Y 9pina
D05 MV 20 TTITNN TOPNDEN NIANNN D10 MNYT VAPNNY 192N DY9DON
NPNONY

.D»9DO MNYTA M0 PIND NN NI NYTIZINN NPNDINN NI2NN YT DY IWINIY NINN
792NN YOIV NIMNN DY 1NN DNOY THITIONN TINDIN NI2ND DY NN PN
NYY N2 N92ND IX N NIOYN 7N PH2 OYON NORA YIANN KD NIDINND NN
TPNDNN 792NN DY NPHHIN MOONI 1NN NYIP TNND NIVYNI INPD KO YN NN
TNNN

TN 19INT YVID IWUN ,NNNY DY NPSNND NN WIDTD INIT HIND NINDNN NH2ND
IN DD IMND NPNT DI YN P OIVOR NI 51V TIOY THPIN MTYL NI INNYD
.NOVWHONRSYN NN TPTHINNN MNNN NIAND YT DY MPINNIN PN MYIP IN NINY WPl
9 Y NIMNN N¥27HN DTN NIIND NPNL 1AVIY MIINRD IINIYT MIINN PIN MIXNN
Y MOND NN PNHNNN PTL DDA PR ,MIIND PN 303 PYDY IWNL ITINNN PIN
™A DY NYAPNM TYNN NIND NYPL OXR O ,MPVN DY VONNY YIRIYN VIV
NN NPIITN MITINNND PN YIAPIY TONN 29 DY 1DV 1910 INKD YIRIWN VAVYNN
PN N2 PN AWNN NN PTINNN PTN Y9 DY NAMN

38

a9 350 PYO
YPON 19N
6792NN IPN3

555 P97 9N ,MHaNN PINY 350 YOS DRNNA ITONI NIV Y2)D PTN YD Y2IP NIANN IPN
DYOYN YIP OSTOMNN PN ,2021 NI 1 OPN HNN DANRY PN OITIONNN PINNY
MDN ,0MINND NYY MOTN 1XHND XINHD BIDN IN JNIN-NT NIDN NYIND OMNVILLD
de Wet homologatie ) 937 ny>wa ¥y NNIVHNY DMV DIWYNY DMITON 272 PIN NYIN
95 970NN MMM .(onderhands akkoord ter voorkoming van faillissement, "WHOA»
PID MIRNND NI 1AVNOY 535 1IN N 1IN TN ,NIIND IPNI MY 350 Pyo

ITIONN

; TNANN PIND 350 YD
IN NIVAD NYPI) MIIND NNIPN
.2002-270ownn (A TOND

910NN NIV

39

N9 NYN DIDYD
(Um)ia)ak RRwLY}
,172NN PNa
Ny apa NON
P19 NM9Xad
YOIV
monoy
VIVYN
SY NTYYIN
VaVNN dNI

199N, 199 .MNNDN NPIIVIVLD NININ DYP INRD NPIPID IN MODIP Y910 YN PIN
MIYY ,MDIPY MDA IPNY MINN NPIIVIVLD MNIIN 12T NIN NPNVIVVD MNNN Y
YNND DMWY 1Y DY OINN DITTN IN IPITIY NPIND DY 1INV NINIINX NONY INND
TR (Autoriteit Financiele Marketen) D»0a DOPNYI MDD MVYIN .NYan
Wet op het financieel foezicht ) ©»01»3 DPNY PIN NNPN DPP X P2 MOIP HVNY
IN MDIP D>ONTN YTIVIN IPRY OINIVNA PNIIN IN G0, NPT D0 WX STINNN P10 (W
TNRRY TPXTIN HY2 NIN N MIND ,N5YNNAY 535,09 ITINND DIRN HY NINK NWNIY
IYNY IN DIP Y000 PT PO NIOND YTHINN LAVYN NYAD NYPA WHND XON ITINN ININY
991970 PT PO TIZINA NINRD P NY XY NMINY 20 [, TINRNN DY NOWN NI OMX NINNX
DOUNY IN MODIP NIIN Y10 TIZIN PAT INIY P2 NN VTN 2PY NINK NYNHY IN DIP

2363 ,(12) Ty (2)(2)-) (X)N363 DDYD
2NN PINY 1363

1909 DIVY NHYVN

PYDHXNTN AWNIT NVY TIUN) YIS MITN PIN DIINNN 1 MI2NN PIND (1PIN) 350 PYD NSINNH 1N NIANN NN NV TIY NI PIND K39 PYD 29Y NMDNDA WHNWNY NYPRII MYIY MAN N1aND WMWY Y35 6
(7Y ™M) PINY X39 PYD 295 NI2NN 12)D DINY NN W1 NTIIN,MIANN PIND 350
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N80 | @90 ANA MIAND INPH/MANN PINN DIYO
'Y0Y 0NN »1I9YN P10 1Y MYN T © NUN
n9ann Yy 0Yonn
MpNN | 1Mpna ods
SN DPYIN YIP WX STINNN PTN .0AUN 1A MPNY TPNWNN MY 3D 5y 1POINY DINK
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(Actio Pauliana) Dnyn3 nHayn

VN 2PNN JMIN YOV T8 PV 2NN P2 MXPOY MODIDN MIXNN 9910 DX NIV PIin
MNIND INID MY DY NPD 21NN NN MINPOY 2P ,PT IN DHN NN Y8ID NN
NNNIN MDY IN 7MATYII NN NXIPI NNINXD MTYNN PHRNNNY MDNDN NN
MNYY WAPY DI1D NINY ININDY,)INID WYY NIXPOY HVAD THOIN 1ININ ,TIDNa /910030
V2P INMN DIION MLVPN DY YIYN NPOYNY NYTY DMIDY 7N IN WT NPOYD DITINN

JNNNY MXPOYN RINON DAPNN MIIY NN NNIYY ,0INKN DU

WY MINPOYN DI 22)D PINA NP NPIN NN 2NN DY DOWNI NYI NPDYNY NN
NAN DNN NO9N APOYNIY MIAPD D) 1NNV ONINY ,YXIN NOOWI NYAPN NNX MY TN
: NINAN NPINVPN

$ TINNTHONYNN PNIYHYNI NI 2ND NINNN NIV MXPOY (1)

; DY TN YN DIVY MAIND DMV NPIN N DPYYN  (2)

;19 DINNDN NNAWNI 2P 12D 2NN P2 INIIY MNPOY  (3)

MOPIT) PNVPIT 2N YV DN NVPITI PAD 21N TIND P2 NIV MNPOY  (4)
; DIMDN NMIN HOHY IN NON DINVLPIT DY DIDN DR ,(NPIN

DY 29N TINN T DY MINPOY IN NNVP MVLIYND MY DY 2N TIND X DY MNPDY  (5)
; VP NI2N IN N2 7NN

1252 5XIN NVOWI THNNA YININ YT DY DINNY NI NNINA NHIYN DDA DY MOV
2127 1R INRD TN ONX .2»NN YT DY 1MIANNY DY DD NN WITTY IRYI 1IN
DMIPNA DXIN NV NP NN MOV PHY ,0YND DOVPINY DXONN NN NINNND
912 NYN DY NYT NPIN DY 12DNNY 9137 IINRD NPOY 2IVNN DY D0 DY NNIND

SNNRI DY NYT ON NNDIN MY¥NIND DOWYNN

NNV NN (K) : JIRIN DX P DIV NN NHMP MAMNNN 9 DY IPNN TIVY NPOY
NIDVY TSNV NN () IN/; DOWUNN AN NYID N TS PTYND IWP YR NPOYD TIDV T8
237 NVLOWAY NYPA NYNNVY TO7 YT MmN NY NNINA NPOYN NN

959 JININ ,PN2IAA NPADNI FNDA NINN NI IN NNN JNI XD NN DY NPOYY T8N ONX
NNN MY TIN WYY NN PYND P D) XINY NYTD POY 1PN IR YT INNY P WIPD
I DOYNN NMDTY NWT TINN WYY THIPIN NPIN 20N NOOWA DY NVONN MY

937 NVIWH NOY NNINA NI

NN )0 MYYD NNTIP NPVIYN MIAPNNN NI WYY NPVAYN MDY 537 NIV ROV
NYTO OMOY N I W DXTIND DWW NIDIND YOY DYNN DX ,AYNN YT Yy )Hvad
SV PV NYI NPOYNY NN AN IX TAR NYN DY NIWNN NIVANI VION NYIVINY
GPIN NN N0 NNX MY TIN WKW MIRPOYN DI 12D PINA IYIAPN NPIN NN 2NN
2OV0 TMININNND NPINLPN NNX NNN NN NPOYNIY WMAPD D) 1NNV ONIND) V12D
NYTO POY 7PN IR YT IPNNY NN RIN IR YN T DY 51V MHINd) NNINN KOO NPOY
WD NINY NYTO POY N NDY YT NOY T8 NIV NPOYN 09N .PYNY P3) DI NIV

SNNND TS OT DY AN INWID PIMY DD P DIVIAD NINI ,DMINK DOWN DY DYDIVINI
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1Y MITH MPN

9PINY NOID (NYD NYN MPINY 193) TPAPRD PIYIIN MYTH NMIPN ,2002 XN 31 011
TVINA PAPRD TINRND MPTNH DI DY NON )W MOTN MIPN (PP MY Mpn”’)
10997 NAY NYTHN YW VAYNN SN IV MYTN NIPN 99 YY .PIMT VYN [ NDINN
VN DIPN DX NVWIAD NIANN DY PINNY DINDI ,NIAND DY MHIPIYN DIVINN
DN NION 2IPO¥N DIVIRD 129D DY NITIN TR NIAND DY DIWIN TIWNN IN DWIN
952 MNIPY J9IND NIDM ,INNRD DX NVIVY DY NTIDNN ANV MPDND 1922 MYOIN
PN NI ONYIVM PYA MDTN 91N DY HNN PIND 00D 19IND DX TINX NN

SNNNRD DYDN NN NNVLYIAY PANPRN TINRD NPTNH

The WHOA

W PYWHOA) 537 nvovwoan ¥ndnd N Yy >099 DIWN 70N VIVN NP2 NN YD PIND
WNND THIZIND MIAND IWAND ,2021 NI 1 DM GPIND DIV ("N 19NN NN NY
Y MYTN TON NNDNA NOY ,NMINN YA DY DIVND 1TON

N2 IWN ,NIINN NIPNY 38 PYD MIXRNN IX MNNIN PR WHOA-N MmN pn»
38 YD Y 2N NIAND PN ,NNT OY TN .1IAND PINT 350 PYD NMIRNNY DNRNNA
YYD YINNN PINN L2021 N2 1 DYH DNN LDNT PNN STIONN PINNY DD 9 Dy
,09DM9 NYPI MOTN M5NY NINN DIDN IN PHNIN-NT NION NYIND DMNVIVLD DN
MNNN ,ININD .97 NYWS YIND NNIVNIY DMLY DIVNY DMTON I2T2 PN NYSN NN
MTHNN NIVNY DD DN XY 1PN X ,NIANN 1NPNI MDD 350 PYD 290 T0NN

STINNN PTN MRNND

™MIAN NN INYO (1) NI DY DOWVN ITON WSND N NNy N1anny nynp WHOA
TPON NNDNA XOYW NN NN 79D (2) — IN; )IVPI MOTN TON NNDNA XOY NOY MINN
970N NYIN DD DD (OPIN DNX) DXTAW TYN NPIN DY 00V 1D 1D .Y MYTN
WINND DI IND NN .M NPYI NN NNND VIVNN NN NYPI MYNNNI ,ININD

.1192NN NN dYHyaby) DOWND ITON ,NHANN DYVN 10N INND

NYNN TANA TTON YINNY NNNTINN DX NANN NNY NINMIND X 71anS nam WHOA
TONN DIV MYNANA ONDY TN POYN ONDN ITON TON N OVIS ITON THONA
DNDINN DYIN TN KD OVIN TONNY Ty, THZINA DMPVINIIN DPNIINN DNHYINI

WIAPS NIV MOTN NNPNA DINDIY 295 VIDWN NVLY YYD NN ITON TPON NN DN
D”IYN 1599 DIPN 2D MYIP NON NNPN .VINY MIND DY 1IN YTHIZINND LOVNN N2 DN
172N 935 PNRT OV VITONN TON INIPY I9INA Y191 7PN 17NN Dv (COMI) o povn
,TIDINA NIN TIANN DV 12N DIPN OTINN PI0 DV INPP ,5WNd) TIOMD 90N WP Nyl

(NXI2P2 NPHLIN MIAN DY TN MMINDI NXIIAPN PN NN NPN

mMy»am TINDY TH*2 DN MYaN ,Taywn Sy myan ow X0 WHOA-1 2yvwn 2590
ATONN MYSNIND PPN NN DY
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TSN DN TNYA OONIN DMTON NPPXNY NYSN WNNY 19200 nvann WHOA o1 D
NYTIN NPN JNND OO0 ,NNINND NN HVIAY PRV NIAND ,NYSND DDODN N TNOY
1PIND HVIAN WX PYD DD NHIND DX 91020 VAYN N2 NN NYAP INKRDY NP0
172NN DX AHNN NN JPNY N DAY MDY NHND INRD TXY NN N INND DX SVMVIN
IYANN XD D) ITONN NYNN .51 XY MNND PYD L (7ipso facto” »YD) 9TON NYNN

.192N1 955 NMMIAONNN MINXD NOYYN

™I YpaY 1ORYA 192NN L, (02N )aN92) MLVMVIN PNT MM NPX WHOA-v Tyva
MYpa NN N1 99521 ,0001 T DY NPITN NPIX MWD W PNT PRIYNY VIVNN
MAIVON DY) DOYTIN NYAIN 12 7299 1IT P90 DIMDYN NMOYWN IN NS XOY D)) nOOwad
:99 INDI D277 19 DY DR ,7PNTN DX P2NY VIVNN M .(DX9DN DIYTIN NYIIND NIIND
DXWINM ITOND MONN TONNA NN DY MHPOYN NMIDOYY TUNN TNXD NXINY 7PNTN (1)
PNTN (3) 197 ;792NN SVN DY GMWYNN DIVPNN NNDNA XD PNTH DN (2) ; INNIPY
PNTN P MIYAYIN DIPNMIDTY ,DOUNN DY DIMIMDT DY NYID YMND J9INA NYIWN NPN

PIT P NYIAP I PPYN NN OUNI) NMONTI DIIDN OINXIN MIAPY 91D LAVYNN N2
.(TONN Yy NYasn D»pPY NN 1DONNIY

NN QUND LAVYNN NN YPaAD NDDY NIANN ,ITONN NAIVD YIAND TAN N0 MNSY ON
NPINN DY) DOVNN NN D) 27NN ,1DD) 2NN YD 70N DY POY PIONDY ITONN
SV 28N (NN PON IN) INYIN DY DYYN DIP> TUXR ND MY DN (1D DM¥ODN DINY
mwann WHOA 79295 .'WHOA n20b yasow non b a»n mdnd 11 ,9)) noows
NV WIANN OMNDN DI NOW MINY 159 1IN 2»NND ATON DY PIdDNY LIYNN NAD
™1 .(cross-class cram down - ©NY DD DY VTONY VIYN NI NYIN NNDNY) ITONN

.20 AN ITONN ON YYD 19IND 2»NND ITON DY 719N 27D LOVNN

PX2 OWWN 20% MNAY WNNY 1N TONN ,DMNN DNLVP DXV DY PN 1IN DY
DY DNMIN DY DPMIYIIAN
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TTMN NN DI NN KD T ,0NYID TIY MM NYNN NPX NIAND ,NT TN PPYN TVINI
9272 DXV L,PPYNN OVID NNPNY K25 PYD NMINDNY ONNNA .9THN PPYN DIDID MaApYa
MNYT NNDN INAY PPYNN OV NIPND M P92 DWNIAPN,DOYSINN TIVN MM NNNNI VIDIYN

YN O DY GTNRN NYSN

TIVN D) NNAN,GTH DY NINT 29 DY DT GTH PPYN 19 DY TIY M) TNYL ISP DX ,T9D
YN NPNNY 290 NIANN NOMIN MLYNN Y9 HY NIANN DY NIPOYN DMV N0 YHYN DapnnY
VN NN ,NIANN DOIANY GTH NYSN NIT X9 SY TIVN M NNNND N0 T Yapd ONX NYD
N2 VIOV TYIND TY NPANT NN NYPYN DY IWPI NIIND NPT MY 97010 NYSN MT2

D91
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TANNN SPOY MM - 7 P9

Wos 7.1

SV HONNPNN NYTY TINND OPOY NN 799 INT ,PPYN Y09 NNPNY 26 PN (IN)44 MIPND DNNNA
IONN TIT DY NI DD TWN,2022 MIVD MWD 1YY NIIND NIT NN INT 19,2021 MV 172NN

0MNN DIV DINPY 7.2

INND WOV NN PNY D521 NIAND YPOYL WX IWUNR DPMNND DOVITNY DMPY MTIN DY OO0 OND
TN 1Y 2022 MIYY MV YD NI2NN DY MY NITH DIDID INNDY NMHPNA ,DPNNPNN MMT2
: N2XNN NIIYNA NIAND T DY INNTY 9D ;MY 9T PPYN DIV TN TIND

-5 172NN NPT NTNN YY S&P MYyn 11 TN NN NYTIN 2022 ,730VADA 8 DA — NPT NTNN 7.2.1

MY 17215 NNOIYN Mapya il BBB+/-5 n7ann bv naxn mT1o »717 nTnn nxXy i BBB-
NPOOW MSHWN DY APYN NN DTN HIINYI 1D 1D .AYIN MDA NINM MNPNY NYINN
(2022-01-093657 : NNONON 'ON) 2022 ,92HVADA 8 DN NIINN KV XN MPT IR DD OIVIIY

9NN TIT DY NN 550N

7.2.1 YOI NININNND NPT NTND MIAPYA — () NITO-) 2 NITO) DINN MNVN I3 1P NOTY 7.2.2

NN NN DY M0 NYWA 0.5% SV MDY DY 2022 ,920VADA 12 O NIAND NYTIN ,D0VD

DV TN MPT IR DD DOVIAY . MINNIN MIVY ONRIND DXNNA,NIANN DY () NITO-) 2 NITD)
9NN TVT DY NN 9991 (2022-01-116473 : XNINON 'ON) 2022 ,720V902 12 DN NIIND

WNVPIT NNIN L2022 ,920VHDA 14 DA — NIINN DY DIDIIN PIIVVNN PN DY NN DYPP 7.2.3

DY0I9Y .NY2NN YV DXOIN PPNN 35% TY DY NN OTPD 971N P2 ,N72NND NOMN NN NIANN

55531 (2022-01-117673 : RNINON 'ON) 2022 ,720VADA 14 DN NIANN DY XTHHI NINT INT DXID)

MPTINT ,IIND NI DITP 223D NIAND NITY DY TWPA DD DIV .7ANN TIT DY NN

77T DY NN 590N ,(2022-01-113349 : NNDNON 'ON) 2022 ,72H2NA 27 DYN NIIND DY O THN
90N

NPY I NIINN PPNVPPT YT XN ,2022 ,920VADA 14 DM — DPNYI VPN VINI NOTY 7.2.4

Vorkausfrechtssatzung) (pre-emptive right ordiance) M31%n MIT NI DY NVIINN PNITHO*T
72NN SY Y THN MIMT INT DD DXV .NIINN DY DNV VPNI OPIIN 12 NVYN DY IWPA
27 OY2 .79NN TIT DY NN H953N (2022-01-117691 : RNONON 'ON) 2022 ,920V902 14 OPN
NPT INT D0 DXVIAT . GNTODIT NMPY 51N NN DYV O1WP DY NN MIDTY,2022 920202

9NN TIT Y NNYA HD5IN ,(2022-01-113352 : NNOINON 'ON) NIANN YW Y THN
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DODN2 MIVPNN YY NIINN YMPTY YNNI — NOVMDWN NOYIN NODN INIYN NNON DY Nwn 7.2.5

NN NN NN NOWN ,2022 ,720VADA 23 DY ,(7INIYNRN 1P7) DOV NYYIN INIWN NDIAPD

72NN DY >THR MPT IR DD DXVIAY .1 P 50 DY HDI1D DIV PRIYRD PN A IRIUN
9NN TAT DY NN D901 (2022-01-098262 : XNINON 'ON) 2022 ,720VODA 27 OYN

NOINNY DOONA XNPI TINN DY NN NIYPNN ,2022 ,720VADA 28 O — RN ONRIN NPY 7.2.6

PRI 42-5 HY 551D DIDDI) (MDY NNIAN MIIND NMYSNNI) 1IN MNMPN MRNINN NNNX

2022 ,7200PIN2 1 0PN NIIND DY OITHHR MPT IRD DXADN DXVINY .(DIDNI MIVPNNN TIIND 1)
9NN TIT DY NNYA H99IN (2022-01-122767 : NNOINDON 'ON)

YYD NYON NIOT NIAND NNDID L2022 10PN 4 DY — NTNPIY TPV 1PHYD NHONR YR 7.2.7
YR PNPXM DIAND PNVPPTY DNVPIT NN ,INPN P ,INY ITO HYY NTHPNY MY
TPMMT INT DD DOVISY L2022 ,920212 § DA NDIINN NONN .NIANN DY 21NN NPITNH
-12022-01-100740 : NNONON 'OMN) 2022 120202 8-) 2022 ,72IVPINA 4 DI NN DY DI THNIN
NN TIT HY NN O9YIIN (MHINNNA ,2022-01-134668

D93ND Y NPMNN MHNYP MIIN N M93N MPIN DIV 7.3

22 30 DY NN NPMAN MNP MIIN NI MIINT NIIND MYPYN MTIN 0NN YnY 7.3.1

:2022
NI
”II))
T ’”:ff:;”" D3
mMNa9yn a1 970 vinmy
9y
nh-LnlY] " nYpYNN | MMty APIND MYV
PR | ocey | 3ana | xpma P
nmany | L NN | Ayasna n93nH oV
notyan | TRIN S MTINDD
f 930y e
nPINNIN '
mMano
19IN 295N 2915 nyasna | pna
NP1
Brack German
- - - 0 0, 0, .
1,061,791 100% 100% | 100% | TN Propertics B.V.

31 OYO NHIAND MMYP MM NI MIANA NIIND MYPYN MTIN DN DY WP DOV
.2021 MWD NIANN DY OIMVN NYTY 7T 299 I8 ,2021 ,920872

YOPMNY TNXDY DY IWPL PN YN NPTV VPN MIIN PN NNIAPN DY NN MIHANN 7.3.2

172NN SY NYPMNN MINYP MIIN NN MIIN DOY IYPA DXDN DXVIAY .NIIND DY 1/97N

2020 DOV N12NN DY DPNIVN MMTY T P19 INT,2021-) 2020 DNIYA 1NOY NNIN 1272 DXVIN
.NNNN2,2021-)

,TITDTIMNOYN NN DXNIDAPNN XD NT TN PPYN DIDI TWIND T 2022 N2 1 0PN ONN 7.3.3

DY IWVWPA DD DXVIY .NIANN DY NPIIND TMMNMYP MIINT NN MNANN 5112 DT MM

,2020-2021 D)W NPMNND MNYPI NN MIANND NIAND NODPY DINPIN DT I, THITTH
.NNNNA,2021-1 2020 DMWY NIANN DY DPMHIYN MINYITY /T P19 IND



N9ANN 239%Y AN HY 1INVPITN MY 7.4

YTV MTY 72 PON 1IN ,2021 9120872 31 D2 NNPNONY NMIYD NI2NN MY 28N DY )PNVPPTN NITY
NAPND NIANN 2PIY 2NN DY PNOVPPTN NITY .IMANN TIT DY NV 9TH PPYNa o500 ,2021 MO
NN TIT DY NN 55) YUK ,2022 MHIVY M)W IV MTAIND 2022 12 30 D2 NNONONY

DY WP 9170 12,2022 2312 30 DYDY NI2NN 223y 2810 IY 1PNVPTN MTY 10.1 Y02 NNND TwNna
NN MR NT2 ADLER moow nomynvinn N1 25 0Owa 091NN NN MNPHRY 192NN MY
-2 NANN NPT NTNN DY S&P MOyn NPT NYaN NYTIND ©NIDYD 7.2.1 Pyoa MNND 19 ,1DV

MY N1aNY D NNOIYN Mapya 'ilBBB+-5 nhann Yw naxn mATo T TN nX) ilBBB-
DYMYNYN DNNNI NYPNI NIANN DMNINND DIYTIND XD, PIN .IYIN NMDMIN NN MNPNRY NN
DV NANN YPI DY AN P ,NIINN DT 2VNY ,0MINT) DMNPIT DITINNND NMNV-TIIN NI NYIAPA

5y N9 NYIWN ¥ )0 D) ,001Y2) NI NN PIYY NN OTIN Piva o»wh o Y L ADLER

10 P95 9MNNNN NIANN DY IPRN NPT DY NNDDNN 2NN INT XIN,IT IVPNA .NANV-TIIX N NYIAP
Y PpYnd

TINY N72NN N2ID IR YPNVPITN JN2 NIANN DY NWYN IYIAID )PNVPITH MTY 10.1 PYDI LNMND
172NY 7D R¥MY (YD DOVNNN O1YPI MIAYNNN TIN MAID) DINY DXYWNIN NN HPIMPNNNI
172NN MNYT NN DIV IP) NINIAN TNNID DXIAPIWN DVTIND (24) NY2INY DIWYI N2 TINYD NND°

(2022 v yaad

MY NN NHMP L2022 W NYIIY NIIND DY 1IN NIT VNN ,NT §TI PPYN DIDIY TIND
7.2.3 9yD1 VNN NYY DX0IIN PLIAVNA PON DY NN MYNNNI MY ,D°900 NI MNPNRD
M1 ,19) ,N72NN 1902 DXDN NV DN 1IN NWYN LYNIAM 953 ,NI12NN NIIWNY IUNR D00
=TIIN I NOAPS MIVIRD NN )INAY NDPWNNI DD DDA DININN I NOIAPS MIVIN NIANN
PIV 2870 25 DOV ,)INN PIY MYNNND P) DINNR DODINY DITINM DPNRPIT DXTINRNND P2 ,ANV0

D22 NN PN PIYVI 1IN Y'OTIN

NI NN ,NY TN PPYND 10 P9 9NNNN NNIDNN 2NN NNDNA,ONYT NNN NN MDY 152N 10 ND
9272,7% 9T PPYNY 10 PI9Y GNNNN NIANN DY DINPRN NITA 6 PYDA NNND 20N NNIVN NN NIVNN
LN P2 M5O NOMND NMDN .NIAND DY PNMIAONND NYIAD NOMND NMION YIDMND MINT ON
TINYN ,NI2NN NOTIM YPNOVPIPTN NIIVNY MNP MRNDN DY WTNN 11D 172NN DY DX0I) Wi

ATINA PNMAPNNN DX YION YN NMDINA NIIND

172NN NMMNNN NIV )M NTNN OINNNN OIIIN 71272 NDNN NIV PND

YO .NYTN NPNY (14)(2)10 MPNA INITHIND NINIX PIID 1IN DMPNN THN PPYN NYIN OPY NI
,DOVPNN MITA 6 PYDI NNINY 172NN DY IP2NN NIVND NN DY 257 NIYN NINN YN NINIRD
:N2D NONIA,NT TN PPYNY 10 PI95 GNNNN NIVNN DRI DY NNIONN 2NN NNDNI DX
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IN 9273 2022 20302 28 DY 77172077 S OOPNT T 6 Y0 NS 25771 IR N D229 1INV
SINYT 122 5905 715797777 319299000 7793077 SV 71NMIIINNT NYI2O5 7157107177 TIDN WIS JTINT)
TV 7173077 IO )P VP TT NDIVIZ I TNINNS1 ¥ WTND 10200 7173077 S¥ D020 wop

V)TV 71202290077 IN Y9171 19N 119299102 77173077

MNTN D02 DY, NP NNIAN MI2NN DY NIINN DY MINN DINIININ D3N NX N2 NIAND PNOVPPT
09N NAYPN”) 2024 )12 30 DPA OMNONY DOV SV NNPNT ,2022 712 30 DD NIANN DY O1ADON
LINN DIMTIN DTN NPNA P29NY NIANN NN ,IPND INN P2 VNI D ,YAPY (71NN DIIMININ
MT NPNA NPNMPNNN NR I NOVIVN MDY NX N 11D TWIND NN TUN ,DNINNND OXNN
30 DYDY NYYW DMADIN MNITA NN DM DN DDION NIANNY 933 ¥ 92 N1INN DNINMINN DX NRN

.NYTN 1)2) DDYDA HYY DMINIA 191 DIINN DYDY MNINA DPMYNYN DINPY NON 2022 920VIDI

NN 0MITHN DI NMPNA NIAND DY NINN DNMIVIN D3N NIT NN NVINN 1YV PND

(9PN 299N3) 2024 ,231°3 30 DI*2 NNPOY NDIPNY TN BIINIM DI9H MY

3392 30 —2029 9N 1 120873 31 — 2023 98121 an8Ta 31 — 2022 99181
2024 2023 2022

147,063 89,211 109,163 PN NTINNY DM NN
$9990 MNpN
1999°1 MTIV9M 023 BN

- - - (1) YN TINDND INNON
- - 50,000 (2) NVYOW NSYAN RN

2 MPNIN MIANND MNPN
NYPYN MIIY9N 0IMIRN 091N

- 289,760 - (3) PPN 1IN IRNDN 1PN

- 12,650 5,750 (4) NPINM NI2NH INNDN NN
12,014 24,028 26,812 (5) PPN NIINND NNNDN NN
12,014 326,438 82,562 mMMpNn 2700

: 1990 DIUMIY
199919 MYI99Y B3N 09N

- (69,060) *(66,895) (’>-) 2 MTTO) 1IN DX )IP W9
(2,268) (9,177) (5,463) (6) 15010 112N SV M IMHUN
- (150,000) - NVOY LY INNDN WD

: MMPINND MIN] DIVINIY

1912219 MY DI D9tN
(3,648) (8,753) (21,275) (7) PPN NH2ND IXNDN NN
NYPYN MY 03It 09N

- (20,412) - (8) PN NH2NY NXNIN JNN
(5,883) (8,404) (5,331) (9) PPN N92NY NXNDN NN
(4,000) (2,780) (3,550) (10) PPN NIAND NRNDN 1NN

(15,799) (268,586) (102,514) oYVINIY 37N
143,278 147,063 89,211 0990 NN

NNNIN IOV ONIND DNRNNA,2024 9N 1 DA YNIN HYINA NN DIYWN*
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MNXNZNN DY WINHD NIMNIY VIT 71D IYUNR THPIINY NIMNIN TIVI NN DINRNHN DN NIT
PIV2 1IN MDX PPN KDY OPRPIA OYTIRNND NI NIINN 210N KXY ,)ONY 7 PyDa NININNDD
NNPMP NPNY NMIYY 2D NIAD NIAND PNVPPTY GX DY IR NINN DM D3NN NNPN NN
INIYI PNIN PIVA 1 INIYD NINHD DI DX INNN 1N ,JI20 NNPHRD MV NHaND

2y DD YR DI 50 YW DIDD NH2ANN NOWN 2022 ,5312 30 DD DMHDIN MNTN T INKD
D) 2022 ,920VADA 27 OPN NIAND DY ITH MPT NXI) NOVDYN NOYIN INIYNRD P NIYN
INIYND IP DY NYSNN RO NN NIIND NNMP ,PPYNN DIDID TN .(2022-01-098262 NNINON
P PIAYN DY DN DD TN KD ¥ NNIND NNN NITN TIVI ,ININD GR DY PR PO 50 DY 702
30 DY2 N NVOYN NOYAN ONIYND TP DY 29I0N NYIIN TYIN D TV NINY NN INIUND
2023 7anxTa

DY02) N5HD1N NN NHANN DY NPON 1PN I NPNRN IYRY,N2NN DY N NHANND NNNDD 3NN
'01) 2022 ,920VIDA 14 OPN NIAND DY YTHNRN MPTL NIND TYNNA NN NN NI2NN YT DY
DYD2) NPINY, NN NN MYINNI ,NIIND NYSINY MDY OY TP (2022-01-117673 RNONON
9951 35%-30%-2 DY qp>Na D02 NPON NMNA) NXAPN HY DIOON PIDLNON DDV
N9 NPOYA PINN NV G7PNY DN NNINIY NN DNN NXD L(NI2NN YW DX0N PIIDVLNY
POYY DN NIIND MNPPN NPSPITIND DRNNDY ,NI1IND PNVPITY ININY 29D 00N
92NN Y772 7P 73 NAX NIAND )PNVPPTI NNINRI NN INAY OMTPNNI DXWIN NONIN NN
NYPY NIVMD DRNNA 1D ,2023 NIV OV NURIN 1PINN TONNA ININRD DX0I1 NN NN DOVND
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DMNMOPPTY (rEYwTnn oMV pTn”) Thilo Ger Schmid-y Werner Ferdinand Zinnocker
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-1,2022-01-134677 ,2022-01-134683 : NNINON 'ON) 2022 ,720202 8§ DY DOVTND DNVPPTN

9NN TIT DY NN 095N ,(NNNNNA,2022-01-134671

1 D1 NIIND PPNVPIPTI DNVPITI DWTNN DINVPITN DY DNNND NIXNN DY 2 MIXY 30 105
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PINY (T)37 PYDA N NN NITIND ,DONNYY NNN SUNN NN PN ,9THN PPYN DIDIO TN
Ty M)

D90 BYV99

Herengracht 456, Amsterdam 1017CA, the TN NH2ANN DY DWIN TIVHN
Netherlands.
-51 ,6 NTY PNY 23N ,PT DY L, JON) ORI NNIN PPYNN SV PTN INY
.6423904 >IN
.64739 ,2AN-51 ,17 NYAINN 'NY — PPON TOD HNIY NI2NN SV NAYNT NI
IUS Statutory Audits Cooperatie U.A — Crown TN 172NN DY NIYNN MNIN

shouth bulding Amsterdam, Hullenbergweg 365a,
CP Amsterdam 1011.

,6 TV PN — PTHODMNMY — /MY 1IN OPID NN NIV PT Y2 IND NIRINND WN

AN DN, YIN) ORI NN DTN

8.4

8.5

8.6



193N3 19992 NYYN INWIN 193Y SH¥a - 9 P99

09993 NIWN INUNDY 190 So8ah Bdomn 9.1

TN 995 NN T HY N NHAND T DY 2021-) 2020 DMWY NNV DN MTIX DdOVIYY  9.1.1

,INVOYYA DITINNL IN 1IN NN NIWNN IRWI PN INNA DN OINNIINN Poyan

SYONMPNN NI T PONA 21 NIPN INT ,NNVDYA DITINNA N 192N DNNND OY IWpPa
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62.5 YW TOY IO I DY AIYAIN NOY MNWN 2022 MHIYY MNYN )NYIIN TONNL D PN ¢
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PYD DXVNINN OMADIN MNYTY DN OMIPANN PIAYNN OXIT MTI DMIDIN MNYTN DY ,1MN9NN
% P92 NADID 4NN MNND DMIPANN PNIAVNN NI DY NNODNN YANd10 .00 10.1
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CBRE

CBRE GmbH
Hausvogteiplatz 10
To: 10117 Berlin

Brack Capital Properties N.V
Herengracht 456
1017 CA Amsterdam
28 November 2022

RE: LETTER OF CONSENT — VALUATION REPORTS
Dear Sir or Madam,

We hereby give our full consent to Brack Capital Properties N.V (the "Company") to include
our Valuation Reports dated 24 February 2021, 18 February 2022 and 11 August 2022 (the
latest with the date of valuation as at 30 June 2022) regarding BCRE Leipzig Wohnen Ost B.V.,
BCRE Leipzig Wohnen West B.V and BCRE Leipzig Wohnen Nord B.V. (the "Valuation Reports"),
in their entirety, within the Company's shelf prospectus to be published by the Company on
28 November 2022 (the "Shelf Prospectus") as required by the ISA Israeli Security Agency and
within any shelf offering report to be published by its virtue, and that, including by the way of
reference to the Valuation Reports as incorporated in the Company's Financial Report as for
December 31, 2020 (published on March 3, 2021, reference number: 2021-01-026034),
December 31, 2021 (published on March 24, 2022, reference number: 2022-01-029652) and
June 30, 2022 (published on August 14, 2022, reference number: 2022-01-102865).

In addition, we hereby give our full consent to include a copy of this letter within the Shelf
Prospectus.

Please note that in the course of the framework agreement to value BCP’s whole existing
residential portfolio for financial reporting purposes, CBRE prepared the latest valuation
report as at 11 August 2022 with the date of valuation 30 June 2022. The whole portfolio
comprised of 327 valuation units with 11,946 residential units (of which 705 are under public
rent control), 205 commercial units, 2,909 parking lots and 163 miscellaneous units (e.g.
antennas, advertisements, etc.). The total vacancy rate amounted to 2.8%.

Thereof, the Leipzig subportfolio comprised of 66 valuation units with 2,721 residential units,
31 commercial units, 201 parking lots and 9 miscellaneous units (e.g. antennas,
advertisements, etc) and a vacancy rate of 2.4%.

Additional information for investors - Heightened Market Volatility

We would draw your attention to the fact that a combination of global inflationary pressures,
higher interest rates, the recent geopolitical events in Ukraine and the ongoing impact of the

www.chre.de
Sitz und Registergericht: Frankfurt/Main HRB 13347
Geschéftsfuhrer: Carsten Ape, Prof. Dr. Alexander von Erdely, Marco Hekman, Jens-Peter Herrmann, Fabian Klein, Rainer Knapek, Rainer Koepke,
Michael Mikulicz, Simon Ritsch, Peter Schreppel, Paul Shackleton, Mark Spangenberg, Jacob Volckert



global COVID-19 pandemic in some markets has heightened the potential for greater volatility
in property markets over the short-to-medium term. Since Q3 2022, due to the circumstances
described above, we observe some negative trend in terms of pricing. Past experience has
shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. You should note that the conclusions set out in our valuation reports are
only valid as at the valuation date.

Respectfully submitted,

ppa. Michael Schlatterer ppa. Sandro Hoselbarth
Senior Director Managing Director
CBRE GmbH CBRE GmbH
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To:
The Tel Aviv Stock Exchange Ltd.
2 Ahuzat Bayit Street
Tel Aviv
Israel

Herzog Fox & Neeman (“Herzog”)
6, Yitzak Sadeh Street

Tel Aviv 6777506

Israel

Brack Capital Properties N.V. (“Company”)
Herengracht 456
1017 CA Amsterdam

Legal Opinion regarding Brack Capital Properties N.V.

Amsterdam, 28 November 2022

Dear Sir, Madam,

1. INTRODUCTION

Synergy Business Lawyers B.V. acting under the trade name SBL Lawyers (“SBL Lawyers”),
has acted as Netherlands legal counsel to the Company (as defined below) on certain matters
of Dutch law in connection with submitting a final shelf prospectus (the “Final Prospectus”) on
or about 28 November 2022 with the Tel Aviv Stock Exchange Ltd. (the “TASE”) and Israel
Securities Authority (the “ISA”) in connection with a potential bond offering and/or a potential
additional public offering in Israel by the Company of ordinary shares with a nominal value of
one euro cent (€ 0.01) each (the “Shares”).

This Opinion Letter (as defined below) is being delivered to you at the request of the Company.
2, SCOPE OF INVESTIGATION

For the purpose of rendering this Opinion Letter, SBL Lawyers has examined, with the exclusion
of any other document, and relied upon electronically transmitted copies of the following

documents:

(1)  English translation of chapter 5 (“Chapter 5”) of the Final Prospectus, of which a copy is



attached hereto as Annex I;

(2) the current applicable articles of association (statuten) of the Company dated 16 August
2018 (the “Articles of Association”);

(8) an excerpt of the registration of the Company in the Trade Register dated 28 November
2022 (the “Excerpt”); and

(4) the resolution of the management board of the Company adopted on 28 November 2022
resolving and approving, inter alia, the filing of the Final Prospectus and the transactions
contemplated thereby.

SBL Lawyers has undertaken only the following searches and inquiries on 28 November 2022:

(a) confirmation by telephone from the Trade Register that the Excerpt is up to date;

(b)  confirmation through eeas.europa.eu/cfsp/sanctions/consol-list_en.htm that the
Company is not included on any Sanctions List;

(c) confirmation:
(i) by telephone from the court registry (faillissementsgriffie) of the District Court of
the place where the Company has its seat, derived from the Court’s Insolvency
Register; and
(i)  through www.rechtspraak.nl, the Central Insolvency Register (Centraal

Insolventie Register) as well as the information derived from the segment for EU
registration as part of the Central Insolvency Register;
that the Company is not registered as being subject to Insolvency Proceedings.

SBL Lawyers has not reviewed any documents incorporated by reference or referred to in the
Final Prospectus and therefore the opinions do not extend to such documents.

3. DEFINITIONS

In this Opinion Letter (as defined below):

Addressees means TASE, the Company and Herzog.

Company means Brack Capital Properties N.V., a public company (naamloze vennootschap)
incorporated and existing under the laws of the Netherlands, with its statutory seat (statutaire

zetel) in Amsterdam, the Netherlands and with its registered office address at Herengracht 456,
1017 CA Amsterdam and registered with the Trade Register (as defined below) under number

Page 2 of 11


http://www.rechtspraak.nl/

34250659.

Opinion means the opinions set forth in paragraph 5.

Opinion Letter means this opinion letter.

Sanctions List means each list referred to in: (a) Article 2(3) of Council Regulation (EC) No
2580/2001 of 27 December 2001 on specific restrictive measures directed against certain
persons and entities with a view to combating terrorism; (b) Article 2 of Council Regulation (EC)
No 881/2002 of 27 May 2002 imposing certain specific restrictive measures directed against
certain persons and entities associated with Usama bin Laden, the Al-Qaida network and the
Taliban, and repealing Council Regulation (EC) No 467/2001 prohibiting the export of certain
goods and services to Afghanistan, strengthening the flight ban and extending the freeze of
funds and other financial resources in respect of the Taliban of Afghanistan; (c) Article (1)(1) of
the Council Common Position of 27 December 2001 on the application of specific measures to
combat terrorism; or (d) the Council Regulation (EC) No 2271/96 on protecting against the
effects of the extra-territorial application of legislation adopted by a third country, and actions
based thereon or resulting therefrom.

Schedules means a schedule to this Opinion Letter.

Trade Register means the trade register (Handelsregister) as maintained by the Chamber of
Commerce (Kamer van Koophandel) in the Netherlands.

In this Opinion Letter, unless defined or specified otherwise herein:

(i) Schedules to this Opinion Letter form an integral part of this Opinion Letter and shall
have the same force and effect as if expressly set out in the body of this Opinion Letter
and any reference to this Opinion Letter shall include the Schedules.

(i)  Headings are for convenience and reference purposes only and do not affect in any way
the interpretation of this Opinion Letter.

(i)  Terms and expressions of law and of legal concepts have the meaning attributed to them
under Dutch law and this Opinion Letter should be read and understood accordingly.

4, SCOPE OF THE OPINION LETTER
4.1  This Opinion Letter and the Opinions are limited to Dutch law in effect on the date hereof.
The Opinion Letter and the Opinions (including all terms used in it) are construed and

require interpretation in accordance with Dutch law.

4.2 SBL Lawyers does not assume any obligation to advise you (or any other person entitled
to rely on this Opinion Letter) of changes in, or in the interpretation of, Dutch law after
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4.4

4.5

4.6

4.7

the date of this Opinion Letter.

SBL Lawyers only expresses an opinion on matters of Dutch law, and not to any other
system of law (including the law of jurisdictions other than the Netherlands), even in
cases where, in accordance with Dutch law any foreign law should be applied, in force
on the date of this Opinion Letter. SBL Lawyers does not express an opinion on any laws
of the European Communities (insofar as not implemented in the Netherlands in statutes
or regulations of general application) unless it concerns EU Regulations (Verordeningen)
in effect in the Netherlands on the date of this Opinion Letter. Except as expressly stated,
SBL Lawyers does not express an opinion on tax law, regulatory law, competition law,
data protection law or insider trading laws or public procurement or state aid. The terms
"the Netherlands" and "Dutch" in this Opinion Letter refer solely to the part of the Kingdom
of the Netherlands situated in Europe.

SBL Lawyers is qualified to practice under the laws of the Netherlands. SBL Lawyers is
not qualified or able to assess the true meaning, interpretation and legal consequences
of the terms of the Articles of Association, the Final Prospectus and Offering under any
applicable law other than Dutch law and expresses no opinion on any laws other than
the Dutch law as it stands and has been interpreted in published and printed case law of
the Netherlands courts, the European Court of First Instance and the European Court of
Justice up to the date of this Opinion Letter.

This Opinion Letter is strictly limited to the matters stated herein and may not be read as
extending by implication to any matters not specifically referred to. Nothing in this Opinion
Letter should be taken as expressing an opinion in respect of any representations or
warranties, or other information, contained in any of the abovementioned documents or
any other document examined in connection with this Opinion Letter except as expressly
confirmed herein.

Nothing in this Opinion Letter should be taken as expressing an opinion on any matters
of fact. SBL Lawyers assumes that there are no factual matters and documents not
disclosed to SBL Lawyers in the course of our investigation that would affect any opinion
expressed in this Opinion Letter.

In this Opinion Letter Dutch legal concepts are sometimes expressed in English terms
and not in their original Dutch terms. The concepts concerned may not be identical to the
concepts described by the same English term as they exist under the laws of other
jurisdictions. For the purpose of tax law, a term may have a different meaning than for
the purpose of other areas of Dutch law.

OPINION

Page 4 of 11



All Opinions rendered in this Opinion Letter are stated in this paragraph 5 (Opinion) and no
other part of this Opinion Letter constitutes a legal opinion. The Opinions expressed in this
paragraph 5 (Opinion) are given solely based on and subject to the assumptions set out in
Schedule 1 (Assumptions) and the exceptions, limitations & qualifications set out in Schedule
2 (Exceptions, Limitations & Qualifications). On the basis of these assumptions and subject to
these exceptions, limitations and qualifications and any matters not disclosed to SBL Lawyers,
SBL Lawyers is of the opinion that on the date of this Opinion Letter:

5.1 Final Prospectus

The descriptions of Dutch Law (as defined in chapter 5 of the Final Prospectus) set forth in the
English translation Chapter 5 of the Final Prospectus (attached as Annex I) are accurate in all
material respects and summarize all material aspects of the applicable provisions of the Dutch
law referenced therein.

5.2 No violation of law

The Articles of Association do not conflict with any mandatory provisions of the Dutch Law.

6. ADDRESSEE

6.1 This Opinion Letter is addressed to the Addressees for the purpose of the filing of the
Final Prospectus with the TASE and the ISA and not to any other person or for any other
purpose, and no other person may rely on this Opinion Letter.

6.2  Upon receipt of this Opinion Letter, the Addressees agree that:

6.2.1 it shall not supply this Opinion Letter, or disclose its contents or existence, to any
person for any purpose, except to the extent required for inclusion of this Opinion
Letter in its entirety in the English language and a translation in the Hebrew
language in the Final Prospectus, and (b) the filing of this Opinion Letter with the
ISA and the TASE by the authorized electronic signatory of the Company, as part
of the filing of the Final Prospectus and upon acknowledgement by each recipient
to whom this Opinion Letter is disclosed that no such recipient may quote, use or
disclose this Opinion Letter to any other party without SBL Lawyers express prior
written consent;

6.2.2 this Opinion Letter is given in the English language. SBL Lawyers assumes no
responsibility for the accuracy of the translation of this opinion in Hebrew, including
for the rendering in Hebrew of concepts from Dutch law and legal concepts that
may not have any counterpart in Israeli law and may not have a corresponding
meaning in Israeli legal practice. Any translation in the Hebrew language is for
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6.2.3

6.2.4

6.2.5

6.2.6

6.2.7

convenience only and the English version shall govern over any such translation
this Opinion Letter, and any non-contractual obligations arising out of or in relation
to this Opinion Letter, is governed by and construed in accordance with Dutch law
and any issue of interpretation or liability with respect to this Opinion Letter shall
be brought exclusively before the competent court in Amsterdam, the Netherlands;
SBL does not owe a duty of care to any other person than our client, no client
attorney relationship exists between us and any other person other than our client;
it irrevocably waives its rights, if any, to commence proceedings as to the contents
of this Opinion Letter in any other jurisdiction or venue;

this Opinion Letter is issued by SBL Lawyers and that directors and employees of
SBL Lawyers and/or natural persons that are involved in the services provided by
or on behalf of SBL Lawyers cannot be held liable in person on any ground
whatsoever;

this Opinion Letter is subject to SBL Lawyers’ general terms & conditions (the
“Terms”) (available through https://sbl-lawyers.com/general-conditions/ (and
attached as Annex Il) and the explicit condition that any possible liability of SBL
Lawyers in relation to this Opinion Letter is limited to the cumulative and total
amount available and payable under its professional liability insurance of which the
limits are stipulated in the Terms.

[SIGNATURE PAGE TO FOLLOW]
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Yours faithfully,

SBL Lawyers
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Schedule 1

ASSUMPTIONS

The Opinions in this Opinion Letter are subject to the following assumptions:

1.1

1.2

1.3

1.4

1.5

1.6

2.1

Documents

Each copy document conforms to the original and each original is genuine and complete.

Each signature is the genuine signature of the individual whose name is printed or stated
or otherwise indicated opposite such signature.

Each confirmation via telephone or the internet, respectively referred to in paragraph 2
(Scope of Investigation) is true and remains true and unchanged on 28 November 2022.

The reliability of all search results obtained by electronic data transmission and the
accuracy of the results of any printed or computer search of offices of public record.

The documents referred to in paragraph 2 (Scope of Investigation) (other than Chapter
5 and the Articles of Association), including the statements made therein, were at their
date, and have through the date hereof remained, accurate, complete and in full force
and effect and that the Chapter 5 and the Articles of Association have through the date
hereof remained in existence in the form in which it was presented to SBL Lawyers.

That the form and content of the English translation of Chapter 5 of the Final Prospectus
submitted to SBL Lawyers do not differ in any respect relevant to this opinion from the
form and content of such Prospectus as filed with the TASE and the ISA, and that all
documents reviewed or relied upon by SBL Lawyers are true and complete.

Translation

With respect to Opinion 5.1, SBL Lawyers has relied solely upon an English translation
of certain excerpts of Chapter 5 and SBL Lawyers assumes no responsibility for the
accuracy of such translation. In particular, SBL Lawyers’ Opinion 5.1 assumes that all
relevant terms as they appear in such translation from the Articles of Association and
applicable provisions of Dutch law, as reflected in the Articles of Association, have been
rendered in Hebrew faithfully by special Israeli counsel based on their review of the
Articles of Association (understanding that special Israeli counsel are not experts in
Dutch law) to their original meaning in the English language despite the fact that concepts
from Dutch law and the articles of association of a Dutch company may not have any
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counterpart in Israeli law and may not have a corresponding meaning in Israeli legal
practice. SBL Lawyers is not able to make any assessment of the reliability of such
assumption insofar as SBL Lawyers is only competent to review the English translation
of Chapter 5 and to pass upon the meaning of terms on the face of such translation as a
reasonably experienced lawyer practicing in the Netherlands would. SBL Lawyers
reserves its right to make any modifications to these Opinions as SBL Lawyers, in its sole
discretion, deems necessary to reflect any changes made to the Chapter 5 and/or the
Articles of Association.
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ANNEX |
English translation of chapter 5 of the Final Prospectus
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ANNEX II
SBL general terms and conditions
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