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Informal Translation of the Articles of Association
of Kardan N.V., established at Amsterdam,
in force as of 6 June 2014

Chapter I. Definitions.

Article 1.

1.1.

In these Articles of Association the following terms shall have the following
meanings:

"AGM" means the General Meeting of Shareholders held for the purpose
of dealing with the annual accounts and the annual report.

"Board" means the corporate body as referred to in Section 2:129 and
following of the Dutch Civil Code (‘bestuur’), consisting of the Board
Members.

"Board Members" means the members of the Board who, in accordance
with Article 23, can be executive member (‘uitvoerend bestuurder’)
and/or non-executive members (‘niet uitvoerende bestuurders’), as
referred to in Section 2:129a of the Dutch Civil Code (and each: a
"Board Member").

"CEO" means the chief executive officer of the Company.

"Company" means the company the internal organisation of which is
governed by these Articles of Association.

"Conflict of Interest” means a direct or indirect personal interest which
conflicts with the interest of the Company and of the business affiliated
with it.

"Control" means the ability to direct the activities of a company, but not
an ability that arises only from fulfilling the position of a member of the
board, the board of management or of the supervisory board of that
company or any other position in that company, and a Person is
presumed to control a company if he whether or not pursuant to an
agreement with other Persons who are entitled to vote, is able to (i)
exercise at least half of the voting rights in the general meeting of
shareholders of that company, or (ii) appoint at least half of the number
of members of the board, the board of management or of the supervisory
board of that company, in either case even if all the Persons who are
entitled to vote cast their votes, or (iii) appoint the CEO.

"Deposit Shares" (‘girale aandelen') means Shares which are included
in the deposit system of the Securities Giro Act.

"Distributable Equity" means that part of the Company's equity which
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exceeds the aggregate of the part of the capital which has been paid-up
and called and the reserves which must be maintained by virtue of the
law or these Articles of Association.

"Euroclear Nederland" means Nederlands Centraal Instituut voor Giraal
Effectenverkeer B.V., being the 'central institution' ('centraal instituut’) as
referred to in the Securities Giro Act.

"Euroclear Nederland Beneficiary” means a person, wherever living,
directly or indirectly holding book-entry rights with respect to Deposit
Shares through a deposit account with a Euroclear Nederland
Participant.

"Euroclear Nederland Participant” means an institution which is an
intermediary (‘intermediair’) within the meaning of the Securities Giro Act.
"Euronext General Rules"” means Book Il of the General Rules for the
Euronext Amsterdam Stock Market, including any changes thereto from
time to time.

"Extraordinary Transaction" means a Transaction which is (i) not in the
ordinary course of business of the Company, or (ii) not undertaken in
market conditions, or (iii) likely to materially influence the profitability of
the Company, its property or liabilities.

"Framework Agreement” means an agreement that permits to enter
into, in the ordinary course of business, Transactions of the type set out
in that agreement, which sets out in advance the period of time and other
conditions of such Transactions and which has been approved in the way
as mentioned in paragraph 1 of Article 7 of these Articles of Association
in conjunction with paragraph 3 and 4 of that Article.

"General Meeting" or "General Meeting of Shareholders" means the
body of the Company consisting of the Shareholders or (as the case may
be) a meeting of Shareholders (or their representatives) and other
persons entitled to attend such meetings.

"Group Company" means a legal entity or company with which the
Company is connected in a group within the meaning of Section 2:24b of
the Dutch Civil Code.

"Holder of Control" means a holder of Control in the Company,
including a Person who holds twenty-five percent (25%) or more of the
voting rights in the General Meeting of Shareholders if there is no other
Person who holds more than fifty percent (50%) of the voting rights in the
General Meeting of Shareholders.

For the purpose of this definition, two or more Persons holding voting
rights in the General Meeting of Shareholders (i) each of which has
according to the information of the Board a Personal Interest in the
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approval of the Transaction being brought for approval of the Company,
or (ii) who have entered into an agreement that obliges them to pursue a
sustained joint voting policy and/or to exercise their voting rights jointly,
shall be considered to be joint holders, meaning their respective voting
rights shall be attributed to each other as if they are one shareholder.

For the purpose of this definition, the holding of voting rights in the
General Meeting of Shareholders is construed to include also (i) the
indirect holding of voting rights through a trustee, trust companies, a
registration company or in any other manner, (ii) when dealing with
holding of voting rights by a company, the holding of voting rights by the
Subsidiaries of that company or a company affiliated to that company,
and (iii) when dealing with holding of voting rights by an individual, the
holding of voting rights by the members of the family of that individual,
who live with that individual or who support or are supported by that
individual.

"Independent Board Member" means a Board Member who or whose
Relative or partner (i) has not been an executive board member or an
employee of the Company or any of its Subsidiaries during the five years
prior to his appointment, or (ii) is not a Shareholder who holds alone or
jointly with others with whom that Shareholder is connected, five percent
(5%) or more of the voting rights in the General Meeting of Shareholders,
or a representative or employee of such Shareholder, (iii) is not
connected to a Holder of Control, or (iv) is not an individual, if any other
position or business of his give rise to or are likely to give rise to a
conflict of interests with his role as Independent Board Member, or if
these would harm his ability to serve as a Independent Board Member.
For the purpose of this definition, the holding of voting rights in the
General Meeting of Shareholders is construed to include also (i) the
indirect holding of voting rights through a trustee, trust companies, a
registration company or in any other manner, (i) when dealing with
holding of voting rights by a company, the holding of voting rights by the
Subsidiaries of that company or a company affiliated to that company,
and (iii) when dealing with holding of voting rights by an individual, the
holding of voting rights by the members of the family of that individual,
who live with that individual or who support or are supported by that
individual.

For the purpose of this definition, a Person is connected to another
Person in the event of the existence of labour relations, business or
professional relations between the two.

"Person" means any individual, partnership, corporation, unincorporated
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organisation or association, limited liability company, trust or other
natural person or legal entity, unless the contrary is apparent from the
context. All references to a "Person" shall include such Person's
successors and assigns, unless the contrary is apparent from the
context.

"Personal Interest" means a personal interest of any Person in any act
or Transaction of the Company, including a personal interest of a
Relative of such Person or of a legal entity in which such Person or his
Relative has an interest, but excluding a personal interest stemming only
from the fact of a shareholding in the Company.

"Private Offer" means an offer to issue securities of the Company that is
not a public offering.

"Record Date" means the date set out in Article 41 paragraph 6;
"Relative" means a spouse, brother, sister, parent, grandparent,
descendant, spouse's descendant or the spouse of any of these.
"Securities Giro Act" means the Dutch Securities Giro Act (‘Wet giraal
effectenverkeer’).

"Shareholder” means a holder of one or more Shares; for the purpose of
these Articles of Association, Euroclear Nederland Beneficiaries shall be
considered Shareholders, unless the context of these Articles of
Association or the law requires otherwise.

"Share" means an ordinary share in the capital of the Company; for the
purpose of these Articles of Association, the book-entry rights of
Euroclear Nederland Beneficiaries in respect of Deposit Shares shall be
considered Shares, unless the context of these Articles of Association or
the law requires otherwise.

"Special GM Majority" means an absolute majority of the votes cast
where either (i) such majority includes the affirmative votes of more than
half of all the votes of those Shareholders who are present at the
meeting and who, according to the information of the Board, do not have
a Personal Interest, considering that in a count of all the votes of such
Shareholders abstentions shall not be taken into account, or (ii) the
opposition votes of those Shareholders who are present at the meeting
and who, according to the information of the Board, do not have a
Personal Interest, shall not constitute more than two percent (2%) of the
total number of votes that can be cast in a General Meeting of
Shareholders.

"Special Board Majority" means an absolute majority of the votes cast
including the affirmative vote of the majority of the Independent Board
Members.
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"Subsidiary" means (i) a legal entity in which a company or one or more
of its Subsidiaries, whether or not by virtue of agreement with another
who is entitled to vote, is able to exercise alone or together more than
half of the voting rights in the general meeting of members or
shareholders of that legal entity, or (ii) a legal entity in respect of which a
company or one or more of its Subsidiaries is a member or shareholder
and, whether or not by virtue of agreement with another who is entitled
to vote, alone or together, is able to appoint or remove more than half of
the members of the board, the board of management or of the
supervisory board, even if all who are entitled to vote cast their votes, or
(iii) another Subsidiary of a company as defined in Section 2:24a of the
Dutch Civil Code.

"Terms of Office” means terms of office, and, as the case may be, terms
of employment, including the granting of a release, insurance,
undertaking to indemnify, or indemnification.

"Transaction" means a contract or agreement as well as a unilateral
resolution on the part of the Company with respect to the granting of a
right or other benefit.

"written" or "in writing" means any message transmitted by current
means of communication.

Chapter Il. Name, Official Seat and Objects.
Article 2. Name and Official Seat.

2.1.  The name of the Company is: Kardan N.V..
2.2. The Company's official seat is Amsterdam.
Article 3. Objects.

3.1.  The objects of the Company are:

a.

to carry on business as a holding company and to acquire and hold
shares, stocks, debenture stock, bonds, mortgages, obligations and
securities of any kind, and to vary, transpose, dispose of or otherwise
deal with from time to time as may be considered expedient any of the
Company’s investments for the time being;

to acquire any such shares and other securities as are mentioned in the
preceding paragraph (a) by subscription, syndicate participation, tender,
purchase, exchange or otherwise and to subscribe for the same, either
conditionally or otherwise, and to guarantee the subscription thereof and
to exercise and enforce all rights and powers conferred by or incident to
the ownership thereof;

to finance other persons including providing financing and financial
investment, management and advisory services to such persons,
granting or providing credit and financial accommodation, lending and
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making advances and lending to or depositing with any bank or financial
institutions funds or other assets to provide security (by way of
mortgage, charge, pledge, lien or otherwise) for loans or other forms of
financing granted to such person by such bank or financial institution;

to take up loans, lend and invest moneys and acquire, transfer and
dispose of claims and assets in general;

in accordance with the provisions of these Articles of Association and the
law, to issue and allot securities of the Company for cash or in payment
or part payment for any real or personal property purchased or otherwise
acquired by the Company or as security for any obligation or amount or
for any other purpose and to purchase its own shares;

to provide guarantees, to bind the Company and to encumber the assets
of the Company for the benefit of both Group Companies and third
parties;

to provide services to Group Companies and to third parties, to
coordinate the administration, policies, management, supervision,
control, research, planning, trading and any and all other activities of,
and to act as financial advisers and consultants to, any company or
companies now or hereafter incorporated or acquired which may be or
may become a Group Company or any company or companies now or
hereinafter incorporated or acquired with which the Company may be or
become associated;

to exploit patents, trade mark rights, trade names, licences, patents,
industrial property rights, designs and the like;

to buy, own, hold, lease, develop, sell and manage real estate situated in
the Netherlands and elsewhere;

to provide any kind of financial services;

to engage in any kind of trade including importing and exporting of any
kind, distribution, marketing, repair services and warranty services;

to engage in the field of infrastructure including, engineering,
consultancy and planning in the Netherlands and elsewhere;

when properly authorized to do so, to sell, lease, exchange or otherwise
dispose of the undertaking of the Company or any part thereof as an
entirety or substantially as an entirety for such consideration as the
Company deems fit; and

to carry out other financial or industrial activities, as well as to participate
in, to manage and to finance other enterprises and companies, to
provide security for the debts of third parties and to do all that is
connected therewith or may be conducive thereto, all to be interpreted in
the broadest sense.
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Chapter Ill. Capital and Shares; register of shareholders.
Article 4. Authorised Capital.

4.1.

4.2.
4.3.

4.4.

The Company's authorised capital amounts to forty-five million euro

(€ 45,000,000.-), divided into two hundred twenty-five million (225,000,000)
Shares, with a nominal value of twenty eurocent (€ 0.20) each.

The Shares shall be registered shares.

The Company may not cooperate in the issuance of depositary receipts for its
Shares.

If Shares or the right to Shares are jointly held, the joint Shareholders may
only be represented by a single person holding a written proxy signed by
them all.

Article 5. Deposit Shares.

5.1.

5.2.

A Share shall be designated a Deposit Share by way of transfer or issuance
to a Euroclear Nederland Participant in order to be entered into the collective
depot. The Euroclear Nederland Participant concerned may then transfer the
Deposit Share to Euroclear Nederland in order to be entered into the giro
depot. The Deposit Share shall be registered in the Company's register of
shareholders in the name of Euroclear Nederland or the Euroclear Nederland
Participant concerned. Euroclear Nederland Beneficiaries cannot be
registered in the Company's register of shareholders as being entitled to a
Deposit Share.

The Board may determine that Deposit Shares can be registered in the
Company's register of shareholders as non-Deposit Shares in the name of
the relevant Shareholder, with due observance of the provisions of the
Securities Giro Act.

Article 6. Register of Shareholders.

6.1.

6.2.

6.3.

The Board shall keep a register containing the names and addresses of all
holders of Shares (not being book-entry rights of Euroclear Nederland
Beneficiaries with respect to Deposit Shares).

The register may, in whole or in part, be kept in more than one copy and at
more than one address. Part of the register may be kept outside of the
Netherlands in order to comply with applicable foreign laws or applicable
rules and regulations of a foreign market on which Shares in the Company
are traded, listed for trading or quoted. The Board may delegate its duty to
keep the register to one or more agents.

Every holder of one or more Shares (not being book-entry rights of Euroclear
Nederland Beneficiaries with respect to Deposit Shares) and any person
having a right of usufruct or a right of pledge over one or more such Shares
shall be obliged to provide the Company in writing with their address and
each amendment thereof.
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6.4.

6.5.

6.6.

All entries and notes in the register of shareholders shall be signed by two
Board Members or another person authorised to do so by the Board.

Upon request and free of charge, the Board, or another person authorised to
do so by the Board, shall provide all holders of Shares (not being book-entry
rights of Euroclear Nederland Beneficiaries with respect to Deposit Shares),
and any person having a right of usufruct or a right of pledge over one or
more such Shares with an extract from the register of shareholders in respect
of their rights.

Section 2:85 of the Dutch Civil Code also applies to the register.

Chapter IV. (Extraordinary) Transactions.
Article 7. Resolution/approval.

7.1.

7.2.

The Transactions mentioned in paragraph 2 of this Article 7 shall require, in

the following order:

a. aresolution of the Board, adopted with due observance of the provisions
set out in paragraph 3 of this Article 7; and

b. the approval of the General Meeting, with due observance of the
provisions set out in paragraph 4 of this Article 7.

In the resolution and/or approval, mentioned under a. and b. of this paragraph

1 to be granted by the Board and the General Meeting, it should be specified

that the Transaction concerned does not harm the best interests of the

Company.

The resolution and/or approval as mentioned in paragraph 1 of this Article 7

are required with respect to:

a. an Extraordinary Transaction, including a Private Offer, of the Company
with a Holder of Control;

b. an Extraordinary Transaction, including a Private Offer, of the Company
with another Person, in which Transaction a Holder of Control has a
Personal Interest according to the information of the Board,;

c. the entry into a contract by the Company with a Holder of Control or a
Relative of such Holder of Control with respect to the Terms of Office of
the Holder of Control or the Relative of such Holder of Control if the
Holder of Control or the Relative of such Holder of Control is a Board
Member;

d. the entry into a contract by the Company with a Holder of Control or a
Relative of such Holder of Control with respect to the Terms of Office of
the Holder of Control or the Relative of such Holder of Control if the
Holder of Control or the Relative of the Holder of Control is an employee
of the Company or if he provides services to the Company; and

e. an Extraordinary Transaction of the Company, as mentioned under a., b.,
c. or d. above, made by a company over which company the Company
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7.3.

7.4.

7.5.

has Control.
A resolution of the Board as mentioned in paragraph 1 under a. of this Article
7, shall be adopted with a Special Board Majority. Before the Board will adopt
a resolution which requires a Special Board Majority, in a formal meeting or
without holding a formal meeting, the Board will first decide which of the
Board Members (who are present at the meeting) are Independent Board
Members. Such decision of the Board cannot be reconsidered or revoked.
A resolution of the General Meeting to grant the approval as mentioned in
paragraph 1 under b. of this Article 7, shall be adopted with a Special GM
Majority.
The lack of the approval as mentioned in paragraph 1 under b. of this Article
7 does not affect the authority of the Board or Board Members to represent
the Company.

Article 8. Exceptions

8.1.

An Extraordinary Transaction as set out in paragraph 2 of Article 7 shall not
require the approval of the General Meeting as mentioned in paragraph 1
under b. of Article 7, if any of the following applies to it:

a. the Transaction extends an existing Transaction ("Additional
Transaction") provided that (i) the existing Transaction between the
same parties has been lawfully approved, (ii) the Board has adopted the
resolution to enter into the Additional Transaction in the way as
mentioned under paragraph 3 of Article 7, and (iii) the Board has
adopted a resolution with a Special Board Majority, in which it
determines that there has been no substantive change in the terms of
the Additional Transaction and the other necessary circumstances vis-a-
vis the existing Transaction.

In this paragraph "lawfully approved" shall mean: an approval in
accordance with Article 7.1.;

b. the Board has adopted a resolution with a Special Board Majority, in
which it confirms that the Transaction can only benefit the Company;

c. it is a Transaction of the Company with a Holder of Control or with
another Person, in which Transaction a Holder of Control has a Personal
Interest according to the information of the Board, provided that the
Board has (i) resolved to enter into the Transaction in the way as
mentioned under paragraph 3 of Article 7, and (ii) determined that the
Transaction complies with the terms set out in a Framework Agreement;

d. itis a Transaction of the Company together with a Holder of Control or
together with another Person, in which Transaction a Holder of Control
has a Personal Interest according to the information of the Board, for the
purpose of entering into a Transaction between them and another entity
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8.2.

-10 -

or for the purpose of submitting a joint proposal for such Transaction,
provided that the Board has (i) resolved to enter into the Transaction in
the way as mentioned under paragraph 3 of Article 7 and (ii) determined
that the terms of that Transaction with respect to the Company are not
materially different from the ones with respect to the Holder of Control or
from the ones with respect to the other Person, considering their relative
portions in the Transaction; or

e. itis a Transaction between (i) the Company and another company under
the Control of a Holder of Control, or (ii) the Company and a Holder of
Control, or (iii) the Company and another Person, in which Transaction a
Holder of Control has a Personal Interest according to the information of
the Board, provided that the Board has adopted a resolution with a
Special Board Majority, in which it determines that the Transaction is on
market terms and in the ordinary course of business and does not harm
the best interests of the Company;

f.  if in the event of Article 7 paragraph 2 sub c. the proposed remuneration
as a Board Member does not exceed the lowest remuneration paid to
any other Board Member;

g. if in the event of Article 7 paragraph 2 sub d. the proposed salary shall
not exceed the Dutch standard income (modaal inkomen) as used by
‘Centraal Plan Bureau’ and the Board decides with a Special Board
Majority that the said salary is reasonable in view of the nature of the
position and qualifications of the relevant person, provided that not more
than two persons at the same time can have a position within the
Company on the basis of this Article 8 paragraph 1 sub g.;

h. if in the event of Article 7 paragraph 2 sub c. it concerns conditions of
directors’ and officers’ insurance approved by the Board with a Special
Board Majority which are identical or less onerous or expensive to the
Company than the conditions applying to the other Board Members and,
according to the decision of the Board, are conform market conditions
and not likely to materially affect the profitability of the Company, its
assets or its obligations.

The provisions of paragraph 1 of this Article 8 will not apply if one or more

Shareholders holding at least one percent (1%) of the issued share capital or

of the voting rights in the General Meeting of Shareholders, gave notice of his

(their) objection(s) to the approval of the Transaction under paragraph 1 of

this Article 8, provided that the objection was presented to the Company in

writing no later that seven days from the day on which the Company
publicized (via the stock exchanges upon which Shares are traded) the
adoption of the resolution. If an objection is presented as said, the
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Transaction will require approval of the General Meeting as mentioned in
paragraph 1 of Article 7 in conjunction with paragraph 4 of Article 7.

Article 9. Obligation to inform the Company.

9.1.

A Holder of Control who is aware that he has a Personal Interest in an
existing or proposed Transaction of the Company shall inform the Board of
the nature of his Personal Interest, including any material fact or document,
without delay and in any case no later than on the date of the meeting of the
Board in which meeting the Transaction will be discussed for the first time.

Chapter V. Issuance of Shares.
Article 10. Body Competent to Issue Shares.

10.1.

10.2.

10.3.

10.4.

10.5.

Shares shall be issued pursuant to a resolution of the Board. The authority of
the Board to issue Shares shall relate to all unissued Shares of the
Company's authorised capital, as applicable now or at any time in the future.
The duration of this authority shall be established by a resolution of the
General Meeting and shall be for a period of maximum five years.

Designation of the Board as the company body competent to issue Shares
may be extended by amending these Articles of Association or by a resolution
of the General Meeting for a period not exceeding five years in each case.
The number of Shares which may be issued shall be determined at the time
of this designation. Designation by resolution of the General Meeting cannot
be revoked unless determined otherwise at the time of designation.

Upon termination of the authority of the Board, the issue of Shares shall
thenceforth require a resolution of the General Meeting, save where another
company body has been designated by the General Meeting.

The provisions of paragraphs 1 through 3 of this Article 10 shall be equally
applicable to the granting of rights to subscribe for Shares but shall not be
applicable to the issue of Shares to persons exercising a previously granted
right to subscribe for Shares.

Section 2:96 of the Dutch Civil Code also applies to the issuance of Shares
and the granting of rights to subscribe for Shares.

Article 11. Conditions of Issuance; Rights of Pre-emption.

11.1.

11.2.

11.3.

The price and further conditions of issuance shall be determined in the
resolution to issue Shares. The issue price may be no lower than par value,
without prejudice to the provision of Section 2:80, subsection 2, of the Dutch
Civil Code.

Upon the issuance of Shares every holder of Shares shall have a right of pre-
emption in accordance with Section 2:96a of the Dutch Civil Code. The same
applies to the granting of rights to subscribe for Shares.

The rights of pre-emption may be restricted or excluded by a resolution of the
Board. The authority granted to the Board shall terminate on the date of
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11.4.
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termination of the authority of the Board to issue Shares. Article 10,
paragraphs 1 through 3, of these Articles of Association, shall apply by
analogy.

Furthermore, the conditions of issuance and rights of pre-emption shall be
subject to the provisions of Sections 2:96a and 2:97 of the Dutch Civil Code.

Article 12. Payment for Shares.

12.1.

12.2.

12.3.

12.4.

12.5.

Upon the issuance of a Share the nominal value of the Share issued must be
paid together with, if the Share is taken up at a price higher than par value,
the difference between these amounts, without prejudice to the provisions in
Section 2:80, subsection 2, of the Dutch Civil Code.

No obligation other than to pay up the nominal value of a Share may be
imposed upon a Shareholder against his will, even by an amendment of the
Articles of Association.

Payment for Shares must be made in cash to the extent that no other manner
of payment has been agreed upon.

The Board shall be authorised to enter into transactions concerning non-
monetary contributions on Shares, and the other transactions referred to in
Section 2:94, subsection 1, of the Dutch Civil Code, without the prior approval
of the General Meeting.

Payments on Shares and non-cash contribution shall be subject to Sections
2:80, 2:80a, 2:80b and 2:94b of the Dutch Civil Code.

Chapter VI. Own shares and Depositary Receipts; Financial Assistance.
Article 13.

13.1.

13.2.

13.3.

The Company shall be entitled to acquire fully paid-up Shares in its own

capital or depositary receipts thereof, provided either no valuable

consideration is given or provided that:

a. the distributable part of the capital and reserves is at least equal to the
purchase price; and

b. the nominal value of the Shares or the depositary receipts thereof which
the Company acquires, holds or holds in pledge or which are held by a
Subsidiary of the Company does not exceed half of the Company's
issued capital.

The Board shall require the authorisation of the General Meeting for an

acquisition for valuable consideration. This authorisation may be given for a

maximum of eighteen months. At the time of granting such authorisation, the

General Meeting must determine how many Shares or depositary receipts

thereof may be acquired and between which limits the price must be.

The Company may acquire its own Shares or depositary receipts thereof in

order to transfer them, pursuant to an employee stock option or stock

purchase plan, to staff employed by the Company or by a Group Company.
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13.4.

13.5.

13.6.

13.7.
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The acquisition or alienation by the Company of its own Shares shall take
place pursuant to a resolution of the Board.

In the General Meeting, no voting rights may be exercised for any Share held
by the Company or a Subsidiary of the Company, nor for any Share for which
the Company or a Subsidiary of the Company holds the depositary receipts
thereof.

On Shares held by the Company, or for which the Company holds the
depositary receipts thereof no distributions shall be made for the benefit of
the Company. Shares or depositary receipts thereof on which, pursuant to
this paragraph 6 of this Article 13, no distribution shall be made for the benefit
of the Company shall not be counted when calculating allocation and
entitlements to profits.

Own Shares and depositary receipts thereof shall furthermore be subject to
Sections 2:89a, 2:95, 2:98, 2:98a, 2:98b, 2:98c, 2:98d and 2:118 of the Dutch
Civil Code.

Article 14.

14.1.

14.2.

14.3.

The Company may not provide collateral, guarantee the price, otherwise
guarantee or otherwise bind itself jointly and severally with or on behalf of
third parties, for the purpose of subscription to or acquisition of Shares in its
own capital or of depository receipts issued in respect thereof.

The Company and its Subsidiaries may not grant loans for the purpose of
subscription to or acquisition of Shares in its own capital or of depository
receipts issued in respect thereof, unless the Board so resolves and the
requirements set out in Section 2:98c of the Dutch Civil Code have been
complied with.

The prohibition of the previous subsections shall not apply if Shares or
depositary receipts issued in respect thereof are acquired by or on behalf of
employees of the Company or a Group Company.

Chapter VII. Reduction of the Company's Issued Capital.
Article 15.

15.1.

15.2.

The General Meeting may decide to reduce the Company's issued capital, but

only at the proposal of the Board:

a. by cancelling Shares; or

b. by reducing the nominal value of Shares by amending these Articles of
Association.

A resolution of the General Meeting to reduce the Company's issued capital

must specify the Shares to which the resolution relates and must include

provisions for the implementation of the resolution.

A resolution to cancel Shares may only involve Shares held by the Company

itself or the depositary receipts of which (if any) are held by the Company
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itself.

Partial repayment of Shares is only possible in order to implement a
resolution to reduce the nominal value of the Shares. Such repayment shall
take place with regard to all Shares.

Chapter VIIl. Transfer of Shares (not being book-entry rights of Euroclear
Nederland Beneficiaries with respect to Deposit Shares).
Article 16.

16.1.

16.2.

16.3.

16.4.

16.5.

The transfer of Shares shall be effected by means of a deed and, except
where the Company itself is a party to the transaction, acknowledgement of
the transfer by the Company.

Acknowledgement is effected in the deed, or by a dated declaration of
acknowledgement either on the deed or on a copy or extract thereof which is
certified by a civil law notary or by the transferor. Official service of that deed
or that copy or extract on the Company shall rank as acknowledgement. The
foregoing shall apply by analogy to the creation or transfer of a right of
usufruct or a right of pledge over a Share.

A right of pledge over Shares may also be created without acknowledgement
or official service of notice to the Company. In such case, Section 3:239 of
the Dutch Civil Code shall apply by analogy, on the understanding that the
communication referred to in subsection 3 of that Section, shall then be
replaced by acknowledgement by or official service on the Company.

The acknowledgement shall be signed by two Board Members or another
person authorised to do so by the Board.

The provisions of paragraphs 1 and 2 of this Article 16 shall apply by analogy
to the allocation of Shares (excluding Deposit Shares) on the division of
jointly held property.

The Shareholder shall have voting rights in respect of a Share over which the
right of usufruct or the right of pledge is created. However, the voting rights
with respect to the Shares shall accrue to the usufructuary or the pledgee in
the event that it was so stipulated at the creation of the right of usufruct or the
right of pledge and the Board has approved of the creation of the right of
usufruct or the right of pledge. The Shareholder who holds no voting rights
and the usufructuary or pledgee who does hold voting rights with respect to
Shares shall have the rights which the law attributes to holders of depositary
receipts issued for Shares in a company which are issued with that
company's cooperation. A usufructuary or a pledgee who holds no voting
rights shall not have the rights referred to in the preceding sentence.

The rights deriving from a Share over which a right of usufruct is created,
relating to the acquisition of Shares shall accrue to the Shareholder.
However, the Shareholder shall compensate the usufructuary for the value
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thereof to the extent that the latter is entitled thereto by virtue of his right of
usufruct.

Chapter IX. The Board.

Article
17.1.

17.2.

Article
18.1.

18.2.

18.3.

18.4.

Article
19.1.

19.2.

19.3.

17. The Board.

The Board shall consist of a minimum number of three Board Members and a
maximum of fifteen Board Members, to be determined by the Board.

If and to the extent that a person carries out supervisory duties at more than
the number of entities permitted under the laws and regulations applicable to
the Company, this person shall not be appointed as a Board Member.

18. Appointment.

Board Members shall be appointed by the General Meeting from a list of
candidates to be drawn up by the Board. Only individuals can be appointed
Board Member.

If the Board has drawn up a nomination, the General Meeting may at any time
resolve (i) to cancel the binding nature of a nomination, if the nomination was
binding, and/or (ii) to appoint a Board Member in contravention of the
nomination.

If the list of candidates contains the name of one person, a resolution on the
nomination results in the appointment of the person nominated unless the
General Meeting has resolved that the nomination shall not be binding.

If the number of Board Members in office has fallen below three, and the
Board should fail to draw up a list of nominees within three months after the
vacancy has occurred, the General Meeting may appoint a Board Member at
its own discretion.

The Board Members shall be appointed for a period of four years, ending no
later than at the end of the AGM held in the fourth year after the year of their
appointment.

In deviation of the preceding sentence, the CEO who is a Board Member shall
be appointed for a maximum period of five years, ending no later than at the
end of the AGM held in the fifth year after the year of his appointment.

Board Members may be immediately re-appointed.

19. Suspension and removal.

Each Board Member may be suspended or removed by the General Meeting
at any time.

A resolution to suspend or remove a Board Member other than at the
proposal of the Board may only be passed by the General Meeting with a
majority of two-thirds of the votes cast representing more than half of the
Company's issued capital.

If the CEO is a Board Member, the CEO can be suspended by the Board at
any time. Such suspension by the Board may be discontinued by the General
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Meeting at any time.

19.4. Any suspension may be extended one or more times, but may not last longer
than three months in the aggregate. If at the end of that period no resolution
has been taken on termination of the suspension, or on removal, the
suspension shall cease.

19.5. A Board membership shall end, other than by expiry of the term for which the
appointment was made, if the Board Member:

a. is removed by the General Meeting in accordance with paragraph 1 and
2 of this Article 19;
dies; or
resigns voluntarily, of which resignation the Board Member shall notify
the Board in writing.
Article 20. Remuneration; remuneration policy.
20.1. The Company shall have a remuneration policy for Board Members (including
the CEO if the CEO is a Board Member). The policy shall be determined by
the General Meeting. The remuneration policy shall include matters as
described in Section 2:383, subparagraphs c to e, inclusive, of the Dutch Civil
Code, to the extent that these relate to the management.
20.2. The General Meeting may, on the proposal of the Board and with due
observance of the policy referred to in paragraph 1, determine the remuneration
for every Board Member individually. The resolution by the Board to make a
proposal to the General Meeting is adopted with due observance of Article 25
paragraph 3.
Article 21. Board; Allocation of Duties; Board rules and regulations.
21.1. Subject to the restrictions imposed by these Articles of Association, the Board
shall be entrusted with the management of the Company.
21.2. Notwithstanding all other duties set out in these Articles of Association, the
Board shall outline the policy of the Company and shall supervise the
performance of the functions and acts of the CEO within that framework and:
a. shall determine the Company’s plans of action, principles for funding
them and the priorities between them;

b. shall examine the Company’s financial status, and shall set the credit
limits that the Company be entitled to operate;

c. shall determine the organizational structure of the Company and its wage
policy; and

d. may resolve to issue debenture series.

21.3. In discharging its duties, the Board shall be guided by the interests of the
Company and the business affiliated with it.

21.4. The Board shall adopt Board rules and regulations, and may amend the
same.
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The Board shall delegate the day-to-day management of the Company, to the
extent legally possible, to the CEO. The Board may terminate or limit the
delegation at any time, at its own discretion.

22. CEO

The CEO shall be responsible for the day-to-day management of the
Company in accordance with the delegation by the Board and within the
scope of policies set by the Board and subject to its guidelines and
instructions.

In discharging its duties, the CEO shall be guided by the interests of the
Company and the business affiliated with it.

The Board shall be authorized to appoint, suspend and dismiss the CEO who
is not a Board Member.

The CEO shall be supported by executive management, and shall be
authorized to appoint, suspend and dismiss all members of the executive
management, and determine their remuneration with due observance of the
remuneration policy referred to in the following paragraph.

The Company shall have a remuneration policy for the CEO who is not a
Board Member and the executive management. The policy shall be
determined by the Board and shall, to the extent it concerns the CEO who is
not a Board Member, be subject to approval by the General Meeting. The
remuneration policy shall include all matters referred to in Article 20
paragraph 1.

The Board may, with due observance of the policy referred to in the first
sentence of this paragraph, determine the remuneration for the CEO who is
not a Board Member.

The CEO shall be responsible for the proper composition and functioning of
the executive management.

The CEO shall inform the Chairman of the Board of any extra-ordinary matter
that is material to the Company. The CEO shall further provide the Board with
reports and information as will be determined by the Board.

23. Appointment CEO as executive Board Member

If the General Meeting has appointed the CEO as executive Board Member,
Section 2:129a of the Dutch Civil Code and all provisions of the Dutch Civil
Code related thereto shall apply.

The majority of the Board Members shall be non-executive Board Members.
The division of tasks and duties between the CEO as executive Board
Member and the other Board Members shall be in accordance with the
division of tasks and duties set out in Article 21, Article 22, Article 24 and
Article 27 paragraph 1.

24. Chairman
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The Board shall elect a Chairman from its midst. The Board may also elect a
Vice Chairman from its midst who shall take the place of the Chairman in the
latter's absence. In the absence of the Chairman and the Vice Chairman, if
elected, at a meeting of the Board, the meeting shall itself designate a
chairman from amongst the Board Members for that particular meeting.

The CEO, if a Board Member, shall not be Chairman, Vice Chairman or
chairman appointed for a particular meeting.

The Chairman shall supervise the proper composition and functioning of the
Board.

25. Process of Adoption of Resolutions

The Board shall meet once every quarter, and additionally whenever the
Chairman, or two other Board Members deems such necessary.

In the event a Board Member has a Conflict of Interest with respect to an
intended resolution of the Board, the relevant Board Member must
immediately notify the Chairman of the Board or, if the Chairman of the Board
is involved, the Vice Chairman of the Board of this conflict.

A Board Member will not participate in the deliberation and decision-making if
he has a Conflict of Interest with respect to the resolution involved. If no
resolution can be made as a result, the resolution will be made by the
General Meeting.

All resolutions of the Board shall be adopted by an absolute majority of the
votes cast, unless provided differently in these Articles of Association.

With due observance of paragraph 3 of this Article 25, each Board Member
shall be entitled to cast one vote in meetings of the Board.

Except as provided in paragraph 9 of this Article 25, resolutions of the Board
shall only be valid if taken at a meeting at which the majority of the Board
Members - excluding the Board Members who notified a Conflict of Interest in
accordance with paragraph 2 of this Article 25 - are present or represented.

In case of a tie in voting, the Chairman shall not have a decisive vote.

Board Members may only be represented in meetings of the Board pursuant
to a written power of attorney. This written power of attorney can only be
granted to another Board Member for a specified resolution in respect of
which both the Board Member granting the power of attorney and the Board
Member to whom the power of attorney is granted have not notified a Conflict
of Interest in accordance with paragraph 2 of this Article 25.

Meetings of the Board may be held by means of an assembly of its members
in person in a formal meeting or by conference call, video conference or by
any other means of communication, provided that all Board Members
participating in such meeting are able to communicate with each other
simultaneously. Participation in a meeting held in any of the above ways shall
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constitute presence at such meeting.

Resolutions of the Board may also be adopted without holding a formal
meeting, in writing or otherwise, provided that the proposal concerned is
submitted to all Board Members then in office - with the exception of the
Board Members who notified a Conflict of Interest in accordance with
paragraph 2 of this Article 25 - and none of them objects to the proposed
manner of adopting resolutions. A report with respect to a resolution not
adopted in writing shall be prepared by the Chairman or Vice Chairman,
signed by the same and presented to the Board for its information in the next
meeting of the Board. Adoption of resolutions in writing shall be effected by
written statements from all Board Members then in office with the exception of
the members Board Members who notified a Conflict of Interest in
accordance with paragraph 2 of this Article 25.

Article 26. Representation of the Company.

26.1.
26.2.

26.3.

The Board shall be authorised to represent the Company.

The Board may grant the CEO and/or other members of the executive
management power of attorney to jointly represent the Company with due
observance of the restrictions of such power of attorney.

The Board may grant to one or more other persons a power of attorney to
represent the Company with due observance of the restrictions of such power
of attorney.

Article 27. (Approval of) Resolutions of the Board.

27.1.

27.2.

The Board shall, notwithstanding the tasks and responsibilities attributed to
the CEO or any other persons, and without prejudice to any other provision of
these Articles of Association, adopt all resolutions with respect to:

a. acquiring or alienating assets the value of which exceeds an amount
determined by the Board;

b. providing guarantees for an amount exceeding an amount determined by
the Board;

c. performing legal acts implying an amount exceeding an amount
determined by the Board, on the understanding that more than one act
with respect to the same transaction will be deemed to be one act; and

d. any resolution set out in paragraph 2 of this Article 27.

The Board shall require approval of the General Meeting for managerial

resolutions which relate to an important change in the identity or character of

the Company or the business, including in any case:

a. a transfer of the business or practically the entire business to a third
party;

b. the entry into or termination of a long-term cooperation of the Company
or a Subsidiary with another legal person or partnership or as a fully
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liable partner in a limited partnership or general partnership, if such
cooperation or termination is of a far-reaching significance for the
Company;

c. the acquisition or divestment by the Company or a Subsidiary of a
participating interest in the capital of a company having a value of at
least one-third of the amount of the Company's assets according to its
balance sheet and explanatory notes or, if the Company prepares a
consolidated balance sheet, according to its consolidated balance sheet
and explanatory notes in the last adopted annual accounts of the
Company.

The lack of approval of the General Meeting in respect of a resolution

referred to in this Article 27 paragraph 2 does not affect the authority of the

Board or its members to represent the Company.

Article 28. Vacancy or Inability to Act.

28.1.

If the seat of a Board Member is vacant (‘ontstentenis’) or a Board Member is
unable to perform his duties (‘belet’), the remaining Board Member or Board
Members shall be entrusted with the entire management of the Company.

If the seats of all Board Members are vacant or all Board Members are
unable to perform their duties, the management of the Company shall be
temporarily entrusted to one or more persons appointed for that purpose by
the General Meeting.

Article 29. Indemnification

29.1.

29.2.

29.3.

29.4.

The Company will, except in the event of a Board Member being at serious
fault in relation to the Company, indemnify any person appointed by the
General Meeting of Shareholders and who is or has been a Board Member,
for the capital losses, including losses, damage, costs and expenses of
whatever nature, that arise from a claim or proceedings related to the
fulfilment of the duties of Board Member or to the fulfiiment of any other
duties for subsidiaries or other enterprises with which the Company is
affiliated in a group or to duties that are fulfilled elsewhere on the request of
the Company or by virtue of his position.

On first request and upon submission of evidence of indebtedness the
Company will enable Board Member to pay his debts.

No indemnification will be given if the Board Member in question has wilfully
acted recklessly or with intent or if the Board Member is at serious fault in the
relation to the Company and if this has been established in a final judgment
by a Dutch court, or if and to the extent the capital losses are or can be
refunded by an insurer under an insurance policy.

In the event that it has been established in such final judgment that the Board
Member is at serious fault in relation to the Company and except in the event
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that it also has been established by judgment that the Board Member is not
obliged to refund payments, all payments that the Company has made in this
matter will be considered to be just as many advance payments and the
Board Member in question will refund such advance payments to the
Company plus the statutory interest from the date when each advance
payment must be deemed to have been provided.

A committee made up of two Board Members will be charged with the
implementation of the provisions in the preceding paragraphs, which
committee will be appointed by the Board for each specific event. Board
Members with a direct personal interest in the resolution to be taken shall not
be a member of the committee. The Company is bound by the resolution of
this committee.

Resolutions to award the indemnification as laid down in the Articles of
Association, are to be stated in the annual accounts. Adoption of the annual
accounts will be considered to be the approval (and, if necessary, ratification)
of such resolutions, unless the General Meeting decides otherwise.
Notwithstanding the preceding provisions of this Article 29, the Company will
not indemnify or will undertake to indemnify a Board Member which is a
Holder of Control unless such indemnification or undertaking for
indemnification has been approved in accordance with Article 7.1.

Chapter X. Annual Accounts and Annual Report; Distributions.
Article 30. Financial Year; Annual Accounts and Annual Report.

30.1.
30.2.

30.3.

The Company’s financial year shall be the calendar year.

Annually, the Board shall prepare annual accounts and shall deposit these at
the Company's office and for as long as Shares are listed on the Tel Aviv
Stock Exchange, at the offices of the Company or at the offices of Kardan
Israel Limited in Israel, for inspection by Shareholders, not later than four
months after the end of the financial year. Within this period, the Board shall
also deposit the annual report for inspection by the Shareholders.

The annual accounts and the annual report shall furthermore be subject to
Sections 2:101, 2:102 and Title 9, Book 2 of the Dutch Civil Code.

Article 31. Adoption of the Annual Accounts and Discharge.

31.1.
31.2.

The annual accounts shall be adopted by the General Meeting.

After adoption of the annual accounts, the General Meeting shall pass a
resolution concerning release of the Board Members from liability for the
exercise of their respective duties, insofar as the exercise of such duties is
reflected in the annual accounts or otherwise disclosed to the General
Meeting prior to the adoption of the annual accounts. The scope of a release
from liability shall be subject to limitations by virtue of the law. The provisions
of Article 7 of these Articles of Association are not applicable with respect to
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a resolution as mentioned in this paragraph 2 of this Article 31.

Article 32. Profits; Dividends.

32.1. Annually, the Board shall determine which part of the profit shall be allocated
to the reserves.

32.2. Any part of the profit remaining after application of paragraph 1 of this Article
32 shall be at the disposal of the General Meeting.

32.3. Distributions may be made only up to an amount which does not exceed the
amount of the Distributable Equity.

32.4. The Board may resolve to make interim distributions.

32.5. In addition, distributions to Shareholders are subject to Sections 2:103, 2:104
and 2:105 of the Dutch Civil Code.

32.6. The provisions of Article 7 of these Articles of Association are not applicable
with respect to a resolution to make a(n) (interim) distribution as mentioned in
this Article 32 and in Article 33 of these Articles of Association.

Article 33. Distribution in Shares or Other Securities and Distributions at the

Charge of Reserves.

33.1. The General Meeting may, at the proposal of the Board, resolve that a
payment of dividend on Shares be wholly or partly paid by a distribution of
Shares or any other securities in the Company or any other person.

33.2. The General Meeting may, at the proposal of the Board, resolve that
distributions to holders of Shares be made at the charge of one or more of the
Company's reserves. Paragraph 1 of this Article 33 shall apply by analogy.

Article 34. Date, Place, Currency and Manner of Payment.

34.1. Dividends and other distributions shall be made payable on such date or
dates, at such place or places, in such currency or currencies (in the case of
a cash distribution) and in such manner as will be determined by the Board.
The date, the currency or currencies and the manner of payment may differ
depending the place where the distribution is made payable. The making
payable shall be announced in accordance with the provisions of Article 43 of
these Articles of Association.

Chapter XI. General Meetings of Shareholders.

Article 35. The AGM.

35.1. The AGM shall be held annually, within six months of the end of the financial
year.

35.2. The agenda for the AGM shall contain, inter alia, the following matters:

a. the annual report;

adoption of the annual accounts;

granting of discharge of the Board Members;

appointments to any vacancies;

the policy on additions to reserves and on dividends;

©® oo o
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f.  payment of dividend;

g. if required by Dutch law, the retainer of an expert as referred to in
Section 2:393 of the Dutch Civil Code;

h. the language in which the items of the next annual accounts and the
annual report shall be stated;

i. any other proposals put forward for discussion by the Board such as
proposals concerning the designation of a company body competent to
issue Shares and to grant rights to subscribe for Shares and the
authorisation of the Board to cause the Company to acquire own Shares
or depositary receipts thereof.

Article 36. Other General Meetings of Shareholders.

36.1.

Other General Meetings of Shareholders shall be held as often as the Board
deems such necessary, without prejudice to the provisions of Sections 2:110,
2:111 and 2:112 of the Dutch Civil Code.

Article 37. Notice; Agenda.

37.1.

37.2.

General Meetings of Shareholders shall be convened by the Board. The
Board shall, in any event, convene a General Meeting of Shareholders if two
Board Members, or Shareholders (or holders of depositary receipts for
Shares) together representing at least ten percent (10%) of the issued share
capital, make a written request to that effect to the Board. Such a request
shall state the subjects to be dealt with. If none of the members of the Board
subsequently convene a General Meeting of Shareholders to be held within
eight weeks of the day of receipt of the request as set out above, any one of
those making the request shall be authorised to issue a convening notice,
having due regard to Dutch law and these Articles of Association.

Ultimately on the forty-second day prior to the date of a General Meeting of

Shareholders, the Company shall make the following information available on

its website:

a. notice of the meeting, subject to paragraph 3 and 4 of this Article;

b. if applicable, the documents set out in paragraph 7 of this Article;

c. the draft resolutions which shall be submitted to the General Meeting of
Shareholders or, if no such draft resolutions shall be submitted, an
explanation of the Board with respect to each individual item on the
agenda;

d. if applicable, draft resolutions submitted at the request of one or more
Shareholders in accordance with paragraph 3 of this Article;

e. if applicable, a form of power of attorney as referred to in Article 41
paragraph 2, and a form of written exercise of voting rights by letter;

f.  the total number of shares on issue and voting rights on the date of the
convening notice and, if these numbers have changed on the Record
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Date, the new numbers on the Record Date; and
g. any other information, which the Company will consider as material and
necessary and/or which is required according to any law applicable,
which information shall remain available on the Company's website for at
least one year.
The notice of the meeting shall state the subjects to be dealt with, without
prejudice to the provisions of paragraph 3 of Article 44 of these Articles of
Association and of Section 2:99, subsection 7, of the Dutch Civil Code.
Shareholders (or holders of depositary receipts for Shares) meeting the
criteria set out in Section 2:114a of the Dutch Civil Code, shall be entitled to
make a written request to the Board to add a subject on the notice of the
meeting. Such a request shall include the reasons for the request and shall
be submitted to the Board at least sixty days before the day of the General
Meeting of Shareholders.
The notice of the meeting shall also state:
a. the place, date and time of the General Meeting of Shareholders;
b. the Record Date;
c. the Company's website; and
d. the requirement for admission to the meeting as described in Article 41
of these Articles of Association.
Notice shall be given in the manner stated in Article 43 of these Articles of
Association.
Matters not stated in the notice of the meeting may be further announced,
subject to the time limit pertaining to the convocation of meetings, in the
manner stated in Article 43 of these Articles of Association.
Unless the notice of the meeting includes the contents of all documents
which, according to the law or these Articles of Association, are to be
available to Shareholders for inspection in connection with the meeting to be
held, these documents are to be made available free of charge to
Shareholders ultimately on the date referred to in paragraph 2 of this Article,
and shall at the same time be deposited for inspection at the Company's
office and, for as long as Shares are listed on the Tel Aviv Stock Exchange,
at the offices of the Company or Kardan Israel Limited in Israel, and in
Amsterdam at the office of a paying agent (‘betaalkantoor’) as referred to in
the Euronext General Rules, such paying agent to be designated in the notice
of the meeting.
Where used in this Article 37, the term "Shareholders" shall include
usufructuaries and pledgees to which the voting rights on Shares accrue.

Article 38. Venue of Meetings.

38.1.

The General Meetings of Shareholders shall be held in Amsterdam,
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Haarlemmermeer (including but not limited to Schiphol Airport and Schiphol-
Rijk), Rotterdam or The Hague.

Article 39. Chairmanship.

39.1. The General Meetings of Shareholders shall be chaired by the Chairman of
the Board or, if he has not been elected or in his absence, by the Vice
Chairman; in the event that the latter has also not been elected or is also
absent, the Board Members present shall elect a chairman. An executive
Board Member can not be the chairman.

39.2. If the chairman of the meeting has not been appointed in accordance with
paragraph 1 of this Article 39, the meeting shall itself choose a chairman.

Article 40. Minutes; voting results.

40.1. Minutes shall be kept of the proceedings at every General Meeting of
Shareholders by a secretary to be designated by the chairman of the
meeting. The minutes shall be adopted by the chairman and the secretary of
the meeting and shall be signed by them as evidence thereof.

40.2. Each of the Board Members and the chairman of the meeting may determine
that notarial minutes shall be drawn up of the proceedings of the meeting.
The notarial minutes shall be co-signed by the chairman of the meeting.

40.3. Within fifteen days of a General Meeting of Shareholders, the Company shall
with respect to every voted item at the relevant General Meeting of
Shareholders make the following information available on its website:

a. the number of Shares which have been validly voted;

b. the percentage the number in the preceding subparagraph represents of
the entire issued capital of the Company;

c. the total number of validly exercised votes; and

d. the number of (i) votes in favour, (ii) votes against, and (iii) abstentions.

Article 41. Rights at Meetings; Admittance.

41.1. Each Shareholder entitled to vote and each usufructuary or pledgee to whom
the voting rights accrue shall be entitled to attend the General Meeting of
Shareholders, to address the meeting and to exercise his voting rights.
Shareholders must notify the Board in writing of the intention to attend the
meeting. Such notice must be received by the Board not later than on the
date mentioned in the notice of the meeting.

41.2. The right to take part in the meeting in accordance with paragraph 1 of this
Article 41 may be exercised by a proxy authorised in writing, provided that the
power of attorney has been received by the Board not later than on the date
mentioned in the notice of the meeting.

41.3. The date mentioned in the notice of the meeting, referred to in paragraphs 1
and 2 of this Article 41, shall not be earlier than the seventh day prior to the
date of the meeting.
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If the voting rights attributable to a Share accrue to the usufructuary or to a
pledgee, instead of to the Shareholder, the Shareholder is also authorised to
attend the General Meeting of Shareholders and to address the meeting.
Paragraph 1 last sentence and paragraph 2 of this Article 41 shall apply by
analogy.

Pursuant to the filing of a written statement issued for that purpose by a
Euroclear Nederland Participant, a Euroclear Nederland Beneficiary shall be
considered a Shareholder in respect of entitlement to attend the General
Meeting of Shareholders and exercise voting rights. Such statement should
indicate that the one mentioned therein is, on the Record Date, entitled
through the Euroclear Nederland Participant concerned to the number of
Deposit Shares stated.

The statement must be filed on time, at such place as stated in the notice of
the meeting. The final date for filing the statement shall be specified in the
notice of the meeting; this date shall not be earlier than the seventh day prior
to the date of the meeting. The receipt issued in respect of this filing shall
serve as an entry permit for the meeting.

The foregoing provisions of this paragraph 5 of this Article 41 of these Articles
of Association shall apply by analogy to pledgees and usufructuaries of book-
entry rights of Euroclear Nederland Beneficiaries in respect of Deposit Shares
if, pursuant to their right of pledge or usufruct, they hold voting rights.

The voting rights and the right to attend the meeting shall accrue to those
holding such entitlements, and registered as such in a register designated for
that purpose by the Board, on the twenty-eighth day before the day of the
General Meeting of Shareholders (the "Record Date"), irrespective of to
whom these rights accrue at the time of the General Meeting of Shareholders.
The Record Date shall be specified in the notice of the meeting together with
the manner in which persons with voting rights and the right to attend the
meeting can register and exercise their rights.

Each Share confers the right to cast one (1) vote.

Each person entitled to vote or his proxy shall sign the attendance list.

The Board Members shall, as such, have the right to advise the General
Meeting of Shareholders.

The chairman of the meeting shall decide whether persons other than those
who shall be admitted in accordance with the above provisions of this Article
41 shall be admitted to the meeting.

Article 42. Adoption of Resolutions and Voting.

42.1.

Valid resolutions of the General Meeting can only be adopted in a General
Meeting of Shareholders for which notice is given and which is held in
accordance with the relevant provisions of the law and of these Articles of
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Association. Unless otherwise stipulated by Dutch law or these Articles of
Association, all resolutions of the General Meeting shall be adopted by
absolute majority of the votes cast.

If these Articles of Association provide that the validity of a resolution shall
depend on the part of the capital represented at a General Meeting of
Shareholders, and such part was not represented at such meeting, then a
new meeting may be convened at which the resolution may be passed,
irrespective of the part of the capital represented at such meeting.

In the notice convening the new meeting it must be stated, given the reason
therefore, that the resolution may be passed, irrespective of the part of the
capital represented at the meeting.

If in an election of persons a majority is not obtained, a second free vote shall
be taken. If again a majority is not obtained, further votes shall be taken until
either one person obtains a majority or the election is between two persons
only, both of whom receive an equal number of votes. In the event of such
further elections (not including the second free vote), each election shall be
between the persons who participated in the preceding election, but with the
exclusion of the person who received the smallest humber of votes in that
preceding election. If in a preceding election more than one person received
the lowest number of votes, it shall be decided by lot which of these persons
should not participate in the new election. If there is a tie of votes in an
election between two persons, it shall be decided by lot who is elected,
without prejudice to the provision of the following paragraph of this Article 42.
In the event of a tie of votes in an election from a binding list of candidates,
the candidate whose name appears first on the list shall be elected.

If there is a tie of votes in a vote other than a vote for the election of persons,
the proposal is thus rejected.

All votes may be cast orally. The chairman is, however, entitled to decide a
vote by a secret ballot. If it concerns an election of persons, also a person
present at the meeting and entitled to vote can demand a vote by a secret
ballot. Voting by secret ballot shall take place by means of secret, unsigned
ballot papers.

Votes that have been exercised prior to the General Meeting of Shareholders
by electronic means of communication or by letter, will be accepted as if
these had been exercised at the relevant General Meeting of Shareholders.
Such votes shall not be cast earlier than on the Record Date.

Abstentions and invalid votes shall not be counted as votes cast.

Voting by acclamation shall be possible if none of the persons present and
entitled to vote objects against it.

Shareholders may participate in General Meetings of Shareholders held in
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one of the places mentioned in paragraph 1 of Article 38 of these Articles of
Association, by means of a conference call, video conference or by any other
means of communication, provided that all Shareholders participating in such
meeting are able to communicate with each other simultaneously. The
Company will exert itself to enable participation by the above means, also
from Israel. Participation in a meeting by any of the above means shall
constitute presence at such meeting.

The chairman of the meeting may appoint a person who will check the identity
of the Shareholders who are participating a meeting in any of the above
ways.

In a General Meeting of Shareholders in which the entire issued capital is
represented, resolutions that have been unanimously adopted and that are
valid in Dutch law may still be adopted even if the requirements in respect of
the convening and holding of meetings have not been complied with.
Furthermore, the provisions of the Section 2:13, subsections 3 and 4, and
Section 2:117 and 120 of the Dutch Civil Code shall apply to General Meeting
of Shareholders and the adoption of resolutions therein.

Chapter XII. Notices and other Communications.
Article 43.

43.1.

43.2.

43.3.

All notices of General Meetings of Shareholders and all announcements
concerning dividends and other payments and all other communications to
Shareholders shall be effected by means of:

a. a notice on the Company's website, provided that with respect to notices
of General Meetings of Shareholders, the notice shall be available
directly and permanently until the day of the relevant General Meeting of
Shareholders; and

b. a notice in two daily Israeli papers of broad distribution in the Hebrew
language and via the Electronic Discloser System ("MAGNA"),

without prejudice to the provisions of Section 2:96a, subsection 4, of the

Dutch Civil Code and provided that each person entitled thereto is given the

opportunity to obtain the notice, if so desired, in writing.

Simultaneously with the issuance of the notice referred to in paragraph 1 of

this Article 43, the Company shall provide Euronext Amsterdam N.V., if so

required, with the information included in the notice, announcement or other
communication as well as with the documents which by law, the Articles of

Association or agreement must be available to or for inspection by

Shareholders or other persons entitled to such information.

Where used in paragraph 1 of this Article 43, the term "Shareholders" shall

include the usufructuaries and pledgees to which the voting rights on Shares

accrue.
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Chapter XIll. Amendment of these Articles of Association; Dissolution.

Article

44. Amendment of these Articles of Association; Dissolution; Statutory

Merger or Demerger

44.1.

44.2.

44 3.

Article

45.1.

45.2.

45.3.

45.4.

Article

A resolution of the General Meeting to amend these Articles of Association, to
dissolve the Company or to merge or demerge the Company within the
meaning of Book 2, Title 7, of the Dutch Civil Code, shall only be adopted on
a proposal of the Board. Before proposing an amendment of the Articles of
Association to the General Meeting of Shareholders, the Company shall, if so
required, consult with Euronext Amsterdam N.V. as to the contents of such
amendment.

A resolution of the General Meeting to amend (i) one or more of the Articles
7, 8 and 9 of these Articles of Association, (ii) one or more of the definitions
set out in Article 1 if such definitions are used in Article 7, 8 and/or 9, or (iii)
this paragraph, shall require the approvals as mentioned in Article 7
paragraph 1 under a. and b. of these Articles of Association in the order as
mentioned therein.

When a proposal to amend these Articles of Association or to dissolve the
Company is to be submitted to the General Meeting of Shareholders, such
must be mentioned in the notice of the General Meeting of Shareholders and,
if an amendment to these Articles of Association is to be discussed, a copy of
the proposal, setting forth the text of the proposed amendment verbatim, shall
at the same time be deposited for inspection at the Company's office and, for
as long as Shares are listed on the Tel Aviv Stock Exchange, at the offices of
the Company or Kardan Israel Limited in Israel, and in Amsterdam at the
office of a paying agent (‘betaalkantoor’) as referred to in the Euronext
General Rules, such paying agent to be designated in the notice of the
meeting, and shall be held available for Shareholders as well as for
usufructuaries and pledgees to which the voting rights on Shares accrue, free
of charge until the end of the meeting.

45. Liquidation.

In the event of dissolution of the Company by virtue of a resolution of the
General Meeting, the Board shall be charged with the liquidation of the
business of the Company.

During liguidation, the provisions of these Articles of Association shall remain
in force as far as possible.

The liquidation surplus shall be distributed to Shareholders and other parties
entitled thereto in proportion to their respective rights.

The liquidation shall otherwise be subject to the provisions of Title 1, Book 2
of the Civil Code.

46. Transitory provisions.
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Approval granted by the Supervisory Board of the Company in accordance

with Article 8 paragraph 1 of the Articles of Association in effect prior to the

thirty-first day of May two thousand and twelve shall qualify as a Board

resolution adopted with a Special Board Majority as set out in Article 8

paragraph 1 of the present Articles of Association.

Until the date the Management and Supervision Act (Wet bestuur en toezicht)

has come into effect, the following shall apply:

- the definition of Board Member shall read as follows:
"Board Members" means the members of the Board (and each: a
"Board Member").

- Article 17 paragraph 2 shall not apply;

- the last sentence of Article 18 paragraph 2 shall not apply;

- Article 19 paragraph 3 shall not apply;

- the last sentence of Article 20 paragraph 2 shall not apply;

- Article 23 shall not apply;

- Article 25 paragraph 3 shall not apply;

- Article 25 paragraph 5 shall read as follows:
Each Board Member shall be entitled to cast one vote in meetings of the
Board.;

- Article 25 paragraph 10 shall read as follows:
Resolutions of the Board may also be adopted without holding a formal
meeting, in writing or otherwise, provided that the proposal concerned is
submitted to all Board Members then in office and none of them objects
to the proposed manner of adopting resolutions. A report with respect to
a resolution not adopted in writing shall be prepared by the Chairman or
Vice Chairman, signed by the same and presented to the Board for its
information in the next meeting of the Board. Adoption of resolutions in
writing shall be effected by written statements from all Board Members
then in office.
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