ZIM Integrated Shipping Services Ltd.
9 Andrei Sakharov
Haifa, Israel

Dear Shareholder,

You are cordially invited to attend the Special General Meeting of Shareholders (the "Meeting") of
ZIM Integrated Shipping Services Ltd. (the "Company") to be held at 11:00 a.m., Israel time, on Tuesday,
December 22, 2020, at the Company's offices at 9 Andrei Sakharov Street, Haifa, Israel.

The purpose of the Meeting is set forth in the accompanying Notice of Special General Meeting of
Shareholders.

We look forward to greeting personally those shareholders who are able to be present at the Meeting.
However, whether or not you plan to attend the Meeting, it is important that your shares be represented.
Accordingly, you are kindly requested to sign, date and mail either the voting instrument or the appointment
instrument attached to this Notice (which are also available for download on the Company's website) at your
earliest convenience so that they will be received not later than 48 hours before the Meeting.

Thank you for your continued cooperation.

Very truly yours,

ZIM INTEGRATED SHIPPING SERVICES LTD.

Haifa, Israel
November 30, 2020



ZIM Integrated Shipping Services Ltd.
9 Andrei Sakharov
Haifa, Israel

NOTICE OF A SPECIAL GENERAL MEETING OF SHAREHOLDERS

Notice is hereby given to the holders of Ordinary Shares, New Israeli Shekels 0.03 nominal value (the
"Shares"), of ZIM Integrated Shipping Services Ltd. (the "Company") that a Special General Meeting of
Shareholders (the "Meeting") of the Company will be held at 11:00 a.m., Israel time, on Tuesday, December
22,2020, at the Company's offices at 9 Andrei Sakharov Street, Haifa, Israel for the following purpose.

1. To approve, for the sake of caution, waivers from certain provisions included in the Company's
current Articles of Association (the "Current Articles") in a manner that an upcoming initial public offering
of the Company's ordinary shares (the "Offering") shall not require shareholders' approval;

2. To approve the Company's new Articles of Association (the "Proposed Articles"), attached
hereto as Exhibit C, which shall replace the Company's Current Articles, including the removal of the par
value of the Company's Shares;

3. Subject to and concurrent with the approval of Proposal No. 2, to approve the issuance of
bonus shares to the Company's shareholders;

4, To approve a new compensation policy for the Company's directors and officers, in
accordance with the requirements of the Israeli Companies Law of 1999 (the "Companies Law"), attached
hereto as Exhibit D;

5. To approve the Company's 2020 Share Incentive Plan (the "2020 Incentive Plan"), attached
hereto as Exhibit E;

6. To approve the reservation of a maximum aggregate number of 100,000 Shares which shall
be available for issuance under the Company's current 2018 Share Option Plan or the 2020 Incentive Plan, at
the sole discretion of the Company's board of directors (the "Board of Directors") with respect to any such
issuance and its terms, and the waiver of certain pre-emptive rights by the Company's shareholders;

7. To approve the grant by the Company of letters of exculpation and indemnification, in the
form attached hereto as Exhibit F, to current and future directors of the Company;

8. To approve the purchase by the Company of certain directors' and officers' liability insurance
policies;

9. To approve the terms of engagement with corporations within the ICL group and the Oil
Refineries Ltd. (Bazan) group, that are affiliated with Kenon, for the provision of services for the transportation
of containers;

10. To approve certain amendments to the Company's current registration rights agreements, a
marked draft of the amendments against the original agreement is attached hereto as Exhibit G.

All the above Proposals, other than Proposal No. 1 and 6, shall become effective immediately
following the pricing of the Offering, and subject to such consummation. The above resolutions shall
remain in effect and be enforceable towards an Offering that shall take place no later than June 30,
2021. It is emphasized that the Offering is subject to market and other conditions, and there can be no
assurance as to whether or when the Offering may be completed.

The approval of each of Proposals No. 1, 3, 5 and 6 requires the affirmative vote of 65% or more of
shareholders present and participating at the Meeting in person, by an appointment instrument or by a voting
instrument, entitled to vote and voting at the Meeting, without taking into account the votes of those abstaining.



The approval of Proposal No. 2 requires the affirmative vote of more than 75% of the votes of
shareholders present and participating at the Meeting in person, by an appointment instrument or by a voting
instrument, entitled to vote and voting at the Meeting, without taking into account the votes of those abstaining.

The approval of each of Proposals No. 8 requires the affirmative vote of more than 50% of the votes
of shareholders present and participating at the Meeting in person, by an appointment instrument or by a voting
instrument, entitled to vote and voting at the Meeting, without taking into account the votes of those abstaining.

The approval of Proposal No. 4 requires the affirmative vote of a majority of the votes of shareholders
present and participating at the Meeting in person, by an appointment instrument or by a voting instrument;
entitled to vote and voting at the Meeting, provided, that (i) such majority vote shall include a majority of the
total votes of shareholders participating in the voting at the Meeting in person by an appointment instrument
or by a voting instrument who (a) are not controlling shareholders of the Company or (b) do not have a personal
interest in the approval of the proposal (votes abstaining shall not be taken into account in counting the above-
referenced shareholders' votes); or (ii) the total number of Shares of the shareholders mentioned in clause (i)
above that are voted against such proposal does not exceed two percent (2%) of the total voting rights in the
Company.

The approval of each of Proposals No. 7, 9 and 10 requires the affirmative vote of a majority of the
votes of shareholders present and participating at the Meeting in person, by an appointment instrument or by
a voting instrument entitled to vote and voting at the meeting, provided, that (i) such majority vote shall include
a majority of the total votes of sharcholders participating in the voting at the Meeting in person by an
appointment instrument or by a voting instrument who do not have a personal interest in the approval of the
proposal (votes abstaining shall not be taken into account in counting the above-referenced shareholders’
votes); or (ii) the total number of Shares of the shareholders mentioned in clause (i) above that are voted against
such proposal does not exceed two percent (2%) of the total voting rights in the Company.

Under the Companies Law, each shareholder that attends the Meeting in person shall, prior to
exercising such shareholder’s voting rights at the Meeting, advise the Company whether or not that shareholder
is a controlling shareholder of the Company and whether or not that shareholder has a personal interest, all
with respect to the approval of each of Proposals No. 4, 7, 9 and 10. Each shareholder that delivers a signed
appointment instrument or a signed voting instrument to the Company must indicate on the appointment
instrument or the voting instrument whether or not that shareholder is a controlling shareholder of the Company
and whether or not that shareholder has a personal interest with respect to the approval of each of Proposals
No. 4, 7, 9 and 10. Shareholders who do not so indicate will not be eligible to vote their Shares as to such
proposals.

The Companies Law defines a "personal interest" as a personal interest of a person in an act or
transaction of a company, including:

(1) a personal interest of that person's relative (i.e., spouse, sibling, parent, grandparent, child,
child sibling and parent of such person's spouse or the spouse of any of the above); or

(i1) a personal interest of another entity in which that person or his or her relative (as defined
above) holds 5% or more of such entity's issued shares or voting rights, has the right to appoint a director or
the chief executive officer of such entity, or serves as director or chief executive officer of such entity.

A personal interest resulting merely from holding a company's shares will not be deemed a personal
interest.

The term "controlling shareholder" shall carry the meaning ascribed to it in the Companies Law.

Each Share is entitled to one vote upon each matter to be voted on at the Meeting. One or more
shareholders present in person, or who have sent the Company an appointment instrument or a voting
instrument indicating the way in which they are voting, and holding or representing (alone or together with
others) 51% or more of the voting rights in the Company, shall constitute a quorum. If no quorum is present
within half an hour of the time fixed for the Meeting, the Meeting shall be automatically adjourned by one
week, to the same day of the week at the same time and place, unless the notice of the Meeting states otherwise.



The adjourned meeting shall discuss those matters for which the first meeting was called. At the adjourned
meeting, one or more shareholders present in person or who have sent the Company an appointment instrument
or a voting instrument and holding or representing (alone or together with others) at least 10% of the voting
rights in the Company, shall constitute a quorum.

Only shareholders of record on the opening of the Meeting (or any adjournment thereof) are entitled
to vote at the Meeting and any adjournment thereof. All shareholders are cordially invited to attend the Meeting
in person. Shareholders who are unable to attend the Meeting in person are requested to complete, date and
sign the form of voting instrument attached hereto as Exhibit A (in either the Hebrew language or the English
language) or the form of appointment instrument attached hereto as Exhibit B (in either the Hebrew language
or the English language), and return it promptly by mail to the Company. Forms of voting instrument and
appointment instrument in the Hebrew and English language are also available on the Company's website.

The Company's share register will be closed as of 12:00 noon, Israel time, on Sunday, December 20,
2020 and until the date of the Meeting (including).

Proposal No. 1

APPROVAL, FOR THE SAKE OF CAUTION, OF WAIVERS FROM CERTAIN
PROVISIONS INCLUDED IN THE COMPANY'S CURRENT ARTICLES OF
ASSOCIATION IN A MANNER THAT AN UPCOMING INITIAL PUBLIC OFFERING
OF THE COMPANY'S ORDINARY SHARES SHALL NOT REQUIRE SHAREHOLDERS'
APPROVAL

It is proposed to approve, for the sake of caution, waivers from certain provisions included in the
Current Articles, including waivers from, among other things, the pre-emption right afforded to the Company's
shareholders and the requirement to receive shareholders' approval for issuances of more than 5% of the
Company's outstanding share capital, all in connection with an upcoming Offering in a manner that the
Offering shall not require shareholders' approval, and where the terms of such Offering (including, for the
removal of doubt, inter alia, the scope of the contemplated capital raise, price, time and venue) shall be under
the sole authority of the Board of Directors.

It is hereby clarified that this Proposal No. 1 shall remain in effect and be enforceable towards an
Offering that shall take place no later than June 30, 2021.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the approval, for the sake of caution, of waivers from certain provisions included
in the Company's Current Articles, in a manner that an upcoming Offering shall not require
shareholders' approval and where the terms of such Offering shall be under the sole authority of the
Board of Directors, having been approved by the Board of Directors, and as presented to the
shareholders, be, and same hereby are, approved."

Proposal No. 2

APPROVAL OF THE COMPANY'S NEW ARTICLES OF ASSOCIATION, WHICH
SHALL REPLACE THE COMPANY'S CURRENT ARTICLES OF ASSOCIATION,
INCLUDING THE REMOVAL OF THE PAR VALUE OF THE COMPANY'S SHARES

It is proposed to adopt new Articles of Association (the "Proposed Articles"), attached hereto as
Exhibit C (in the Hebrew language and an unofficial translation for convenience purposes to the English
language), which shall replace the Company's Current Articles, including the removal of the par value of the
Company's shares. Subject to its approval, this resolution shall become effective immediately after the pricing
of the Offering.

The Current Articles were adopted as part of the Company's 2014 debt restructuring and are designed
for a private company. As a public company, the Company will be subject to provisions of the Companies Law




applicable to public companies as well as to applicable securities laws and the rules of the relevant stock
exchange, and therefore, many provisions of the Current Articles are not adequately suited for a public
company. Accordingly, it is proposed to adopt the Proposed Articles which shall apply to the Company as a
public company.

The following is an overview of the principal provisions included in the Proposed Articles. It is
emphasized that the below overview provides a general, non-exhaustive summary of the provisions that may
be deemed relevant. Shareholders are encouraged to read the Proposed Articles in their entirety, as stipulated
in Exhibit C (in the Hebrew language and an unofficial translation for convenience purposes to the English
language) attached hereto.

Share Capital and Voting Rights

The Company's authorized share capital shall consist of 350,000,001 ordinary shares, no par value (the
"Ordinary Shares") and 1 Special State Share under the same conditions as set forth under Section 7 of the
Current Articles and Proposed Articles. The Ordinary Shares shall be non-redeemable and shall have no
preemptive rights, which according to the Company's Current Articles terminate upon an IPO. Each Ordinary
Share shall grant its owner the right to receive invitations and to participate and vote at the Company's general
meetings (one vote per share), and the right to participate in a distribution of capital of the Company.

Changes to the Company's Share Capital

The general meeting may, at any time, by a simple majority, resolve to: (a) increase the Company's
registered share capital; (b) issue different classes of shares and other securities of the Company, and grant or
change any ancillary rights attached to such shares, subject to the approval of the general meeting of the
relevant class of securities, or the receipt of written consent of all of the Company's shareholders of all classes;
(c) consolidate and divide any or all of the Company's share capital; (d) cancel any authorized share capital
which has not been issued; and, (e) divide the Company's share capital, or any part of the share capital.

Under the Current Articles such changes require a special majority vote of 65% of the Company's
shareholders present and participating in the relevant general meeting, excluding abstentions.

The General Meeting

Under the Proposed Articles, the legal quorum for holding a general meeting is two shareholders,
present in person or by proxy, which hold thirty-three and one third percent (33!/3%) of the voting rights in the
Company. The legal quorum currently set forth in the Company's Current Articles is one shareholder who
holds fifty one percent 51% of the voting rights.

Should no legal quorum be present within half an hour from the time fixed for the general meeting,
the general meeting shall be adjourned, and the legal quorum for holding any adjourned general meeting
thereof will require the presence of one shareholder, in person or by proxy, regardless of the number of shares
that he or she holds. Under the Current Articles, the legal quorum for holding any adjourned general meeting
is the presence of any shareholders holding at least 10% of the voting rights, subject to certain exceptions.

Certain special majorities are required under the Company's Current Articles with respect to special
decisions, such as a change in the Company's authorized share capital, certain issuances, certain material
transactions, changes that may impact Kenon, etc. Such special majorities are not required under the Proposed
Articles, subject to any special majorities that may apply under the Companies Law.

The Board of Directors

Under the Proposed Articles, the Board of Directors shall consist of at least seven directors, but in any
case, not more than nine directors, unless the General Meeting resolves otherwise. To the extent applicable,
the Board of Directors may also include two external directors, in which case the maximum number of directors
shall remain nine. The members of the Board of Directors shall be elected annually by the general meeting of
the Company. However, the Board of Directors may also appoint additional members, at any time, subject to



the maximum number of directors permitted in the Proposed Articles which shall serve in office until the next
annual general meeting.

The Current Articles stipulate that the Board of Directors must consist of nine directors and that any
holding of 12.5% of the Company's voting rights (the "Appointing Percentage") entitle the holder (or holders)
thereof to one director for an unlimited term. If there are insufficient holders of the Appointing Percentage, the
other directors (except one Israeli Director) are recommended by a holder (or holders) of 3% of the Company's
voting rights and are appointed by the Company's shareholders, by a simple majority, excluding the votes of
Kenon. The Israeli Director (as such term is defined in the Current Articles) is recommended by either a holder
(or holders) of 3% of the Company's voting rights or by the Board of Directors and is appointed by the
Company's shareholders, by a simple majority, including the votes of Kenon.

Under the requirements of the Special State Share applicable under the both the Current Articles and
the Proposed Articles, the majority of the directors serving on the Board of Directors, including the Company's
Chairperson, must be Israeli citizens.

Furthermore, under the Proposed Articles, the legal quorum for the convening of a meeting of the
Board of Directors is a majority of its members at the given time, whereas under the Current Articles, the legal
quorum is six members of the Board of Directors (so long as there is a total of nine members that serve on the
Board of Directors), and a regular majority if there are less than nine members of the Board of Directors.

Under the Current Articles, and in addition to the Board of Directors' authorities as set forth under the
Companies Law (as detailed below), certain resolutions fall under the authority of the Board of Directors,
including, among other things, the approval of transactions for the acquisition of vessels or equity securities in
vessel-owning companies, approval of charter transactions for periods of longer than three years, approval of
financing and other transactions whose scope exceeds certain amounts, etc. Contrastingly, the Proposed
Articles do not stipulate specific decisions which require the Board of Directors' approval, and the scope of
the responsibilities of the Board of Directors shall be as set forth under the Companies Law, including
determining the Company's operating plans, approving the Company's annual budget, determining the
Company's organizational structure, etc.

Approval of Non-Extraordinary Transactions

Approval of transactions, which are not extraordinary transactions, of the Company with an officer or
with a controlling shareholder of the Company or with another person with whom an officer or controlling
shareholder of the Company has a personal interest in, shall be approved by the Board of Directors or the
Company's audit committee (the "Audit Committee") or by a person authorized by the Board of Directors to
approve such transactions. The requisite approvals shall be in accordance with the Companies Law.

Dividend and Bonus Shares

Under the Proposed Atrticles, those who are registered on the Company's share register on the day the
Board of Directors resolves to make a distribution, or on any other date as determined by the Board of
Directors, are entitled to receive their pro rata share of such distribution, e.g. bonus shares or dividends. A
similar provision exists in the Company's Current Articles.

Insurance, Exemption and Indemnification

The Company shall be entitled to exempt, in advance and retrospectively, an officer from liability, in
whole or in part, due to damage caused due to a breach of the duty of care, in accordance with applicable law.

The Company shall be entitled to indemnify an officer to the maximum extent permitted by any
applicable law, all in accordance with Article 27 of the Proposed Articles.

The Company may insure the officers to the maximum extent permitted by any applicable law, all in
accordance with Article 28.1 of the Proposed Articles.



For details regarding the Company's proposed grant of Letters of Exculpation and Indemnification for
its current and future directors, see Proposal No. 7 below.

Issuance or Purchase of Shares that Results in a holding of 50% Stake

The Company's Current Articles provide for an obligatory tender offer to all shareholders of the
Company in the event of a transfer or issuance of Shares that results in a person or a corporation holding, solely
or together with others, 50% or more of the Company's outstanding share capital. Such obligatory tender offer
is terminated upon an IPO.

The Proposed Articles do not include such provision. Nevertheless, the Companies Law provides that,
subject to certain exceptions, an acquisition of shares of an Israeli public company must be made by means of
a special tender offer if] as a result of the acquisition, the purchaser would become a holder of 25% or more of
the voting rights in the company or more than 45% of the voting rights in the company (provided there is no
other holder of 25% or more of the voting rights in the company or more than 45% of the voting rights in the
company, respectively).

Forum Selection

Generally, with respect to a cause of a claim relating to U.S. securities laws, the forum shall be the
U.S. federal courts, whereas with respect to a cause of claim relating to the Companies Law, the Israeli
Securities Law of 1968, breaches of duty of loyalty and derivative claims, the forum shall be the Haifa District

Court. The Current Articles do not include a similar provision.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the Proposed Articles, attached hereto as Exhibit C, which shall replace the
Company's Current Articles, including the removal of the par value of the Company's Shares, all to
become effective immediately following the pricing of the Offering, and as presented to the
shareholders, be, and same hereby are, approved."

Proposal No. 3

APPROVAL OF THE ISSUANCE OF BONUS SHARES TO THE COMPANY'S
SHAREHOLDERS

Subject to, and concurrent with, the approval of Proposal No. 2, it is proposed to declare the
distribution and issuance of bonus shares to the Company's shareholders effective immediately following the
pricing of the Offering, at a ratio of 1:9, in a manner that each 1 Ordinary Share shall entitle the holder thereof
to additional 9 Ordinary Shares for no consideration (the “Bonus Shares”). Following such distribution and
issuance of Bonus Shares, and immediately prior to the issuance of Ordinary Shares of the Company at the

Offering), the Company's shareholders will hold an aggregate of 100,000,000 Ordinary Shares in addition to
one Special State Share.

In any event that the Company is required to issue to a shareholder a fraction of an Ordinary Share
pursuant to the terms of this resolution, the Company shall not issue a fraction of an Ordinary Share and the

number of Ordinary Shares issued shall be rounded to the nearest whole number.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that subject to and concurrent with the approval of Proposal No. 2, the issuance of
Bonus Shares to the Company's shareholders effective immediately following the pricing of the
Offering, and as presented to the shareholders, be, and the same hereby is, approved.”




Proposal No. 4

APPROVAL OF A NEW COMPENSATION POLICY FOR THE COMPANY'S
DIRECTORS AND OFFICERS, IN ACCORDANCE WITH THE REQUIREMENTS OF
THE COMPANIES LAW

Under the Companies Law, a public company is required to adopt a compensation policy, which sets
forth the terms of service and employment of the company's directors and officers. Such compensation policy
must comply with the requirements of the Companies Law. The compensation policy must be approved at least
once every three years by the Board of Directors, after considering the recommendations of the company's
compensation committee, and by the shareholders by a special majority (as described above). However, under
the Israeli Companies Regulations (Relief Regarding the Obligation to Establish a Compensation Policy) of
2013, a compensation policy that was described in a company's first public offering documents can be approved
after five (5) years from the date of the offering.

Accordingly, following the recommendation by the Company's compensation committee (the
"Compensation Committee"), and approval by the Audit Committee and Board of Directors and subject to
the consummation of the Offering, it is proposed to approve a compensation policy, for a period of five (5)
years, attached hereto as Exhibit D (the "Compensation Policy"). Sharcholders are encouraged to read the
proposed Compensation Policy in its entirety, as stipulated in Exhibit D attached hereto.

The considerations which guided the Compensation Committee, the Audit Committee and Board of
Directors in recommending and approving the Compensation Policy were: promoting the Company's interests,
its work plan and policy from a long-term perspective considering, inter alia, the Company's risk management
policy, size and nature of its operations and - with regard to terms of office and employment which include
variable components - the officer's contribution to achieving the Company's objectives and to maximizing its
earnings, all from the long-term perspective and in accordance with the officer's role.

The principles of the Compensation Policy were established after internal discussions by the
Compensation Committee, Audit Committee and by the Board of Directors. In designing the principles of the
Compensation Policy, the Compensation Committee, Audit Committee and the Board of Directors took into
consideration, inter alia: (a) the education, qualifications, expertise, professional experience and achievements
of each officer; (b) the role of the officer, areas of responsibility and previous compensation agreements entered
into with him; (c) the ratio between the terms of compensation of the officers as may be provided under the
Compensation Policy and the terms of compensation of other employees of the Company, considering also the
average and median annual cost of the fixed component payable to all Company full time team members; (d)
regarding terms of compensation that include variable components - the possibility of reducing the variable
components at the discretion of the Board of Directors and the possibility to limit the exercise value of any
equity based variable component; and (e) regarding retirement grants - the period of service and employment
of the officer, the terms of such service and employment of the officer during such period, the Company's
performance during such period, the contribution of the officer in meeting the Company's objectives and
maximizing its earnings and the circumstances for the retirement.

The Compensation Policy shall be reviewed from time to time by the Compensation Committee and
Board of Directors in order to ensure its adequacy and its fitness to the Company's financial position and results

of operation.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the Compensation Policy for the Company's directors and officers, in accordance
with the requirements of the Companies Law, in the form attached hereto as Exhibit D, which shall
become effective immediately upon the consummation of the Offering, having been recommended by
the Compensation Committee and approved by the Audit Committee and the Board of Directors, and
as presented to the shareholders, be, and the same hereby is, approved"




Proposal No. 5

APPROVAL OF THE COMPANY'S 2020 SHARE INCENTIVE PLAN

Following the recommendation of the Compensation Committee and the approval by the Audit
Committee and the Board of Directors, it is proposed to approve the 2020 Share Incentive Plan, attached hereto
as Exhibit E (the "2020 Incentive Plan"), which shall become effective immediately upon the consummation
of the Offering.

The following is an overview of the principal terms included in the 2020 Incentive Plan. It is
emphasized that the below overview provides a general, non-exhaustive summary of the provisions that may
be deemed relevant. Shareholders are encouraged to read the 2020 Incentive Plan in its entirety, as stipulated
in Exhibit E attached hereto.

Purpose of the 2020 Incentive Plan

The purpose of the 2020 Incentive Plan is to assist the Company and its subsidiaries in attracting,
retaining, motivating and rewarding certain key employees, officers, and directors as well as certain consultants
and advisors of the Company and its subsidiaries (collectively: "Service Providers" or "Grantees") and
incentivizing them to maximize their efforts on behalf of the Company and its subsidiaries and to promote the
success of the Company's business. The Company believes that the ownership or increased ownership of
Shares by employees, directors and other Service Providers will further align their interests with those of the
Company’s sharcholders and will promote the long-term success of the Company and the creation of long-
term shareholder value.

Type of Awards under the 2020 Incentive Plan

The 2020 Incentive Plan shall include the following types of awards: Ordinary Shares or restricted
Ordinary Shares ("Restricted Shares") of the Company, and/or by the grant of options to purchase Ordinary
Shares ("Options"), Restricted Share Units ("RSUs") or any other share-based award (collectively, the
"Awards").

The 2020 Incentive Plan is intended to enable the Company to issue Awards under various tax regimes,
including pursuant to Section 102 of the Israeli Income Tax Ordinance (New Version) 1961 (the "Ordinance")
and Section 3(I) of the Ordinance.

Administration of the 2020 Incentive Plan

The 2020 Incentive Plan is administered by the Board of Directors and the Board of Directors has full
and final authority, in its sole discretion, to make determinations and take actions, necessary, appropriate or
desirable for the administration of the 2020 Incentive Plan.

General Terms and Conditions of Awards

Award Agreement. Each Awards granted under the 2020 Incentive Plan shall be evidenced by a written
agreement between the Company and the Grantee (the "Award Agreement"), which shall state, among other
things, the number of Ordinary Shares covered by the Award, the type of the Award, the applicable Exercise
Price, manner of exercise (cash, cashless or otherwise) and the term and vesting of the Awards. Award
Agreements may not be in the same form and may differ in their terms and conditions.

Exercise Price. Unless determined otherwise by the Board of Directors, the exercise price for each
Ordinary Share covered by an Option or the purchase price for each Ordinary Share covered by any other
Award, shall be equal to the average closing price per Ordinary Share on the stock exchange in which the
Ordinary Shares are principally traded over the thirty (30) day calendar period preceding the subject date. The
exercise price may be subject to adjustments in the event of certain capitalization and restructuring events, as
discussed below.



Manner of Exercise. The exercise of Options and (if and to the extent applicable) Restricted Share
Units shall be made by way of a "cashless" exercise, subject, in case of 102 Trustee Awards to a specific ITA
ruling (to the extent required). Without derogating from the foregoing, the Company may apply in its sole
discretion additional procedures and requirements in connection with the exercise or sale mechanism of
Awards by any Grantee.

Vesting Period. Unless determined otherwise by the Board of Directors, Awards shall vest and become
exercisable under the following schedule: 25% of the Awards will vest upon their first anniversary of the
vesting commencement date determined by the Board of Directors and 6.25% of the Awards will vest on the
lapse of each three (3) months following the foregoing first anniversary, such that 100% of the Awards will
vest upon their fourth anniversary of the vesting commencement date, subject to the Grantee’s continued
employment or service (as applicable).

Exercise Period. The Exercise Period of an Award will be set forth in the Award Agreement provided
that the maximum Exercise Period shall be ten (10) years from the date of grant of the Award. In addition, the
Exercise Period shall be subject to early termination and acceleration provisions, as discussed below.

Termination of Employment or Service

Termination of Employment or Service. In the event that the employment or service of a Grantee shall
terminate (other than by reason of death, Disability and including termination by reason of Retirement), all
unvested Awards of such Grantee at the time of such termination shall terminate on the date of such
termination, and all vested and exercisable Awards of such Grantee at the time of such termination may be
exercised within three (3) months after the date of such termination (or such different period as the Board of
Directors shall prescribe), but in any event no later than the date of expiration of the Award’s term as set forth
in the Award Agreement or pursuant to this Plan.

Death or Disability of Grantee. In the event of death of a Grantee or termination of his or her
employment by reason of Disability, all unvested Awards of such Grantee at the date of such death or Disability
shall terminate on such date and all vested and exercisable Awards of such Grantee at such time may be
exercised within one (1) year after the death or Disability of the Grantee, but in any event no later than the date
of expiration of the Award’s term as set forth in the Award Agreement or pursuant to this Plan.

Termination for Cause. In the event of termination of the Grantee’s employment or service for "Cause"
all unexercised Awards (whether vested or unvested) shall terminate on the date of such termination unless
determined otherwise by the Board of Directors.

Effect of Certain Changes

The 2020 Incentive Plan includes certain adjustments and acceleration provisions which are or may
be triggered upon the occurrence of the following events:

Cash Dividend. In the event of distribution of a cash dividend by the Company, the Exercise Price of
each outstanding Award shall be automatically reduced by the full (gross) amount of dividend per Ordinary
Share in USD, subject to the receipt of a specific ruling from the ITA.

Rights Offering. In the event the Company conducts a rights offering, the Exercise Price of each
outstanding Award shall be automatically reduced by an amount in USD equal to the benefit component to the
offerees in the rights offering, subject to the receipt of a specific ruling from the ITA.

Capitalization Events. In the event of an equity restructuring event that causes the Company’s per-
Ordinary Share value to change (e.g., division of share capital, stock split, reverse stock split, non-cash
dividends, spin-off, split-up, reorganization, other corporate divestiture or division, etc.), then (i) the number
of Ordinary Shares reserved and available for grants of Awards under this Plan, (ii) the number of Ordinary
Shares covered by each outstanding Award and (iii) the Exercise Price of each outstanding Award, will, in
each case, be proportionately and equitably adjusted, as determined in good faith by the Board of Directors.
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Corporate Events

Automatic Acceleration, Cancelling Unexercised Awards. Upon the occurrence or in anticipation of
(i) consummation of a sale or disposition of all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole; (ii) a Change of Control (as defined in the 2020 Incentive Plan); or (iii) a
resolution of the Company’s shareholders to approve a liquidation or dissolution of the Company (each such
event or transaction, a "Corporate Event"), all outstanding Awards shall (to the extent not already vested)
automatically accelerate and become fully vested and immediately exercisable and shall remain exercisable
for a designated period to be determined by the Board of Directors and shall be automatically cancelled upon
or immediately prior to the closing of the Corporate Event.

Corporate Transaction. In the event of a Corporate Transaction (as defined in the 2020 Incentive
Plan), each Ordinary Share issued to a Grantee in connection with any Award exercised by such Grantee shall
confer on him or her, upon the closing of such Corporate Transaction, the same rights and privileges provided
to the other holders of Ordinary Shares for each Ordinary Share held on the effective date of the Corporate
Transaction.

Limitations on Transfer

Any Awards granted under the 2020 Incentive Plan shall not be transferable otherwise than by will or
by the laws of descent and distribution, unless otherwise determined by the Board of Directors or under the
2020 Incentive Plan.
Termination or Suspension of the 2020 Incentive Plan

The 2020 Incentive Plan shall automatically terminate on the 10th anniversary of the date on which
the 2020 Incentive Plan is adopted by the Board of Directors, unless terminated sooner by the Board of

Directors. Termination of the Plan shall have no effect on any Awards granted prior to its termination.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the approval of the Company's 2020 Share Incentive Plan, attached hereto as
Exhibit E, which shall become effective immediately upon the consummation of the Offering, which
approval was recommended by the Compensation Committee and approved by the Audit Committee
and the Board of Directors, and as presented to the shareholders, be, and same hereby is, approved."

Proposal No. 6

APPROVAL OF A RESERVATION OF A MAXIMUM AGGREGATE NUMBER OF
100,000 SHARES WHICH SHALL BE AVAILABLE FOR ISSUANCE UNDER THE
COMPANY'S CURRENT 2018 SHARE OPTION PLAN OR UNDER THE 2020
INCENTIVE PLAN AT THE SOLE DISCRETION OF THE BOARD OF DIRECTORS
WITH RESPECT TO ANY SUCH ISSUANCE AND ITS TERMS, AND THE WAIVER OF
CERTAIN PRE-EMPTIVE RIGHTS BY THE COMPANY'S SHAREHOLDERS

It is proposed to approve a reservation of a maximum aggregate number of 100,000 Shares which shall
be available for issuance under the Company's current 2018 Share Incentive Plan or under the 2020 Incentive
Plan (subject to its approval by the Company's sharcholders as detailed in Proposal No. 5) at the sole discretion
of the Board of Directors with respect to any such issuance and its terms. For information on the Company's
current 2018 Share Incentive Plan, see the Company's Notice of Special General Meeting dated November 26,
2018, which can be found on: https://www.zim.com/about-zim/reports.

The number of Ordinary Shares is calculated based on the Company's issued and outstanding share
capital as of the date hereof and is subject to the adjustments to the Company's share capital, including as
detailed in Proposal No. 3.
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It is further proposed due to the provisions of article 6.3 of the Current Articles, which provides that
the shareholders are entitled to participate in allotments made by the Company and to purchase, on identical
terms, Ordinary Shares that the Company offers for sale and issue (the "Pre-Emptive Right") that the
shareholders approve to waive their Pre-Emptive Right regarding the issuance of Shares reserved for issuance
as detailed above.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the reservation of a maximum aggregate number of 100,000 Shares which shall be
available for issuance under the Company's current 2018 Share Incentive Plan or under the 2020 Share
Incentive Plan at the sole discretion of the Board of Directors with respect to any such issuance and its
terms, and the waiver of certain pre-emptive rights by the Company's shareholders, and as presented
to the shareholders, be, and same hereby are, approved."

Proposal No. 7

APPROVAL OF THE GRANT BY THE COMPANY OF LETTERS OF EXCULPATION
AND INDEMNIFICATION TO CURRENT AND FUTURE DIRECTORS OF THE
COMPANY

Following the recommendation of the Compensation Committee and the approval of the Audit
Committee and Board of Directors, and subject to the consummation of the Offering, it is proposed to approve
the grant by the Company of letters of exculpation and indemnification, in the form attached hereto as Exhibit
F (the "Exculpation and Indemnification Letter"), to the current and future directors of the Company, and
that any existing exculpation and indemnification or similar agreements with any current director be cancelled
and replaced by the Exculpation and Indemnification Letter. Shareholders are encouraged to read the proposed
Exculpation and Indemnification Letter in its entirety, as stipulated in Exhibit F attached hereto.

The Board of Directors approved that the indemnification undertaking is limited to the events listed in
the Exculpation and Indemnification Letter which are foreseeable in light of the Company's activities on the
date hereof and that the maximum indemnification amounts provided in the Exculpation and Indemnification
Letter is reasonable under the circumstances.

It is clarified that grant of such letters of exculpation and indemnification to the current and future
directors of the Company does not derogate in any way from any indemnification and exculpation undertaking
the Company has made in the past, provided however, that the aggregate indemnification amount pursuant to
all letters of exculpation and indemnification granted or that will be granted by the Company to current and
future directors and officers of the Company as well as to current and future employees of the Company who
serve as directors or officers in corporations held by the Company (including in their capacity in other roles in
the Company or any corporation held by the Company), and including such directors, officers and employees
who no longer serve at or are employed by the Company, will not exceed the indemnification amount stated
in the letters of exculpation and indemnification attached.

It is noted that certain of the Company's directors are affiliated with Kenon, who is considered as the
Company's controlling shareholder for purposes of approval of related party transactions. Accordingly, such
grants were approved by the Audit Committee and the Board of Directors and are brought for sharcholders'
approval, by a special majority.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the grant by the Company of letters of exculpation and indemnification, in the form
attached hereto as Exhibit D, to current and future directors of the Company, which shall become
effective immediately upon the consummation of the Offering, having been recommended by the
Compensation Committee and approved by the Audit Committee and Board of Directors, and as
presented to the shareholders, be, and same hereby is, approved."

12




Proposal No. 8

APPROVAL OF THE PURCHASE BY THE COMPANY OF CERTAIN DIRECTORS AND
OFFICERS LIABILITY INSURANCE POLICIES

Following the recommendation by the Compensation Committee and the approval by the Audit
Committee and the Board of Directors, it is proposed to approve the purchase by the Company of the following
directors' and officers' liability insurance policies, including as directors or officers of the Company's
subsidiaries, in Israel or overseas:

(i) a run-off policy for the Company's incumbent directors' and officers' liability with respect to the
Company's existing Directors' and Officers' Liability Insurance Policy and the Side A policy (at the same
respective coverage amounts) at a premium that shall not exceed U.S. $4.3 million;

(i1) a Directors' and Officers' Liability Insurance policy, including coverage for U.S. securities claims,
and including corporate reimbursement cover and Entity Cover (Sides A, B and C coverage) (the "Standard
Policy") and a policy that provides coverage for directors and officers for non-indemnifiable losses (the "Side
A Policy"), for a one year period, provided that the maximum aggregate coverage amount under both policies
shall not exceed U.S. $150 million, the aggregate annual premium shall not exceed U.S. $17 million, and the
general deductibles under both policies shall not exceed U.S. $50 million. This resolution shall become
effective immediately following the pricing of the Offering.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the purchase by the Company of certain directors' and officers' liability insurance
policies, which purchase was recommended by the Compensation Committee and approved by the
Audit Committee and the Board of Directors, and as presented to the shareholders, be and the same
hereby is, approved."

Proposal No. 9

APPROVAL OF THE TERMS OF ENGAGEMENT WITH CORPORATIONS WITHIN
THE ICL GROUP AND THE OIL REFINERIES LTD. (BAZAN) GROUP, THAT ARE
AFFILIATED WITH KENON, FOR THE PROVISION OF SERVICES FOR THE
TRANSPORTATION OF CONTAINERS

The Company provides, in the ordinary course of its business, services related to the transportation of
containers to corporations within the ICL Ltd. group of companies and the Oil Refineries Ltd. (Bazan) group
of companies (the "ICL Group" and the "Bazan Group"), corporations affiliated with Kenon that, as of the
date hereof holds 32% of the Company’s voting rights.

The Board of Directors approved, following the approval of the Audit Committee, and for a 5-year
period, the terms for the engagements of the Company with corporations within the ICL Group and the Bazan
Group, which shall apply subject to the consummation of the Offering and only to the extent Kenon is deemed
to be a controlling shareholder of the Company following the Offering. It is noted that pursuant to the
Companies Law, a Controlling Shareholder for the purpose of approving related party transactions also
includes a person holding 25% of a company's voting rights, if no other person holds more than 50% of the
said company's voting rights. For the sake of caution, the Board of Directors approved, following the approval
of the Audit Committee, that Kenon shall be deemed a controlling shareholder for the purpose of this Proposal
No. 9, if Kenon holds 20% or more of the voting rights in the Company and no other shareholder will hold
more than 50% of the voting rights). It is, therefore, proposed that the Meeting approve the terms for such
engagement, as follows:

e  The services to be provided by the Company may include transportation of containers services,
including related land transportation, custom clearance, demurrage and detention services;

e Fach engagement shall reflect upon the date of the engagement based on a reasonable best
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estimate of the Company, at minimum, either (i) a positive net operating revenue, or (ii) a positive
return on variable costs for the Company;

e  All the transactions entered into during a specific calendar year, on an aggregate basis, will result
in a net profit to the Company;

e The maximum payment for all such services shall not exceed $20 million per year, while a
deviation of up to $5 million between the years shall not be considered as a breach of this
condition. In any event, the overall payment during the 5-year term of the resolution will not
exceed $100 million;

e  The specific transactions entered into by the Company in accordance with this resolution will be
reviewed by the Audit Committee on a semi-annual basis, which will supervise over the
implementation of this resolution as well as analyze the actual profitability of the Company from
these transactions on an annual basis and will have the authority to instruct the cessation of such
engagements or propose amendments to this resolution to the Company’s shareholders;

e  The terms of engagement will be in effect for a period of 5 years following the Offering.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the terms of engagement with corporations within the ICL Group and the Bazan
Group, that are affiliated with Kenon, for the provision of services for the transportation of containers,
for a 5-year period, which shall become effective immediately upon the consummation of the Offering,
having been approved by the Audit Committee and the Board of Directors, and as presented to the
shareholders, be, and the same hereby are, approved."

Proposal No. 10

APPROVAL OF CERTAIN AMENDMENTS TO THE COMPANY'S REGISTRATION
RIGHTS AGREEMENT

As part of the Company's 2014 debt restructuring, the Company has entered into a certain registration
rights agreement (the "Original Agreement") that provides, among other things, rights to holders at the time
of the closing of the 2014 debt restructuring (assignable upon transfer of shares by the holder) (the "Holder")
to register their Shares, upon and following an IPO of the Company. A marked draft of the amendments against
the Original Agreement is attached hereto as Exhibit G (the "Amended Agreement").

It is emphasized that the below overview provides a general, non-exhaustive summary of the Original
Agreement and the proposed amendments thereto, as may be deemed relevant. Shareholders are encouraged
to read the Amended Agreement in its entirety, as stipulated in Exhibit G attached hereto.

The key terms of the Original Agreement are as follows:

1. 20% or more of the Holders wishing to sell at least $15 million per demand, may make up to three
Form F-1 demands, staring from 180 days of an IPO.

2. 25% or more of the Holders wishing to sell at least $5 million per demand, may make one Form
F-3 demand during any 12 month rolling period, starting from the date that the Company qualifies
for the use of Form F-3 (not to be longer than 18 months of an IPO) and until the 5 anniversary
of an IPO.

3. Holders may request unlimited number of piggyback registrations to Company initiated
registration of shares.

4. Each Holder and all other shareholders individually owning at least one percent (1%) of the
Company’s outstanding Ordinary Shares (after giving effect to conversion into Ordinary Shares
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of all outstanding preferred shares or other convertible securities) may be subject to a lock-up of
up to 180 days in connection with an IPO or 90 days in connection with a subsequent Form F-1 or
Form F-3 registration.

Standard indemnification provisions, unless superseded by indemnification provisions in an
applicable underwriting agreement; and

It is proposed to approve certain amendments to the Original Agreement, subject to, and effective
immediately upon, the consummation of the Offering. The principal amendments are as follows:

The 20% and 25% threshold for demand registrations, as set forth in sections 2.2(a) (Form F-1
Demand) and 2.2(b) (Form F-3 Demand) of the Original Agreement, respectively, shall be
reduced each to a 10% threshold;

Holders of at least 10% or more of the Registerable Securities then outstanding may make a Form
F-3 demand, provided that all Holders taken together may not make more than (a) one Form F-3
demand during any 12 month rolling period, and (b) a total of 6 Form F-3 demands, starting from
the date that the Company qualifies for the use of Form F-3;

The latest date for the Company to qualify for the use of Form F-3 shall not be restricted to a date
that is within 18 months from the IPO;

The right of any Holder to request registration or inclusion of Registrable Securities in any
registration shall terminate upon the first to occur of: (a) the Company completing its IPO and
becoming subject to the provisions of the Exchange Act whereby SEC Rule 144(b)(1)(i) is
available for the sale of all of such Holder’s shares; and (b) the tenth anniversary of the IPO;

An "In-Kind Distributions" provision will be added to the Agreement pursuant to which if any
Holder seeks to effectuate an in-kind distribution of all or part of its Ordinary Shares to such
Holder’s direct or indirect equity holders, the Company will reasonably cooperate with and assist
such Holder, such equity holders and the Company’s transfer agent to facilitate such in-kind
distribution in the manner reasonably requested by such Holder. Such provision shall not add to
the Demand Registration rights available for Holders pursuant to the terms of the Original
Agreement.

Pursuant to the Original Agreement, the approval of the proposed amendments requires the written
consent of Holders of at least a 75% majority of the Registerable Securities outstanding as of the date hereof.
For that purpose, a shareholder vote in favor of this Proposal No. 10 in the Meeting, shall be deemed as an
agreement of such shareholder to the proposed amendments. It is clarified that if this Proposal No. 10 is
approved at such requisite 75% majority, all Holders shall be bound by the terms of the Amended Agreement
substantially in the form attached hereto as Exhibit G, including any applicable lock-up provisions as set forth
in the Amended Agreement.

If the proposed amendments to the Original Agreement are approved, they may affect certain of the
Company's shareholders, including Kenon, who is considered as the Company's controlling shareholder for
purposes of approval of related party transactions. Accordingly, such amendments were approved by the Audit
Committee and the Board of Directors and are brought for shareholders' approval for caution purposes only.

It is proposed that the following resolution be adopted at the Meeting:

"RESOLVED, that the amendments to the registration rights agreement in the form of the Amended
Agreement attached hereto as Exhibit G, which shall become effective immediately upon the
consummation of the Offering, having been approved by the Audit Committee and the Board of
Directors, and as presented to the shareholders, be, and the same hereby are, approved."
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Very truly yours,

ZIM INTEGRATED SHIPPING SERVICES LTD.

November 30, 2020
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EXHIBIT A

VOTING INSTRUMENT

Name of Company: ZIM Integrated Shipping Services Ltd.

Address (for service and sending of Voting Instrument): 9 Andrei Sakharov Street, Haifa,

Israel (Tel: 04-8652276; Fax: 04-8652990; E-mail: Ben-DavidCohen.Nurit@il.zim.com)

Company No.: 52-001504-1

Date of Meeting: Tuesday, December 22, 2020, 11:00 a.m., Israel Time

Class of Meeting: Special General Meeting.

Record Date for ownership of shares with respect to the right to vote at the Special
General Meeting: the Date of Meeting (as detailed above).

Shareholder’s Details

Name of Shareholder:

[.D. Number/Passport Number:

Where the shareholder is a corporation, please complete the following:

Name of Corporation:

Corporate Number:

Country of Incorporation:

Number of Shares: Ordinary Shares NIS 0.03 nominal value each. *

* A shareholder who will not indicate the number of shares for which such shareholder votes
on the Company's Special General Meeting, as specified above, will be deemed as voting with
respect to the entire number of shares recorded on the Company's Share Register for such
shareholder.


mailto:Ben-DavidCohen.Nurit@il.zim.com

Manner of Voting:

Item on Agenda

Are you a Do you have a
Manner of Voting* controlling personal interest
shareholder??> | in the proposal??

For Abstain | Against Yes No Yes No

Proposal No. 1: To approve, for the sake of
caution, waivers from certain provisions
included in the Company's current Articles of
Association in a manner that an upcoming
initial public offering of the Company's
ordinary shares shall not require shareholders'
approval.

Proposal No. 2: To approve the Company's
new Articles of Association, which shall
replace the Company's current Articles of
Association, including the removal of the par
value of the Company's Shares.

Proposal No. 3: Subject to and concurrent with
the approval of Proposal No. 1, to approve the
issuance of bonus shares to the Company's
shareholders.

Proposal No. 4: To approve a new
compensation policy for the Company's
directors and officers, in accordance with the
requirements of the Israeli Companies Law of
1999.

Proposal No. 5: To approve the Company's
2020 Share Incentive Plan.

Proposal No. 6: To approve the reservation of
a maximum aggregate number of 100,000
Shares which shall be available for issuance
under the Company's current 2018 Share
Option Plan or the 2020 Incentive Plan, at the
sole discretion of the Company's board of
directors with respect to any such issuance and
its terms, and the waiver of certain pre-emptive
rights by the Company's shareholders.

Proposal No. 7: To approve the grant by the
Company of letters of exculpation and
indemnification to current and future directors
of the Company.

Proposal No. 8: To approve the purchase by
the Company of certain directors' and officers'
liability insurance policies.

Proposal No. 9: To approve the terms of
engagement with corporations within the ICL
group and the Oil Refineries Ltd. (Bazan)
group, that are affiliated with Kenon Holdings
Ltd., for the provision of services for the
transportation of containers.

Proposal No. 10: To approve certain
amendments to the Company's current

If no indication has been marked, the voting will be deemed as an abstained vote on the particular item.
The term "controlling shareholder” shall carry the meaning ascribed to it in the Israeli Companies Law of 1999.

The vote of a shareholder who does not fill in this column shall not be taken into account in the voting.

The term "personal interest" shall carry the meaning ascribed to it in the Israeli companies Law of 1999.

The vote of a shareholder who does not fill in this column shall not be taken into account in the voting.




Item on Agenda

Manner of Voting*

Are you a
controlling
shareholder??

Do you have a
personal interest
in the proposal??

For

Abstain

Against

Yes No

Yes

No

registration rights agreements.

ANY SHAREHOLDER'S VOTE IN
FAVOR OF THIS PROPOSAL SHALL BE
DEEMED AS AN AGREEMENT OF SUCH
SHAREHOLDER TO THE PROPOSED
AMENDMENTS. IF THIS PROPOSAL IS
APPROVED AT SUCH REQUISITE 75%
MAJORITY AS REQUIRED BY THE
AGREEMENT, ALL HOLDERS SHALL
BE BOUND BY THE TERMS OF THE
AMENDED AGREEMENT.

Date

Signature

Shareholders who do not deliver their Voting Instruments prior to Sunday, December 20,
2020 at 5:00 p.m., Israel Time shall not constitute a lawful quorum nor shall be taken into
account at the Special General Meeting of the Company.

The latest Voting Instruments sent shall be valid at the Special General Meeting of the
Company.

ATTORNEY'S CONFIRMATION

I, the undersigned , Attorney, from ,
hereby certify that on , 2020, this Voting Instrument was signed on behalf of
(the "Corporation") by and

, who are authorized to sign this Voting Instrument on behalf of
the Corporation and whose signatures on this Voting Instrument bind the Corporation for all
intents and purposes.

Name Signature + Stamp Date
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EXHIBIT B

APPOINTMENT INSTRUMENT

To
ZIM Integrated Shipping Services Ltd. (the "Company")

I the undersigned, of , Identification Number / Corporate
Number as Shareholder in the Company, hereby appoint of
, Identification Number , or in his/her absence, of

Identification Number , as my proxy, to vote in my name and stead in

respect of Ordinary Shares NIS 0.03 nominal value each of the Company that are held by me*,

at the Special General Meeting of the Company to be held on Tuesday, December 22, 2020 at 11:00 am
Israel time, and at any adjourned Meeting thereof.

* A shareholder who will not indicate the number of shares for which such shareholder votes on the
Company's Special General Meeting, as specified above, will be deemed as voting with respect to the entire
number of shares recorded on the Company's Share Register for such shareholder.

I hereby instruct the proxy to vote with respect to each of the proposal on the agenda as follows:

Are you a Do you have

controlling a personal
Manner of Voting* shareholder?? | interest in

Item on Agenda the
proposal??

For | Abstain | Against | Yes No Yes | No

Proposal No. 1: To approve, for the sake
of caution, waivers from certain provisions
included in the Company's current Articles
of Association in a manner that an
upcoming initial public offering of the
Company's ordinary shares shall not
require shareholders' approval.

Proposal No. 2: To approve the
Company's new Articles of Association,
which shall replace the Company's current
Articles of Association, including the
removal of the par value of the Company's
Shares.

Proposal No. 3: Subject to and concurrent
with the approval of Proposal No. 1, to
approve the issuance of bonus shares to the
Company's shareholders.

Proposal No. 4: To approve a new
compensation policy for the Company's

1 If no indication has been marked, the voting will be deemed as an abstained vote on the particular item.

The term "controlling shareholder" shall carry the meaning ascribed to it in the Israeli Companies Law of 1999.
The vote of a shareholder who does not fill in this column shall not be taken into account in the voting.
The term "personal interest" shall carry the meaning ascribed to it in the Israeli companies Law of 1999.

The vote of a shareholder who does not fill in this column shall not be taken into account in the voting.



Item on Agenda

Are you a

Do you have

controlling a personal

Manner of Voting* shareholder?? | interest in
the

proposal??

For | Abstain | Against | Yes No Yes No

directors and officers, in accordance with
the requirements of the Israeli Companies
Law of 1999.

Proposal No. 5: To approve the
Company's 2020 Share Incentive Plan.

Proposal No. 6: To approve the
reservation of a maximum aggregate
number of 100,000 Shares which shall be
available for issuance under the Company's
current 2018 Share Option Plan or the
2020 Incentive Plan, at the sole discretion
of the Company's board of directors with
respect to any such issuance and its terms,
and the waiver of certain pre-emptive
rights by the Company's shareholders.

Proposal No. 7: To approve the grant by
the Company of letters of exculpation and
indemnification to current and future
directors of the Company.

Proposal No. 8: To approve the purchase
by the Company of certain directors' and
officers' liability insurance policies.

Proposal No. 9: To approve the terms of
engagement with corporations within the
ICL group and the Oil Refineries Ltd.
(Bazan) group, that are affiliated with
Kenon Holdings Ltd., for the provision of
services for the transportation of
containers.

Proposal No. 10: To approve certain
amendments to the Company's current
registration rights agreements.

ANY SHAREHOLDER'S VOTE IN
FAVOR OF THIS PROPOSAL SHALL
BE DEEMED AS AN AGREEMENT
OF SUCH SHAREHOLDER TO THE
PROPOSED AMENDMENTS. IF THIS
PROPOSAL IS APPROVED AT SUCH
REQUISITE 75% MAJORITY AS
REQUIRED BY THE AGREEMENT,
ALL HOLDERS SHALL BE BOUND
BY THE TERMS OF THE AMENDED
AGREEMENT.

Shareholders who do not deliver their Appointing Instruments prior to Sunday, December 20, 2020 at 5:00
pm, Israel Time shall not constitute a lawful quorum nor shall be taken into account at the Special General

Meeting of the Company.

The latest Voting Instruments sent shall be valid at the Special General Meeting of the Company.




Signature: , 2020

ATTORNEY'S CONFIRMATION

I, the undersigned , Attorney, from , hereby certify
that on ., 2020, this Appointment Instrument was signed on behalf of
(the "Corporation") by and

who are authorized to sign this Appointment Instrument on behalf of the
Corporation and whose signatures on this Voting Instrument bind the Corporation for all intents and
purposes.

Name Signature + Stamp Date



/2 N9V)

MY " and

299
(”095nn”) N7ya DX2A9IVN NN TPV OON

X N2 N3N ,NI2N2 NP DY, NN oN -n 7NN MIN
-n NN /7YX NN ron -, -n
N2 MM NN 1232 901N VA WaNny Oow Nbwo NN 'on ,

92087 YTINA 22 /) DY DOPNN IYN 17NN Y NTRPNHN VYYD NPONI ,»MOYIIV NIINN YW XD Y Ny 0.03
I NPONR DY NPT NON H52Y ,ORIW )W 11: 00 Nyw1 2020 v

N ,DOY0 WD ,NNANN DY NTNPHRN NDDON NOPONI YIANHD NI P2 NMNN MND NN DY XD TUN NN Hy3a *
.172NN YW NN YA DYINI DY DY NIMIVIN NN D 913y WIANNI ININ

391972 NVSNN Y3 NAY YIAXND MOYD NN N

190 OXN 790 Or"
19939 Dya Yya avn) a

WIN 151VroY PRI 211 919 SYY XYNN
1nvdNNAa’

N9 [F) NY [F) 19 | vy | 1y

MNPNS O DN, MPMN WY IWURS 1 ’on nysn
MNDYY YR NPNY 1IN ,NIINN TV >NONN IPNI MINNON
130 OYY1 NOON NN TISN XY 172NN NI HY

NN POM WN 112NN DY WTNN 1NPNN NN UKD 2 791n Dysn
SW NYINN YV NPIN TN IV MATY ,N12NN SV OOPR PN
17NN

NNSPN IWYND L1010 NYSN MYIND 19521 ,0¥ 722 72 : 3 791 N8N
.172N2 MMNN YDYIAY NALN NN

NIVN ORYM DNOVPPTI DDA NPPTH IWUND 4 O1N HYSH
.1999-VWNN ,MIANN PIN MXNNY ORNNA NN

172NN S 2020 1NN DIONN NION NN IWND 5 /DN Hysn
.(2020 Share Incentive Plan)

IUN NN 100,000 SY MOMIOPN NI TWUND 6 PN NYSH
2018 Share ) 2018 NPINN NN NNONI MPAND MVHYN
2020 11N D1NN NION N ,NI2NN DY 1PNonn (Option Plan

YTYOAN YT NP 29 by ,Nann bw (2020 Share Inventive Plan)
SY NN L,MNIM MNIND IRYPN 9D ON*2 NN YPNVPPT DY
.192N2 NN OYHY YT DY NIIDN NNINND NMDT

D»NON DMNVPITY NI NV YAND NPV IUND : 7 /01 NN
.17ana

TIVN ONYD NPINN NV MDD N IWUND : 8 D1 NYsH
.DNOPPN

ONOD.IN MNP DYTINN DY MIVPNT ONRIN TUND : 9 7o) HYSH
NI2NY DMNMYP WYX N7V LAY PIPT YN NP NIV 9N

MO0 v oM 1nno , Kenon Holdings Ltd.

5S¢ D»PN DIVIN NMDT DOIDNY DNPOXN IWNRD 10 91N HYsH

.n7ann
Y¥3 SN DY NNODN AUNH T NYSN T2 1 Yya Y nyasn
75% YU 2192 AVIND 11 NYNAY Y95 .00uNIMN OIMNPINY NN
ot N na1n5 - ‘Holders’) oprinnn Y5 000N wa1s

050hn NNy oroed »h’ (Registration Rights-n o50na

PN

LNV INING NYIANDN MWNIND IWN» N0 ON 4

.1999-v3WNN ,MIANN PINAINITIND - "NVYYY Hyar 5
29293192 NIAN NY INPANA ,NT IV XN NOW N bya

.1999-V3WNN ,MIINN PINT INTITIND - MIYOIN PIY Hyar 8

29293192 NIAN NY INPANN ,NT 0 XN NOW N bya




Sya T DY R¥HY XYY NYANN aNd .17:00 Nywa 2020 920872 20 /N OPY TY N192ND NYANNN 2N AN NONPND W
9PIN DN 7P NN ORNNA NN

.IIYANNN 2N ONPNN 71720 NONRA 9PN MPPY DT NI NIYVIY PINRD NN 2N

2020 mvwa v1nNa 012 DINNN DY SN IR

;7NN
1Y NYIN

D275 NN IWND a) SYPW roN TNy 07NN NN

PO Y DY (MIIRNNY) Dwa OonNM DT MDY MNP and 2020 a

TOINDN NN NANH DT MDY NN 2ND DY DNNN TWN) TINNN IR DNNINNA 2PND DDINONN ,
RN Rkl fole))

TIND DRHIN NNHN ov



EXHIBIT C

191371
b Y
127793 D27IVN MDD MY DN
ZIM Integrated Shipping Services Ltd.

1945 >3 7 ©9y2 HNW) 52-001504 -1 NH9an 7on

(7ann”)



032399 190

ny NV VYo
995 - PYNA P99

serssessrssrsssessessessessesss 317792N 92N 2

P 00000000000000000000000000000000000000000000000000000000000000000000000000000 ﬂﬂ:hﬂ n’ﬂ\’”

3
4
4 TP 1) ) 2 ) I 3
49
49

o r W

P 00000000000000000000000000000000000000000000000000000000000000000000000000000 n”ﬂhN nbﬁ)ﬂ

792NN SV MmN PN =NV P9
tererrressressresrestresresrbesrreerbesrbeerrassaesassaessasssaessasssaesresaeeses IVIANA 6
rereerreeresressresrressresraessesressasssasansrsessss DYINN TIY MANN NI NPOIN 7
rereerresresressressressrensaees 1933 TYIUN NDOIM N93NN YY NN SY¥2 DU .8
rereerressresresresresresrressresrressasrrassasrsasssasrsnesseees 1TANA SY NP NAYN 9

sevssrssrsersessessessessesssees 11231 TIAVYY .10

® N & v B B

sevssrssrssrssssessessessesseses 121N )1 DIV a1

NNYYI MOYON - SYWIYY P

9 NOY9N NIYONN 279 DY MNIND NYaYN 12

9 NO MAPONY MTNIMI NIPNMIY NYYI MOION 13

Dnrrrrssssrrrsssssssrssssssrssssssrrsssssssrssssssrssssssrssssssssssssssseessd?ITI MAIONI 19999 14

9 corrssrrssarssarsssrrsssrssssses T119390 9992 NYANH 15

10 crerrerrerrersersarsarsrssessess IVANNT MDY NN .16
PNOPITA - SPa P

11 ONNNI NPVINY OINVPIT M) A7

12 INOPITA YN AVY .18

12 000000000 000000000000000000000000000000000000000000000000000000000000000000 D’ﬂ“’?ﬂ"’ﬂ n’b’”ﬁ . 1 9

D9 7721 9PN NAYN NNIT 99919 — SN P

12 0000000000000000000000000000000000000000000000000000000000000000’,:t’: .20

12 00000000000000000000000000000000000000000000000000000000000000000000000000000000"7:’5 ]13\’-"'\ ﬁN"'l -21

12 000000000000 000000000000000000000000000000000000000000 o,)s ’P:” .22

INPIYN N9ANN PN NPNIY - YWY P2



13 e rririrreetrerertersetereriersetsarsrrersrarsasersers 1120 113D 127029 .23

NIYN YRV ML NIV TNV - ¥aY P9

14 serssessrssrsersessessessessesse 11TYUN IRYI) TV .24

14 P00 000000000000000000000000000000000000000000000000000000000000000000000 ﬂ‘“’)” ’N\’)” ’1ﬁ’\’) -25
15 P00 000000000000000000000000000000000000000000000000000000000000000000000 ﬂ"\’)” ’N\’)’) ﬂ“”: -26

15 ciiirriierriiieeriieeriisserisssrissssrrssssrrssssrrssssrssssasss 37D = MV NIV NNV 27

193NN JY WINN NN 71999 - 9IVY P99

150000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000 )’t,” -28

15 eteriierierereeriertrieerierieerserbsarserisabearsrrsaresrrsaresresrrearsrrsaresre P1ID .29

16 crietiririeiirirnrerrereseerersrsersstsrisrersereaserserees YT 192NN NIN .30

MNY - SHPUN P9

16 ciitiirierietirirereinrerereerererietsetsaterisrserearertersarssrerrersersarearers SHITIT) 31



995 - PYNA 799

Nyan A

:ITOND WANN WIPAN NT NIPNA TPDN PPND MOLNNN DININ NNN DD 1.1

ONAYY DTN DNN PT DI MININD -9

MY 111905 DINY NYVN) 3N DXPIY 0 POHN =90 YN
Y2 DMOMIN NIN OYNNN NYVN) #'N L, (TIY M
YN ITON) 1O IR (TPONMNHN NPINN NI
MMNN ,DMON NPOINY N DY VPN
YPINPW 93,1969 -0OUNN TV MM PIND (DXNIN2
T Y2°0 195 29D DINY NYLNY TON 1D NYD NYN
IO, MIINN PINIOWWNN POND VI P
DYNN PND 'Y P9 29Y YN 1D Ny nyn
19 5 NYD NYHN NPINOY 295 ,1988-N7NVN ,DMOPOYN
(PTIMND 9I99Y) PT 9 HY IWUNR G0N YOMN PON D
IN PON DNYPN DINMDYN PH2 MDY PIYND 1NN
JPON WP MINSIND NINSIN

: TPHNINA NNYIAIN) H7YA DXATIVN NNID MNPV DN - 993N
(ZIM Integrated Shipping Services Ltd.

V0 Ny Y Y9 ,1999-0WNN [, MIANN PN = MYaNA PN
MINN PN NNNIN DI IN,INON NPNYY NRPN MY
ONR PIN MR PONNY

,NVD YN Y Y9 [ 1968-N7OWNN ,TIY MM PIN = 99 192 PIN
DINN PINDINNN DI IN,INDN NPNPY NNPN MO
9N PN MIRMN PONNY

DTN 1Y DTN LYNY WAV DR DD -~ D'poY oY
INAY DTN DNV DINNIAY)

M2 DN NUSTN YY NINK NN Y)Y DI9T - ans
,OPoV2,P7202,9P0P92 2N IANNY D001
NNMYPN OYSNN D92 IN 2WNNI ONIVPOYR INITA
IN/) PRV NNY IWANNDT IN ISP, INN INIOVPIN
STPONN DY DTN VO

NMIND OXPNN MM, )N VY, 1IN TN, NPIN = 199 199
.192NN NPYANVY ,2P¥D DI NNINRNN TR DD MM

TVLAYNN MIYIN PIND DRNNA PT DIV 1INV N -1 909
1962 275wn MOMIVIANT

DYRYIN NIND DY MNPN THIXNNN INY DY 1)) =994 219
VYNY ,NVY MYNNNI IN DNNYI IWIAND WIANDD
.DOYIM

YN LTI NNYIY Y9 IN XD INDND NIINN IPN - PN
T 92595y P2y wNon1a pa ,nyd

NTIP NN INA MIIND PIN NN NPMNY NIPN = 93NN MNP
.Mann



T M) PIN NN PPMNY NIPN =798 779 TIPN

2NN PN DY NN NITIND = NNYP NN

N 991 PRI NNRN DI TN 191 ¥YNIWN1A D270 GN TN NWIA DT IPNI NNIND D
INK AWPNN 29NN OX DO DI ; TN 191 YHRWN1A NIAPI PH

.172NN DY IORD NN NIV XY IR PN DI MON»NNN,NT PN

5¥ D) D2INHN DMPWAINN?,1981-N7RYNT ,NNIYIIN PIND 3-10 DIDYD MNNN
727, IWPNINPTIN PIVA PN DN PNTIN P NINK NIRNN PR DX, IPNN W1
NN N9INN DY 2WHPNN IONRY

N2 DNY NYTNN MYNYNRN NIPNIY NV NN DI NN ,NT 1 PYDIINNIND VI
NNPNI ONY NYTIN MYHYNN TN MIIND PINT MYNRYN ONY PR ONXI,MI12NN
LTIV 1Y) PIN2 DNY NYTRN MYHYNN TR, NNIXD MYNYN ONY PR OXY,MN12NN
DNY TIY MM NNPNA ONY NYTIN MYHYNN MIN IR MYHWN DNY PR DN)
PR ONX 99 ,INNX PT D52 ONY NYTNN MYNDWNN X NN MYNYN 0o PN
DN NV IN 192D DIWNN 12 IWPND NN DIVNI DY TN NINNIY MyHwNa

NIPNA MVLIAIN NIRNNN NPDOND N

MNINRN INNND NN IND ,NTOI2IN MIPIN R AN, PT OINNND 7 )P MION
910721 N PPINNK NINRKIND 1D DX KON, IPNNN PN NIPN IR 9PN NId
I ANNY 9PN PR NN

9532 .7772NN PIN2 MIMNIAPN NMIXNNN DY NNNNDY POIND MNA NT IPN NN
NN VN LT 29 DY ININD TN NPN DT PIPN MXNIN NN I MIPN
TN MINNND NNHRNN NIV 53D DY PN

ANPNN MIYID TNND N2 INWND PRI TA92 MINND YTV DY NIPN MIMD

P2 NN DY NIPNI NPT 'K NIDID GNXN TPIIND NAVD NT NIPN YV DN
.1P32y2 DOV T2, MININI NONY MI2YA NONN

1.9

N9’ NN

JPM2N NN 1N NHAND

DN

.D»POY DNPOY NN NPN NMINN DX GN ,MNYIN D1INY IINYI 17NN

N5 NN MHYvN

2PN IO 552 PIDYY 1N NN MV

NMYINN NYIN

132 H1I5WY NNNY DID0N NIV NYIPAY TAN DI 122NN NI2N2 NIND OHYI NPINN
SIREPIN NYAIDINPINY NMINN



93NN DY NINN PN - VY P9

e Nn

£ YDPYT 2971 NIANN YW DIWIN NPINN PN

S99 A% AN OND) 2IPY TIY KDY MM NN 350,000,001 .6.1.1
191095 75T 119317 IN 15NN

MO NN NTIRD PN NN TN NPRY NTAPH NPTH MM .6.1.2
oY OMPNN DMMYN NNVIAN OVO (JMNX PN PN 7 MIPNI VNND
AOND 7 PN NNDNA DM NPTHN NYT DIPIY 295 NN

YIANNOY GNNYND , NN DAPD NIDT NP (NTNPHIN NDTIN NN VYD) NI YD
NPINN I AMOYIAIY 77N DI NIAY TR DIP 7PN 12N HYAD .NPOSON MPONA
592 ,172y2 DNYIVND I9NY IN INDWY NNN MDDY DN 1112 INY MY
MaNNYNDY PNNN 13INNY ,NINK NPIYN YD1 NAVN NPIN NN ,TITTD NYPN

.PY192 NY2NN YO §TIY NN

;72NN PX9INY DINK TIY M 5Y DY 19N NP 29 MY 1PN MININ
.DX1»NNNN DMPVWA

6.1

6.2

6.3

NN NI

PN XY N0 VIMY ,NTNPHN NPT NN MPHRY NIDTN N PN NV NN
YYD Y921 DN 1YWY NPNN MDY IN YA NPT N2 P2INND DTN NI NN
2T 95 MON NYTIRN NN

172N2 NYTNHN YW DMIPNND DIV

70 MYNNNA OMOY PNY Y TUN ,N12N2 DNIY NOTH DY DMIPNN DIMIYN
LRIV NOWNN NVONN A DY, 0N (7NN DY DIIINPNHN 09N - 1OND) NTNPN
SYIPOTD

39NY VNN NPHNIY? NIAND NN OPP YY NPV .7.1.1

nY 952 1772NN DY NYINN NN DIYINN WD YD NNPYD MIVONRD NNVAN .7.1.2
VIO NPTND IWARD T [ 1PND NOUMANN NNDPS NNNN NVP> NI
9 1INV INND IN OYPN NYYA ,IPNY INTITIND D100 81 MYDVPIN

T 9-5Y 795 DYINDINN DMIINN IT-DY NYD NYN WAP»Y

02")Y2 Y197 OIDYN DM IN INIY NPTND OIMY DINIMN NI .7.1.3

DV VYN MIYPI IR NPTHN DY NNV IX XIN 1Y IR NPTHN DY OIIPNN

oV NDINM DY 9NY VNN NYAVN DY NPNDN ,NIN MNTN DY IR
.17ann

mTn

DXNNND NN PN DONN ,NTNVNN DPTHN NMIND INDIN MM PIYD
:YIPITI MYNWNN DOXNAN

ONYIDY IN TIY M APINDY [ TIY MM DV 1AW IR "APINDT .7.2.1
MyNYNI - 7AW N9aN7-1 7NVIIYY 1199y Hyar raYINN oy 1ha
PMNA ,O0INY L1968 - NYOUNN ,TIY MM PIND 1 PYDI NONX OXNNN

71

7.2

.6



NNYP 1IN MYNNANI PMPIND PNIYNIA INIY XD P2THN DY PMPIND
SMNNY WS NOY TIVN MPNOY

DMNININ NN WIDIT MDY DNIPNN ND D1 TIY M MY - 7Hn”
IN NIANN DY 1PN NHPONI NYANN NIOT MDY, NIANN NN NINND
LDMNMOVPPT MPNY NPT

DYNVPITNPNT MITN NYANNN NPT NIRNNT M2 - 701939 N3y
INSIND YN ,NINN PO D) NPIN TAYY MDY 7INY MTINS IWUN
N72YNN IWRD MY, NN MYYIAN INA DPINNN NIAYY IVY NN
P2 NNX NPDA P ,00PON2 IN NNN N2 ,POPYI IN PIYINL NOUY)

7NN XDV IN NN, MXPOY NITO2

M>SY22 MINHN ,NMIN INA TN NOYA NNV N2 NN - 7HA N3N
NN 09D MNPN NN IUNY D8 DY NPY IRDHD NVDYI
,DTRYHN YT NN PNNN NNODNI NON NNNWD 1N RO NIMNYN
NN ALY NN XIN DN DY NN NIIND NMINX NIV ONIN ¥ NYIPN
MTINNN MM NMININND NN N PRYA D8 MLINM NN NN DY

TOPHN NPTHN IS

PIN2 - MIID,1INI MY NIV IN NN DY NN DI - 719N N9ayh”
,TIAYY VI APY VYN NN IN PID TIN MY, N2 NN MYV
N2 NHaN MOY2aw N2 MY LN DPTN NIV NIONN 9D 19)
TPNN NYINN NIDNN NPOY M) DXVWTIN 18 DY NOWN NOPNY
IUNI MDY ,(DXWTIN 18 -H 92y NOSON NPINN NMPN NN TINND
NNX NPOMNA P,0°PONINNNN NI, PPYI IN PIYINI VYY) 1IN

17NN XOYW IR NN, MRPOY NITOA P

NYWNNI NNIANNN WY AININD WY - 7HINPNA NN NN PRNNNY
IONW

NN MYNYNI 00V MPYI NPIX (NIVY NNNX) 11 MINAD - 1159939359 8
NN MDY MNNNDIN,1982-37HWNN (VYWD MNdV) DYDNIN NNPNI M
-2 NYIN N DINND NPIX (VDY) 3 NINDY TWNRD ,NA NINIIN N/ DN HY
WON NPIN INA (DD WOLN D) NRYD MONDNN NI ,IP) NPIOON

R

TIND MTINND MM JOPIND I0IDM 1AW TIND - 72PN T¥mn”
TN NIPTHN

.7.2.2

7.2.3

7.2.4

.7.2.5

7.2.6

7.2.7

.7.2.8

TPONIY’ NIIND NIAND DR NNV

X MIMON MOLINND INWID ) TN PNIN DY ,NI2NN 299D 9PN > N
NYTNRN NN PAINN DY AN WXIN INNIDN KO 1YIAPNN DX ,NININ MNRNIN
(DTN

DYPOYN NVN VYN ORIV NIV NTHINNDD NN NY DI RNN NI2ND
TPRYI XNN 192NN ORIV PR DIV YWUNRIN NTIVN NHY OURIN
PV NIINN PMIPNL MIRNY T2921,XIN M THA NIT NI2ND D) OV IPND
DIV 791, NY 992 1PN DD MITINKND NN NTNPNIN NPTHN NN

SONIYOIT PTN A0 1P PN NON MININ

191 ,)PNVPPTN 7Y MAID ,NHINND DY )PNVPTN M2NHN 2 MNY
IUNR NN Y ,NDYW OVURIN DIPOYN HMIND 1NNV M IN YDDIN DN
ORIV ONININR P 7O

7.3

.7.3.2

7.3



17202 NVPITI TN IN/A NN XD [ DOYY 7.3.2 PN NINRD N9d1 .7.3.3

12NHD 217 MNAY PP XY MPNHN INNIND ON INIY NN WINY DTN

9PIN 92112 P XD NNINXD MOPIT HY NPNI ,INRIY SNNRIN \PNOVPITN
.N9XNNIDN NYYI XD 1IN ININ N

NYYNN DRIV INITR )PNVPITN 212N NIV NN NONY NDD DIN ONX .7.3.4
D/NOVPIT NNND IRV JPNOVPPTN TP L7990 :191D) DY NNIND
YP-5Y DYNVPIT NN TY 7.3.2 NIPN NMINNN NPV >TD DY/9ON
YD MYYYON NOOONN NN YITY DY 21 TN 2N MM PHYIN NYONN
NYOPON 7.3.2 MHPN MNNINN DIPIPY MIN-DY ,NNYLN DMNIVPPT MHNNY
Y TYING O 30 TIN OMOPNN,TINTI NOON MY, D080 NNND YYD

INWI TP ,I0NN NN INDM ND IN 1IOHD NOOON DINVPITH NIOT ND
NOYA NY WSNDY PO NOOX YD NTNPHN NPT NMINA P1NNN
SV NNYLH ,NT PNIPNA VAP DIND D/NVPITI MMNI/NPNIAD DITIYIN

20NN N9Y ,1HHON NONN

NNODN ,NTNPHRN DTN NI P2INN IRV 7PN ,NYN 9D 1m»PNn KO
SV DT VMV IN OTIND VWD N2 DY DIDITL LIV NINY ,DOVIVNN IV
MONON MPIN W AUR (7A3NN7 1% MIPNA PPNY) )POYN LAVNN M2
DY MY DY) HRIY SNIIN OINVPPT NNNY N NIPN IXRNN NN
72921 ,70NN MM TNXY MIAND PN 29-D5Y OONN DMNVPPT
DYV NN ITAY PV NIND IN DT YT PP XY NON DMNOPIPTY
VY5 NYYOND TY DTPON VN> DINNDNN DINVPPTN .OMPNY NTPY
7.3.2 7PN OVP TNSD VAN 99002 DXNVPIT NN NAY ,NHaNN DY
IR NIYHIN NDONN YT-DY IN NINNN YT-DY MDY DINVPITN DD
N PAINNN .NPTHN DYVN DXNVPIT IAYNM NY DY 7.3.2 mipna

NN NN DY, AN ,172ND YTV NTNPNHN DTN

NMYL PR JIY DI )PNVPIPTH MLINT GPINT YD NI )PNVPITLION
MINNN NN MHIMD YPORY ,NTAPHN NPTHN NN PPINNT NN NN
PIPIOT PNIYY NV PN

YNIN) 2N NTNPNHN NPTHRN NN PXINNN NNOON RIY WIApnd &Y .7.3.5
2139 5y X (MERGER) 131 5y WX 11891 217179 M2 1y 1»a Dy muonin

,PINY 351 -1 350 DXMYD 192 7TON X NIV HY 7172 MY ,(SPIN-OFF)
NN PRY T2727,N2 NN DN IN NIINN DX N2 MIAN DWW DIXNDN VYD)
M MDN PRI YNAY >TD NTAPNN NPTHN NMINA PIINNN NYTY

293191 Y87 DYPN NHYW 7Y DYDY IN,NTNPHIN NPTHN

,DYPOOYN DX2NN PINA TD NITHNY DIVN P NN VNN KD NPDY
.1988 - npwnn

HNPIPNOIN NPNY 7.4

T8 TPNPIN DY NN Y99 91N DI NIDN PNN NN DY NNavn .7.4.1

N2 TN RO DN OIPNN I8N OPPNY XD 7NN IXRNIND DN ,INYID

DX MOLYNN .NTNPHIN NPT NN PPINNN DY YRIN) AN INNOON

TYON NMIYO N2 NN ST-DY TPIN NIAYN NYIND YN MDPN) INA

NN DMPNY RY ITNVINNN IRNIND ON,NTNPHNN NTHN NN PPN
RipJarapyany!

TPIN 2YNY NIANN NYPA DY NDOOWIA NTNYHIN NPTHN NN PIINN YN .7.4.2
NN NPTAN NAYN PPN NN OYPNY KD NNIIYNN NININD IWUN
NN NPTHN NNV NI .NNTNY NN P2 TI9) DIDNA YAPIV 29 NIANN
PIN,NIINM NPTHN P2 NPIZNNA MY IPNY DDA O 90 TN NN

PIND AN PAVNDLPT DD N9, IR NN



INNODN NYAP TN NTNPHIN NPTHN NN PITNND NNAY IRV NIAND .7.4.3
M0N0 NNPND IN YIAP TIT I0000N I8N MVPND

(TOND TR MIPA .7.4.4

N2 N92N2 DN NPRNNY MMN DY IN IN DY TAYY Hyawnn  .7.4.4.1
; TIAYWN NN WNNo 1MIMND DY (M Hayw yar 3 mpna ond)

; TIAYY VI TNND MINNINYY .7.4.4.2

NNVANYY 2IN TN YION KD D TIAYY Dyab Ny 1N NHann  .7.4.4.3
; TIAYWN AN MY

NN NYTIN NTNYHIN NPTHN NI PXINNY TN T DY NHaNN WTIN
ININ N I DMXY 2PNN DX NITOY Y TY0IN NNYT DIV 290 TINRYY
A9 DAY YTAVIVY DN

DNNN PN NYYA N2 NN NPIN TAYY LYNY ,NA NN NN DY NIAYN .7.4.5

9PN D2 MION PN’ ,2%0 7.3.5 PN NN N2 NHaNa MLYYNN 1Y ,Ta5a

AN52 HINNION RIY INYDI /) T NN DY NN NIAN ,NIIND 19D

DYPN XY NMINN IRSIND ON,NTNPHNN NPTHN NN P2NNN DY UNIN)
90001 N8N

092N TRYN IN IYAVND DYDY 7.5

192NN 995 97N D5 NION PN PPND MOLNNN MWD I NNNR DD .7.5.1
DTN MINI PINNN DY WUNINY AND1 INNODN NOD NN YOy
:NTNYON

SV PN MPN IWN NINIYPN IR NN NN IRANPINNDY  .7.5.1.1
SV PANNT NN NN AN IN 135% HW YV 1IN NN
™Mo ,N7aN2 NVOY N2 PXINNY MIPNRN NYY IX 172NN
TIN PINN NN YITM XD ,09IN) .NYANN DD HYW NNNIND
192N NN OHY MYIIT N/ MPINND NTNPNRN NPTHN
VPN TYINI

INNIDN TN MM XY Y5 7.5.1.1 MPN MIXD MIN> .7.5.1.2
TIAYY DIDND NTNPNIN NPTHN NN P2INN DY YXIN) ANO2
TIAYWN W10 ¥ MINNN DYDY, 192N MMIN DY NV INA
37,7292 KXW PVIDY NIXIIY MYSNNI WYY )NOWNN IR
TI2YWN VIDIDN NIRNIND 12 NMDT NYIIT IN NN NN DY
95 MININ IDIN NVIDWYN NNIIYN NVINN 29 DY POWNIN IR
9PN MO KXY D D), NTNYHN NPTHN NN NMINNN D) PT
N PARINND NNION DX ML ;IR NN NIIAYND
JURINI ANI2 INNO0N RXID NTNMNHN NPTHIN

Y972 14 DN YPHYN LOVNN N2 DY T PDAY DNXNNA DOV NMINY GOV .7.5.2
1793 02NVWN MIVD IMIY DN /) INIY NI 4796/14 N7y 2014
TN 24% DY N2WN MY WA NPIND 1PDYAD MIPNN NN NN DI..7 /AN
DY OONDND DXV NI NPTND NNTPIN NYTIN 1NN 2NN, 35% HY NOWINN
72YNN INND TN T DY PINPY NPIND NV, DOYNINN 12YIN PAYNHN
MNPNY DMIIDM NYIAND MNIDN MIAID NPOYN 12)D D1LIMNDT DV
NI YN NN NN W I NOTHN NIADNY 533 .(DIVIY HI3) DXNVPPT

DD 9PVY DN /) HINIY NN 4796714 N7y 2014 597 14 DPH 1PHYN LAVYNN NP2 YW 1T PDAY DRNNA !
APTN POAY (R)2 PYD) NN 17¥3 DAV’



N9V DMPNN DIDIVINDN NN IN NPTHN PNV NNIVIN DY DIVN
TOIRYI XN ,NNOONN W12 TN YOIMDIN YN NN NYDP XY "IN
7239 N2»N XNNY,NIAYNY NTHNN NN YD ,00 30 TN ,WTIND NTHN
TON2 VIPIZ NIAYNN YPIAN ORYI R ,NT D127 2802 .AMTIHIND NN
(2)2 PYO) "NT PIYA PIDDY N TUN, THDINN VIVNIN NP2 )9 1Y PIYI

(970 PN poad

NPTNN NNOON NN X

PNY 930 NTNVHNN DPTHN TN PRNN DY INNOON DX HIAPY M9
SN 2N52 NYPA2 NI2NN ST-DY WD [ INNIDN NYITI DND DIIMIYNIN
,NPNOWNNT NNAND MY NN MYSNNRI NTNPHIN NPTHN NN P21INN

.0ONNN NOAP TN WATIN YTNIN DI NX NOOD NYPANYD

NYPAY INNODN NN NIV N YN NTNPHRN NPTHN NN PINNN
NYPAD AN52 OO0V NIWN 1N XD DN ,95V0 MAIODN MWD 192N
0 UITIN YNNI DI NN D 12V TYINNN D 30 TIN NI2AND IT-DY NUNNY
P NTNPHN NPTHN NN DXPMNNN DIVNN THN DI .NYPaY IWpa
YT VITTY ,NNINN dT-DY NYRAN NWIIN TYINN 7251 DY 15 TN ORYI
1212 N7ANNY IN NIINN DIN N8N IURY INVONN NYAPY NPNN 0N
YT TVINND NONNY NOPNN ,NYiPA2 DY) XD GUN 20 NHDNNDIMNVRD
DN .DINIXN D7 30 129029900 KD WATIV GONN Y HRN NYIAPY TN
NAPN TINA,NIANT NTNPIN NPTHN NI OXPPINNN DIV TAN WTIN
30 DV NOPNN TININ ,NOVNN JNTO XWNN DX MOYND UPan Xindd N

DD DD’ 15 -2 97N DN

O NTNPHN NPTHN NN PINND DY NYIR IN NN IN NNOON D
NINN Y1992 DN YAP) OX NON,ONPN) TVINND

955 IX/Y 1IN 299 INND IRY 7P DTN NPTHN NN PIINNN
DM ONYII MDY DY, MNMNED IN NINP NPND ,0N0N NN PITHN
PPN IR NINYI VN R NNIXD NN DI .N12NN NIPN 29-510 NN

DTNYHRN NPT NMIND NN NN DY IN 192NN IPN DV

ANNIDN NYITY BN DIIYNN P2y 939 NTNPHRA NITHN NN PPINN 19D
A2YPON NYTIN TYINI PO AN Py

.7.6.1

.7.6.2

.7.6.3

.7.6.4

.7.6.5

NMIN NIAYNY NN NYAp

NPINNY N N72YND DYNNY NPOYA IWPNNY MONNN DR .7.7.1.1
DX2IPIN DNV YN MTNIXN NI WINOY MY NINI
MY IN,NAND POVID TN O DY WY [D9owY 7.5.1 mipna

.72 OWY Mnn NHaNnY

295 7.5.1 MpPNA DXIPIN DONYVWIANIIANINMNAPRNNNDS  .7.7.1.2
NTNPHIN NPTAN NMIN PAINNT NYIR NN TIY Hap> DIVa
MINNY M IN NN PINIY T T DY WTV ("HN9NY - \ONY)
NN PAINNY ,NIINN MYSHNI ,NOM D OWY N1aNN
YT-DY WIAPMY NDN ONXINA ,ND N NTNYHIN NPTHN
POINNN TP PI-DY WX NTAPNIN NPTHN NN PINNN
IN MPINNIN NPIND NN DN TRDI NTNPHIN NP TN NMINI
TN N I D XIN INPINND YR NN YT-DY IPINPY
.1I2NN PN NNINRD ONNNA,PRYN 290,900

10

7.7

7.6

7.7



PN DTN DY, NINK TITA DD YT IN,NIIND NYTIN N0
TR o DY YN ,0MNNNN DINYY NI2ND NPINIA NNINDD
ININGD WITTN DTN INMINDY NTNPHN NPTHRN NN PPIhND
P2 MKV PA N92INT PIMPIND NYY DY NINSD 1D DTN
=09 ATAPHIN NPTHN NN PONND DN DMINN MYSNNI

MR NO

-9 909 XD YITID 192N PMPIND MY DY DTN P8I ND
NPMPINNY ,N72NN PON NMOY DPN OY 30 TN Nd
TAYHRN NPTRN NN PPINN NNODN DXAPNNN DNYWA
,172N2 PMPIND NYY NN TPNONY DTN IMNND NI12ND WINTN

A9 9MNY MYV 00 30 HY 9PN TN

POYNNN TN IR NMND AN XD N NNPN TIN ON
TNYYI 129NV NN NN NN ORYI NTNPNIN NP THN NMINI
,NDIN2D INN NPOIYIIN TIY M0 NONIAN MYNNNI IMNY
INND) 10 NNINNN NN PN ,)IDID XYY DININ PHNI
(93 N9MINAY ONY) (P7YN DD DN IMOYNM NIRKIN NI

.NYI19930 NN PIINNVY DD

NNODN NYLN NYAXN DION MDY MONNY N NIOY DTN .7.7.1.3
YY 7.5.1 MPNA NHND [ NTNYHN NPTHN NMINT PNNN
ST9-DVWH NYANN NINNY DY IN NIANT ITNIY T To-DY W11

I PAINN NNODN Y92 NNHNN NYIANNN DIDNY GPIN > NS
NON ,WN2Y DONWY PP KD DI0NY DXTTSM ,NTNPHRN NPT
JITNPHN NPTHN TIN PPINN NNODN DNY NI ON

192NN Ypan ,ooyo 7.7.1 Mpna NN NIINY DTN WNNY INND PN
I8N NNYPIAY .NPINNY INNIDN NN NTNPNRN NPT NMINA P1NHNNN
72NN MY WX T PRYY D1OINDIN YN DIINDNN DI NN NIAND
192NN MYV Q0N Y11 D 191,720 YINNA DPWND NDID NIANNY IN
P2I1NNY NI2NN NI XD .NTNPNN NPTIN NN PIINNN IT-DY YITHY
DY NNAY NNND DTN INYI 711,720 Y1 TIN NTNPHN N THN NIN
My SN MYSHNI NTNVPHN IPTHN TP POINND Y0 D NNINND

DPNOVNRNN MNAND

NYPIAD NTNYNN NPTHN NN PAINNN DY OO NIVN NDIAPNN
1Y NIWNN DY NIANT DIV IN PNVPTN YT ,ININD NPTNN INND
SINY,INNN VY

1P2VND ININNY O DN IINY? 1AYND NI NNOAY NYINN - .7.7.3.1
9PN 92 R NI NPOYN

P2YNN DIN NPINT NN PRYND 1NN XD NONY NDO OIN ONR - .7.7.3.2
Y 172NN POV W DY 7.7.3.1 Mvn 1PN NND
NAPN TIN,NIIN PRPIND NYOY NIX 1PNANY NN PXINNN

A2 ANV MWD 003 30 DY

POINNN ORYA TP, ININRD NPINN NN XY N NNPN TN OX
MPOYY 2YNY NMND NN NINID NTNPNIN NPTHN NMINIA
,NDMNIY NINY NPDMWA N TIV NTY NDIAN MYSHNI IMNY
NNITINI VI NNNHNN NN DAY 11D R¥DY DONIN) NN

.NDNIN NPIN PRNNY I YD

NTNPHIN NPTHN NN PPINNN DY AN INNION NPAPNN KD T DI
DYODN NI DX IN DD 7.5.1 PN DNNIXND DNV NN NPINNY

11

7.7.2

7.7.3

7.7.4



9PN N> XY NN DPINNN AWURD NTNPNID NPTHN NN PINNN
192N1 %990 WHNYNY IN YAPY DTN DI XDV, NPINND N NMIND NYAVRY
NWOYN DY NOWN NPV NN NPINN DY NN DYy NNNIN MDY YOa

DTNYHRN NPTHN NN PPINNN HY INNIDN NYIT POV

99072 192N DYNVLPIT OTN 71D N/ TN XD DOYD NN WY YN
NMIND 29-5Y NNND N/ NNAY XY 7PN NINY DINOLPIPTN DY NOWN
L1091 995,901) 111 INX AN NINI XD INPINNY IWR) IT-5Y MPINND
NI HY NYYI DRNNA MNP 1IN 29-DY INYIANN NN NPOYON NOONI)

209D ,9010 91PN IN INPNNY INY XY JNPINND GUN NN

NPTNN NN PN OT-DY WY NN DY NPON N NIy Do .7.7.5
999 MYV Y2 YHWN KD DTN DI %955 NOPN MINN N 7 NIPN 29-5Y NTNY1HN
IN NTAPIN NPTHN NMINI PIINNIND NN NN YOI M DY PN
NP SV TIOWY VIZIN 2T PN MRNN .NPINN NI TN YD
TIMD PRY D391 PN 295 NN NN DY, DXMNNN DOV 1IN

2OM0 NNINND NN

DNY,7172N7 Y1902 NNIYIN INIINID 100N 1T NIPN29-DY N NYTINDD  .7.7.6
TAN T PNIOYD) IRIYIA MNAD DN DNIY NWA DONAN NN PR
DI NIAND NI DY HRIWD XINN MIPIYN INDN DIPN 29D MNY

JNNY INAY N0V NYTIN P 12T DI AN

NN OPIINN DIV

P2YNNN NNOON NYAP INKRY 77 MUYND Y1 DM2NN DPINT MM dPINN DIV
NYTHN NN PXINNT NNIDN NNYV NPINNNY DI ,NTNPHN NPTHN NMIN2
DTNYNN

1995 NOYONI YIANND NYIN NYAP

525 INYD NOYN IN/ DI2NN DP9 DIV IRY MDY NIOHD NOONI NYANN MDY
955 NTNYIN NPTIN NN PIINNT NN NNYL DI1INN DRI DIVIN NN
NNOON NNYVL YIANND IMI NP IR NMMNN DY YPAN NN IWR NPITNNNY

TNYHN NPT NN PRINND

Y112 MY

D002 YT 55 MWD HaPY IRIT M DTN NPTHN NN PPN .7.10.1
NN D2APY ONIT PN TID GOND) V2PV INIT NN MM NN HYL IWN
: 9N

NIIND IMDNNAY IN NYNIY MNPDY 1200 DINOM Yy .7.10.1.1
NI NPIN NIIYND WP YNID (NNVLIOYIY DI TINN M)
9901V TOD OYNN WX NMIN NIAYND IWPI IR O0DI1INN
125D TN I90NI N 12 -1 NN VIWD MPYWON 172NN NIN

WY MINPOY 22)D ,NIIND DT ONY 93,0000 Y1 .7.10.1.2

19202 NI NIAYND MYNIN ,MYNIAN NN NMIVYY IN

™27 ,NYANN MNO0N 191 Y0 7.5.1 MPN IO MOINN
.DMNVPIPT MPNY OMNODN

DNYHI DMPYY NIMIDIN IN MVINND DN DINOM YT .7.10.1.3
D20 7.3.5 MpN2 DXVNONN DY

12

.7.8

7.9

.7.10



DMOMNYNY ONA ,NHND DT DNV DI ,00NoMm YR .7.10.1.4
N9 DXTRIVIN ,NNANN PNVPPT AN YWY TININDD
19729 \PNVPIT P ,NIAND PNVPIPT

NV NI2NN DY DIVIN NTIVH DIPNHY DN DONDM YN .7.10.1.5
.NOYHOURIN DPOYN

D)MIYN NNVLANY DMIYN NYTD PAD PRI VTN ONYDNYS  .7.10.1.6
TR DY 0NN

NYTIN D2 391 ,92P5 TPNOT IN NYAPN NIINN DY NOYD NYONRY YN DS .7.10.2
NYTHN NN PIINND 10N HIAPY ONOT 172N NDMIY N Hyav
H9ON NYYONN DI NAD NTNYNHN

NONYIIRY YN DI DY NPTIDA NN NTNPNHN NPTHN NMINI PRNND .7.10.3
PNPIDT NOYIN OWD P9 NT YT WY NYYN 172N NPINDODYI NN
TR DY DMIPNN DIV DY NPNRY TNND N12ND IPN 29 DY

NTNPNN NOTHN NINY MYNIN NNIPN VIV

MDY MYIND NI2AND INPN MXINNA DIV N NPXN MW PWW O .7.11.1
™Ma79 ,Na PN NTNYHRN NPTHN NMIND MTINKD IR MIPIAN
NDD INWOD 1) T 7PNMN OYYA ,NIAND Y905 GPIN 10N KD )T INDN

JUNINY AND2 NTNPNIN NOTHN NN P1INNN NNOON

TN OT-9Y NNPIBN NI MYINN NIAND PN MNNI PANPNO Y .7.11.2
MYINN PIPNN MXNN AP, NPNI MINK MNXNNY NTAPHN NPTHN
DTAPHRN NPTHN NG

DO9NN TIY 79223 1IN NPAYD

NOYTY MIT,NNYTP MDY NN KD NN DIDMPN NPIND POYIAD - TP MIT PN
POV LY IRYI YPNOLPIT.NIINN DY TIY M) YOI MWD NINN MDY IN
LDPONY IN DIMP NPIN OOYAS OTIP NIANN DY TIY MM WSND P TYOIN INYT

MY 1T 22 TIY MM PPN INYI NIAND 11PNVPIT - 11T 23 TIY MM
APNOPPTN YT DY YAP1Y 295, DININD DN NI

YMPY NNNN (OINN DT H91D) NYNY DX Y30 DOVO MNRYI NIANN - MNY
NINDY NN NXOD 1P2Y ONINA P2 ,NIINN DY TIY M) DY NN IN PV, 01NN
MDY 01D 1T PYDA NNND OIMDYN NPNVPITN OT DY WIAP»Y DONINI

INK TIT2 OPYM NNX T2 OPON IN,NIIND DY TIY NIV IN )IINN2

TIY I DMINDI N2 NPVINDIN NDNAN DY DIVIINININDY PT U MNMNY 1952
DN N72NN DY TIY M) 0¥ P2 DD TN PN IRYI )WPINVPIPTN ,NIANN DY
19) YN TIY M0 MTINKND NI NIAND DV TIY MM DV NIRNPNIN ONIND
MI)OHYIAD NIIND YPNOPVTNINYI 1D .0PYN DY 1M MY ION OININ NIYH
DYP2NN ONY TIVN MM PHIPIID DIV IWUN, 02907 1PH2 DIV MVIT TIVN

A

NINK YAPI RO ON, 723D 9 1) 129990 PNIAYN DY P11 730 NIV DY DIPYN 55
JSINSPNN ONINA

13

8.1

.8.2

8.3

8.4

.8.5



N Y19 ONX NON ,TITXDTD M0, NI SY2D PRI INIT M NI NN DY .8.6
PN ONX,NMINSIN NTHNN DT Q1PN IRIPNN ONIND DXNNA DIDIDDN NN
INSPNN ONIND NINK YAPI KD DX DI ,NOND

) 9 NN J9IND PAVNY N YTNN MIXPNY ,NNDNY 191 VOND IRV YPINVPPTN 8.7
NN KDY MY ,00NPW 3D INTNN RIVN NN KDY TIY

YT IN NYAN YD) 192N MDY D 51V VIDNN NYA DHRY NP TIW P ON 8.8
9 DY NNT YYD MINSON NN NMDIN JNIND VY9 ,TIVN D DN PADD
OY HY0N IN YWY TIY ) HYAD P70y PIN IUNIN DY PN

D3N MNYN NPOINI NIAND HY NN SI¥a BVWIN 9

2117 DY SNINN 77 ,192NN YPNVPPT T DY TI0 MHNIY M IN,NIAND PO 9.1
INND O 60 TIN,DIVYN KDY ,NI2NNN DAPY INIT NN DY NN HOOYI DYIN
9910 DV INYT POV 29D DIV TIN D¥DNDNN DD NHAPI NIAYNN DY IN IRSPIN
990N IN NNX DTIVA (INX AT P9 DOYAP NPAINN MNIN 19 DX NON) NIaINND
VIO TIYN DYWL MNIYIN DNDN NON NN DI 12)D ,NI12NN NVINN 9D, MTIVN
APNVPPTN NYTY IWNN G0N VIY U (DM DOR) NI ND ,NMNN 190N NN
DTV NP NONIND NAYN NIAND 7PNN KD GMYNI APININD 1IN DY NIPNI
VNN GNIVNIA DXPINNM THRD 11D NIV NN, NIVNIA DXPNNN Y29 NN
02195 NPON>

951 0y 45 S¥ NY5ID NMPNT TY NMINN YHYA DYIN NN MDY ORYI )PNOPPTN 9.2
Y

NYINN NN XYM DATIND NNYA IN NIAND NNHNIND IX DMN2 DNNN NTIVN DS 9.3
NN OTR DI HYIN DINOPPT NY HYIN,NIINN I YY) TAR MOPPT OV O
AT 90N PNVPPTN T DY NNV

NP9 N DTANY PNV NIV DY NNIPNI NYTN NTIVN NONINY ORI NIAND .9.4
,172NN YITTAY Y90 NN MW NMPNNN ,NMINDIN THD Yy ,NNNYIN IN
DONNNA ,NIIND TRV 1) )PNVPITN YT DY YAP»Y DD DY DIYYN INKD
91952 DYYN XYY MVYTH MITIVNL MINMP MTIVN PONNY ) 1PNVPIPTN NVONNY
APNOPPIN YIAPIY OININD

DN TAN DI OORYI ,GMYNI NPIN FP1INND DINIYI NP IN OTR NANWY OpNR 9.5
95 NN 2N 1NIYIRY 71PN NNIXD IWPA OINK OMOYN N TITDT NYAP IWND
NN PPN

T292) YANIN OV DY 1IN0 NTIVA NOXINDY PYINID 71302 223NN POND IIRITNIAND - .9.6

INY NYIT IN NN 7PN KD NIAND . MNININ DY NININ NI N WTIN YINRINY

MO IN,TNYD MO IN,ININD NMININ NIV IN IV DI DY NODINN MDA

SY2N YW NVONIIN INIDTL NIN,MINY TYPAONYII NINK MDA IN,MINA MHPON

MYIT I3 5Y IN NPVIDY NYION THD DY 127N NYY> DN XIN 1N 51200 DIWIN
155

D301 YV NN NHAYH .10

.172YN0 NN NN DY NPIN,7.7-1 7.5 NP MIXNNY NId2 .10.1

aAns” :19N2) NMINN DY NI2YN AN NI2AND WNN ONX NINX NN NN DWPN N .10.2
N7I¥2 IN IVARD DI NM/IT NI IX YIPYT NN TIY NIAYN aNd (7Hayn
APNOPPTN T DY WINNY ,NINN

14



N93YN HNMYH

N/3.0 -2 ayn N, (%3N’ oNY) N VA R OIN

DD OOV NIY DYOON NN 0, (793N :oNY) :7172N
Ty D’1901)2 NNMDNN ,NNN DI )Y NIY A nymn

LA3YOHTN ,AVIN YA NININ M, (7A%ANAY oY) 1nrya S HH52 TN

,71T 2N DY OPNNN NYWA 11702 )N ONPINN 195 DININD Y9 DY, 1N1DN DINAM PDIIVION
95 ,7172N7 PN 919521 DP¥0 DYII1N DININD 29 DY 7)1 NPINN NN YAPY D00 712YIN NN
YO nyn MY

MY vTIND D2 DINNN DY NN PN

22VIN
: 0OV

- 922Yn
: DY

: NN

: 2NN

-92¥N NRONND TY -2YNN NINNY TY

™y, . DV ™y,

: OV

:DONN

: 70NN

IN NADY NI2AND LWIY NN IN,INIVNI MY PN NN NIV 9PN R KD
WNYT DIPOY 19D PRYAN JPNVPITN T DY NIVIR 19 DX RONX )PDY Tiayy
1D 192YN DIVAY 2909 ,790 DY DD NNY DN VIMNN

NNNND YPNOPITN ORY 1) MR NPIN NIAYNY 290 SRYI \PNOPPTN
Y99 ,1PNVPVTN YAPOW 1IN 9PN ,712¥IN MA1NNN TNHND NN NIV
IN NA2Y NN ¥ 112 NPIPNNIN NN IN NPIND A2 PAYNHN NMPNND NN

PN TV

DY NI2YNN 52PN HYINY UK TY ,MIWNNIN NN DYIAD AWM PO PIYNN
.112NN DY NYINN DY DVINI

NIDIYI N2 MTIVNN PP DIV DY NIANN YV DIWIN TIWND WY NIAYN aNd
VITTN NH2NN TUXR TMINK NINDIN YD) (INXIN DN) AYND DT NN NN
JINRY NPINT NIV AN .JAYND INOT IN NPINA PAYNN DY PIPN MOT 2T
NPINN MTIVN NN NIAYNN AN NN NNV NN MPIN XD NHANN .NHANNH YT

ovVI1Y

NTIVNI TNIN N TN 713N IMDT NN PIAYNY Wpann DINK DY GNIVNI N Hya
192YNN AN52Y T252) NHAYNN NI 1IN NTIVN NN GIXD 29N 7P KD 100N
T30 91 NI N2 IMITY 713NN PH2 7PIND NTIVNL TNIN PN PIAYNN 0D )N

.DPVIY PPN, DINN DY GNMYNI NPINID NN

UK PPV IN DIV NIAYAN DIWA NIY NHXR DITUN WINTY TPRYA 173NN
99 YR PPINOPPTN T DY yap>

MMN IN DIDINIVIAND NIIND DN ,NIINN DY NN POINN DY INPLI DY
MOIN DY, NPIND YA DY DPPIND PYI NONRD PRI ,NNNNN Y8 NN
YIAPOY 99D ,TO0 MINOID NOIMY INND NN NMMNN Dya S¥ Ny 03NN

APNOPPTN

9112 192NN 9N, 0NN DY MMV NN PXINN VNIV NN DYV NIPNI
72302 DMWY 93 WTIN 19 ONX NOX ,MINNINRND NMNN D0 NN Dyad 0»N1a
N ODIN,IDINY XY IPD MNMNY DN HY DN TN TV DIV NHaNY 2NDa

15

.10.4

.10.5

.10.6

.10.7

.10.8

.10.9



2 2N PNV ONYID NAINK N12NI GMYN DY DY MY NN NVIY »TD 752 N
09 NONON 1102 GMYNn DOyan

, NN DY OV IV NATY 51N ,DINTVIAN NV APY NIMND MDY ¥IIN DTR .10.10
,IINK PT DIRDIN 290 IN NN DY DY D)7 DLW JINI IN P91 ,0°0) OND
IN NN YD DYDY, WITT IPNVPPTIY 293 IMIT DY MINDIN RXDWID IRV

.12YNY O IPNN MNXNND 952 ,INN OTND JavnD

MDY TITATD ONIT 71PN, )TN NN NNIYNN INSIND MIND MDY YHIN OTN .10.11
DYYN IN THITDT NIY MY NNDY HAPY ORYA 7P 1) 7NN P2 MINNKD
MOONY WP MYTIN DaAPY ONIT XD NY IR ,1MNY IWpa DNINYNN DINN
VP2 JN2 YIANNY N GNNYNDY L(NNNRD MDT NNMPY D) 172NN DY N1HOON
NON D009 NND VI ,7INN MPN YN PIYDD MDTI YHRNWNY IN 1IN IMIND

NN OYYI DWINI MY INNRD

mm Ny 11

DY MMIVIN L INIDND IYIN ROW NPIND DI DY PN2OY MO PNYUNI TIAYY R NN 11,1
P2) DY YOI YNV PI) DIODID DN LN NN DY, NI HYA DD OV Y
TYA MIAP YA YIDOND DITOWN N YITI 12D DMDYNY ,(DNYID 19T WIN NOW
,(ONIDN2 IYIMNY NPIIN XIN) NPIND DI DY NURI TIAYY NIIND K’ 1D ION NN
P2, IYI1990 IN NN DOYNINN,D29DON NNVINY NI HYA YD DY NV DY MMV
DYTITTN DY DI DINY MNIRN TIAYWN .DINN DY GNMUNI IN MIXY 1YY MIIN

DN DMND DN I IV WIDNY

N TIAYYNY , NN DX NINY PNVPITN IRV NIV TAYWn viddn ovo  .11.2
INND NON NN NN DYYN KD .PHYI IRDY 19IND 1010 PON D9 N DY
WY NDY LYI10ND 17NN NND T2T2 NP DY IMND ANO52 NYTIN N0V
,INTD 77191 DO MPIPIN NNNIND .AYTIND INKD DY WY NYAIN IN DIDOON
SV IMN DY NIMPNNNT IN MDIND PIDOY WNRYN N0 MIXNIN DVYN INKD
A9 D9WN (MDD DX) NI NPIN

DINOD VIV TIN PIAOY N Tayw DY v ovY Ny DY Non nnwyd  .11.3

NYINN DY DVYINI N NN DIYID PPNVPITN ONYI,DOV0 NINNIN NN

VINOWN J9IN IX MDIYIN MIVI NN PITAD 20N 7 XY NP ,NNPN OV DY

OV 1NY DY NYINN OHYI OVINI MMNINRN NN MYV INKRD .MIPN NN
10NN SY NOPIN DY WYY DTRD MDY MIN XD ,NPN

NINN NN ONPY 12

: DININ NMDIWANN NNN YD NY H51 MVYD VIONND NINYI TPHDIN NYONN

DIYIN DV PO NYTIND 121

NY NMNXI MMIYIN NMND DD OX P2 ,NH2NN DY DIV NMINND NN DX DITHIND
, 920 MMDT MDY NMIND POINN PPV 513> ITNNN PNN INRD DX P IPANN
SV MTNPNI N MNAI2) MINK MTNI NMIDTIN MNTI NMIDT, NN NN
IN TYAND NN NN, TITTH DN MOIN OININD 9193 N (DR NN N

.DIWAN PNN NOTHIN HY NNVLONNA MOHIN NORN NNNNY 9D ,DMINNX DININD

MINONL  .12.2

MTINSN NMDTN NN MY VAP NI DY DMWY DINDD NPIND NN NN PIND
- 19NY VNN OININ, MMM DY N DD

16



WO N0 NPT NNWYD 1N ,NPIND NPT ININA NINN YAPI XD Ty DO N
NI NO DI DY NYINN DY HY NPOOI MDON DY NVINN NP INND
.DMNDN Y1 NPINN YA Y HY AN52 NHNIDN IN TIM2

SY MY IDIND AWM KD, 07010 NON MMN HYW DIPINND MIPINN NN ial

NMDT NPYIX,MNT NMDT MDY MINK NN DY INRIIN N NP ST
NP NN DY ARNIND ONIND NINN MM ON TA90 ,MNMP NN DY

DYINH NN NN

TINNRIN NINSINOY NIPNIINIPN INIDD,NOW NN NN AR WTNN PONDY TAND
921> ON PNYI PPNVPITN PN, D7I2Y PN DIPNMIN TINIRY NI DY P
:IINRD PIN TINMNR DY NVINNA NYOHIN NPONN NN NN TID

MINNIN MY DY TUN 1IN NN N NIVNDY ©M2VN DI TO NN NOND N
1572 DAPNNY NN 11N IWN,D212WN NX MIIION NYINN MTIVN
YA 3 VNN IRYA TP PNVPPTN .OIXID POINN MINXIN MDNY
VAP XY T DY Yap»Y D1ODN NNIND NPNVY ,NINNNYD DINO NN
NN OHYA PA POIN NN DPYN ,MNNINRD D2V NONHD NNIN
DN NY NNINY HON JIPIND ,YAP»Y DIDDN DY N2IVN NINND DINIWN

; DINOY

,7ID T2Y P20 OXPIN YTNND NPIDNN TINRNY NN DY 555 MNpnD ial
IUN DT 990N NN MNDIVN S TINOND MY MMND NDHN NPIN
AWNN NN IRSP,NNOY NTNIND NNN 7PINY P20 12vn Y JHINN

5 TINRD 295 TIND 991N N1d

770 DY 92¥ )2 NTNIND 7N HAPD DINOT P XD NI dYHYA YD WMapd 2
9P JTINRY NN 900N NN IN TPINND DY YTHINND YN, NTHIND
PIN DY 72 P2 NTNINGD 7D DAPD DINIT P, NNN NTMINRD 1NN
TN AN YTINNRY NPINT 90NN NIXNNI TN DY JTINND YNNI NTNIND
NN NTNINGD

MY TN, NADN NMN NRXIN 2NN D90 ) IN 2 MIRPOI 297 N2 NIPN2

NPWI 1IWN> XY NNND NPITNY TINN .N20N NI I 115 NIV 1T NUY
PITNM TINRA KW N1IHND NI

NNPIN PN DIV NN NN DIV

MEPNO NIINN DY MAMNNN PRY T202) ,NNPIN DIVY , DI NN NN HVIY
JON NVIN

MMIND PN N9

1212,1772NN NN Y NPDN YT DY INYPN IN DD ,NI2ND DY NPINN PN NN HNAD
DY DMIND N8P0 N

12.3

12.4

12.5

NOYTI MOPON - YWYV P99

999N NIYONN 77 DY MNIND NYIAYH

NN NIDND P2YNY 19) INN PIIND NMNNIN NMDND DIV NINWYA MYHIN NIONND
DY NOY NOW DNDN AT P92 IN ONDN PIYD DO J1PNVPI TN MDD 55N Do
VN MO WATIN YD P9

17

13



ND MOYONY TN NIPNIY NYYI MIION

YAPOW INN DIPHNA IN,INIYIANIINN YV DIMWIN M TIVNI TIVN IV NPOON
NN TPV NP999N NONN ,MI2NN PIND 59 PYDY DNNNA .NIINN PNVPPT
.DMLPPTN NN

DYINI DINDIVAN NN YYD NYHDD NYON DD DY NYTIN NONN XY NN
9 HY 192NN DY NN YDYa HHOH NMININ NYTIND 9a¥N ,NHINN DY NN Dyl
RIat

141

.14.2

NYYS MOYONI 11D

(PN YIN) NYDI NHON DYPY IPIN 1IN

DXNONN , NN OHYA MY MNAY YW NINDN RIN MO NON DPPY YPINN PN
MNAY NINXN WYY DIDINN DYDY DYDY DDV ,MYY MYSNNID IN ,DN8Ya
DONRN NN YAPIV TN 12 YWD TPNNND TIN,NYIANNN NN

YPIN PIN TN NPYYON NYYONND NMNT

NONN NNTIN ,PPIND PPINN RN XY NDOND YAPIV TVINNN NYWN NXNNN NN
DYDY ,DPOY DY AN NT 0P ORI) NPOND YAPIV TINN INKIY SWIwn OPY
,NODN NYTIN T DY XIANY 1210 DIPN ININDY NYYN NMIND ,(PINKD XA DPOYN
NOYONIY,NINM DY NYTIN )PNVPITN YAPIYW 293 DINN DIPDI DYV, 01D IN
NOOONIIPIN PN N¥NI NI . INYRIN NONN NINIPI DNYI DIV INT DINTIN
MPIMNN NPINT NN MPI 1D33)) MNAD TAX NI DY NN, NN NNNTIV
NDND DN 290 NNINXN G DY OPIN 1IN ,ND NPT DY IN MNYA NOVN 0T DY
TPNTINDONY YPIN PIN,PINY (2)(2)63 PYDI NNNXD 170 DY NYIIT Y9 DY NOPONN

SNRD NOON DIDY WITIN PN M

OY59N NYONRND YN WY

YT DY 795 MNY M ITTYNY, MDY NOOON DI WRIL AW JPNVPPTN UKD WY
TVINDN MPT 15 92V NHORD YN ND ON IN,UNT WY ITYN )PNOPPTN
SV DNVPPTNN THNI NOONI DXNONN NN YA 1IN ,NPONY YyapIv
NPIND DY TANA 1IND NN NVPIPT M KD ONX N ,UKI AW 172NN

.192N1N 979192 N ,NORN YNRIZ NIYD DXNONN

.15.1

.156.2

.156.3

N3 Y5y nyasn

95 DYPOY 127 MY NINAD MY NYOIN 1IN NIXNND 71710 DY DY — NYYI NYIN
SNNIND YT DY IIND TPRYI NN .NPDDON NOONRN TN

IN YAV DINIVION LJINI YT DY P WIANND ORYI PT 9109 - PT 2109 Nyasn
.MOW T DY IN DNNYA WIANND DIRYI NIR DIWIX .INN IPIN DINITVIN

DYya 0PN INY N NPIN OHYA NVYY DIPN - DN DIMYN DMY1 NYIND
GNNYNY WP MDY YT DY P2 1NSYA P ,0NN TNN WIAN 71PN DIOMYN
AUN N NIVNY . TAV2 OAMYN NYKRI WIAXND DI TN GMYN INY NYasna

NN HOYYI DWINI NIYRT DIV NYY DTN ,D9NVN )TWNI

DYPONND YIND DI MY ,NANNIN NHIIN NOONM DI >MNN KD DI9 - 0X9
NOONN DI ININ PIYY MY ,NIINN PIPND IN PIN IWAPIV ININ IN NN
DT YI NI NN NDOPONI NYAPNNY NVINN DI DIV KD NN IN NIOYON

2 PNNY

18

.16.1

.16.2

.16.3

.16.4

14

15

16



nYaNnY NMYY "N 17

NYY MYNHNI DYAND .17.1

NHNDN NYYYI NPONA 12, 1MIPN YIANND GNNWND MDY NNNY OINYI ,NPIN HYI
SV M) DY IRYIN 2NOY 7252 2955 19IN NIAND YW NPYYD MOONIA P
19 ON NON ,1PHD51N NOYOND T 19D DYDY 1D7 MY MNSY NIIND T0N) MW

.172N2 NN HYA NPND 2PN INK MDY I3 YT DY 1IN NINN

NYOPON 79T TPMNY NRYIN AN MIN, NNNDN NYDYI NOND 1PN NINYINN AN ON
PANNOY MHINN NMOHI MDONY DY N 7P HNN YHYH

INPNA YIANND GRNYND DTN NINND,TIRD NV ,NIN DY DY D) DIN> ININD
.5Y5N NY>ONA

ONVINN AN NP .17.2

30NN ONY ,2AN53 TO0 NWINNIN T DY IN NPINN Dya P HY ONN> IRYIND aND
Y 901D 1 YITTY THIRYI NIIND . PIRND NN NIPNNN TITI ONN TINN NN
aN5 CTIRNN DN 2OND DHMNN YW DMOND H272 NNYT NNINY 2ND2 NN
,DORYI P NN JPNVPIT I NIIND I .IPNY VNN NDNA TIY IRYIN
.DYMNN DN DMPYNY T252) ,NNY NDNA NXYIN 2N DaPY ,0NyT NP rad
POV 7202 [, IRYIND AND DY PMY IX MNPN IRYIN AND P Dapn NHann

DONIY YPWA DY PT TNV IN PI0N YT DY IWIND

ANYAN ANs

$IPIND 359

19301 o]

[n93nn nano

53N

(”n9ann”’) YY NINI/NINIY N NOYON : NN
(”"n9YoNN") 0192 799NY

, DWIYNMYT NN 'on SN OIN

NNTANDND,MINIMMN oY DIV DDYIN NNV, NN

AN INA (IR 5 ) oY Nd NN
MNPNAY MV YIANNDY GNNWND AN INA

,MANN YW NYOYI NHON 992/172NN DY NIV NYONN DY MINTI NON D52 1TV NOONI
NINKR DOWTINY TY

MmN

792NN NI SW NINK MDY ONX> DN TAN 95 ,IRYIN YN 1900 PRIYND 9120 DWW Nvan Sya *
AT 9Y APIMINA MNOIN NOYTIN NPIN MNDY INWIN 2N PRIy KOV 71921 1T HY Mpimmnn
TN AN PNIITN 90N NN D) DIPH PO8Y W PRI MINT NTIVAI ININ PN NON N9PHY 1Pna (**

JMX NPV

9093 19 90 DN GN TPPIN NPIN NIRYIND AN 19 DY NYANN - IXYIN AND 9PN .17.3

NN DVIIN,PIAND - TIRN XN ONX N, NN VY IN,)PT 109 NUYI IR, 7INNN

NYTIN NYAPN OX XIN )N NN 7PON DN 72NN DN YN N, DINYIND AN
SNINND VPR YN D NDORM 197 NIINN TIVNI ANd3

19



JPOVW AT IRYD TP NIAND IV, )PT DI MIXINND 91992 - DNYIN 2ANI NP0
DY NN NN D IN DI DD PIAD WYN DPP DN NINYIN 2AND D109 Nyt
.DMINN IRYAITN 2N JNON NN IWUN NN

17.4

PNOPPTA - ISP P

DNNNI NPYINIY OINVPIT NIN

MY XY (7) NYAWN NMIND XD 7P NN DX NVPITN 190N - DXNVPITN 190N
DPH5ON NYONN YT DY NINNK VONY ONX NINX,(9) NYWNN

MINY TONYY 11NN YW NTNPH NOON - NTNVH NN DXNVPVT N
12N 190NV NIPN 92 19) NPDN DRNNOY DXNVPPT DIPNA NIIND DINVPPT
NN NPN .PHYIN NDONRN T IY IN NIPN YAPIY DIDPHRAN NN JPNOPPTH

210N NVINN NINK YAP 19 DN NIN ,ININ THTWN NORN TY GPINa >

DTN DD NN, NY D2, MITN PNVPITY - 1PNVPITN O DY DXNVPIT PN
NN DYWY DN ,NT 1NPNA YIAPIY DINVPITN DY 2201 1901 9912 NVPPTD
TY DY T TINNIY NVPIT DI . JPNVPITY NIDIND DX INIPRI MONNIY DIPNH
YTY DY NPOMN INNND 10 DN NON ,WTNN INDNY DOPY NNAN NPNIVN NOONY

955N NOORN

N2 1YYHIN NOORN DINADNN DTPANT 1DID’ DXININ DINVPITN - NPNN 4PN
NON YN 9D 55D 18.3 PYDA NN WINPT YT DY D01 TYINT IN 1IN
LD DY NVINN TN INMIND T YaP» 1D ON

2 Y9NY) PYN NVPIT MNYD MIND DYDY DYHN IRV NVPIT - PN NVPIT
95 DIPNIINN PN NOPITNNNY 191,71 PON NOPT IV (79990 NVP94Y
VAP TITA 12 NNDN NYOY P PNWDD NON NMIDNN INIVIY PIN NVPIT

DIPN MOV NIPNIA - WNVPITN NW DY NVPIT IV INNND NPOIN MOIVD
DY DI90N TP XD T DI DIWAD) POINY DIXRYI DINNN DINVPPTN P ,NOPIT
YT OV IN NPNA YAPIV DINVPITN DY 21373701 DIFDNN DIINWYIN OINVPPTN
DINNN PN ,DOY0 MIRNN OINVPITN 190N NN 12 NIPN .NPO5IN NONN

.172NN SY 1YY NYON PITY YT PN TR DD DRV

YINOYW MYSNNRI MDY DOPY IRYY PNVPPTN — NNVPN OYNNNI DY DD
12 7% IN Y YINYY D91 DANNWNI DX NOPITN DIV 71921, NNVPN IYSNN Y53
RTal5!

MDINN XOY GR MOLONN DAPY ORY PPNVPPTN — MDIIND NIY MVIND NYAP
NIINY PIYA WIANND 1PTI GRNYNY DRI OMNVPPTN DOV 715211 O]
Y MK PTY DIDNND NOW MIO0N NVINND

.18.1

.18.2

.18.3

.18.4

.18.5

.18.6

.18.7

P2NVPITN YNRI VY

VAP 1) PPNVPITN YR 2WPI JNDD PIANND TN IND PONVPIVTN - IPN
Sy NVONNA NINK YIAPI XY OX .INIWNI 1N NAY NOPNN NN NN NVOINNA
11293 DTNIW Y IN INPNRA NN DY TY PPNOPITN YN 2V 11D )0IIN
N2 1IN NVPITI I PNVPPTN YRI VP DTN .OTPIIN 290, NVPITD

TN YR 2V 10N INRD DOPNNY MIYRIN YPINOUPPTN NI PNOPITN

YN AW 7PN XD )1PNVPITI NOONN DIIPY MPN PN - 100 NP ITVN
0N 21 NWN R MY TNV 0D IN PPNOVPITN

20

1941

.19.2

.18

.19



DINVPITH MNYD

;91090 NI )PNLVPPTN YR AW A YIAP» PNVPPTN MDY DY 0PN IT0 - .20.1
;PNVPPTN YR WY YIPY OORVY - (1)
; TNINN PIND 98 PYD NMINNNY ONNN WIAPIV DORVY  (2)

T INPNVPTN YR AWV WP 970NNV IR TAN NOPPTY RUN YD (3)
DY 9T0219955 ) NOPIT NDW DI DIV PIAD

INITA ,PIOPI MYNNIND ,AN52 MHNOYN PNVPPT MDY DYy MyNHn  .20.2
NAIND ,MYMIOPIN 990N IN WND DO NN NNVPN SYNNNI IN MOPIND
,DINN NNYPN SYNNNI MYTIN MWD 112 7PON NAINIM IR INIOPIND INYVTD
91 INKD NN 2N52 NYTINA IN, PN DY NIAND NVPIPTN IDNY ,)PNIVN 29D

2NN 277 5Y MNP YPNOPDT DY NN SPIND PIRN — PN P .20.3
Y DIIND YPNOPPTN

25 DINA WYIV MDIWHN YD - D109 NVPIT HY NIPNI DNVPVTI MY 9PN .20.4

oMM DTN 92 T DY IN YINOVPPTN DY DT YT DY IN )PNVPITH NV

INNVPITHY 1IN DO PNV 1IN INKD NZIN OX AN GPIN M2 P NVPIPTD

11D DTN 99 1DIND WHN DD PN DN THN IN ONY IN NNIND DN N1 DTN
SNOPPT NPND PWI P PTD TN

MNIN 1IINRY MIRPOY NYIN

IN N2 NVIYY DY DY IN N2 NIVN XY DY NIINN DY NPOY ,MIINN PIN MIXNND 91902
PIY N2 ¥ 19202 DYDY YD IN 1IN NIVN XYNOY INN DTR OY 1IN DV NPDY
INNNPIAN DTV T DY IR YPNOPITN I Y MIVIRD, MININ NMINPOY 1PN IUNY PN
THNON NPOYY MY TN PA MY D1 NNIRD NYIN.TID TNRO YWONOPPTIYINIT DY
NPOYY TPNYS TN P2 PHINY D10 NNIND NINDN .MXPOY DY DNON NOY YD Py

DINPDY DY DNDN NOY X DINON DY M5 P2 NON

.20

.21

029 99212 P3N NAVYN AN 9311 — VNN P9

9t
ND? 172N POV NN N .Y XYY DININA,NIAND PITN NNNY IR PPNOPITN
P NOVPITN T DY TI0 THOVY M) 5730 VTYNY T2 TNRDY RINY M0 INID5IN DMnn
APNVPITN NVONN 9 S NTNIPN X9 DY, PT 59 5Y PIVIY OWIAPH DI TPINN NN

NN YN ,NN2NN DY DIYIN NTIVNI IINIYMY DXINDNN DI DY IRINK 7P NN PN
P79 DY NNANN NYMINY DINIYIND

P3N NaAVN ANY

PN PNAVN IR NNND TPRYI NIOYON NOONRN ,MMNIND PIN MINRNND N9 .23.1
.Y995N NOYONRN Y HY YyapO W ’95 , MY DY NYIvN NAPNY

NMPA2 NV N2Y NIAND DY IPARN NIAYNN DRI DY DY IR VIR YPNOPPTN .23.2

No2P INNRD DO NP2 N DPRY DNDN DOXMIPY NIY MDY NN 1

YT DY YAPOW Y93) DMADI NMINYIT NPNAD DTN IN NNPXAN NTY DY PMINDNN
.172NN SY 1OYHHIN NPONRN YT DY NINK YAPI XD OX 57, ()P NVOPPTN

21

22

23



09 9Pan

519301 7PN DN 1PN Y MNIND NNNHN

,TONNPN IN TP NTIAY NNIOND NYNN NNPIAN NTYY NYINRD W1 M9 1PN
1Y DOXIN DMWY NNIN TYNRN NNPYAN NTYN

241

.24.2

.24

INPITN N9AND PN NPNRY - SYSY P

NAOVN N’INY 1YY

D2V NPINY IN TITTY MY

172NN DY NN Y2 DWINI DIV MY MDY IPDIN NAVN NN X TITT
.OONN NNINA YAPIY INK TYIND IN NPIZNN DY NOONNN TYINI

TN DIYYN

DYwnn 111

OOWD T AN, TITTN NPIIZN DY NVDNNA NINN NINIIN NN XY DN
, 7292 20D NIRNNN T DY PT DD Y9 DY YITIN DN NOMA TITYT DD
INID ONITN NPIND DY HY NMIYIN NAINDN 9D DIV INITA NHWINY
N PORY DTIND NTIPAD TN MNINRD IRNNN DI .TORPIA NI2YNA

.NPIYNN NVONNA YAPIW Y95 POINY PYA TITYT NN

MM Y2 IMNY IRNNNN NHYIN DNV DOMWN DYDY YW NApna
NOMWNN MOYAS DN MNNN YDy DWINI NYNT DI INVY

NPINN YL DYIN INY DIV YIPN TN TUN ,DTRD NIRNNNN MOVN
DOYINN TR DY - DAMYN DY SW NIPNI X NN DY PHYId
.11 NMND WP WYY DMYWNN H5Y YN NINY INNN ,DX9MWUNnN

INTY,DNDN DIDOY NNNHD NIXRNND NOYIN RY YD VIONND THRYI NH2NN
VAN RHY TITYTI IMIND DYNVWND DINNIN PNV TITAYTN MDID0 NN

S¥2 YW 21N YD NPIN HY2 ONOT Y TITTN DIDODN PY INYI NH2NN
AND DR P2 MY T WIN OX P2 ,NI1IND NIND

Yan) NOW 1T

NNN MY TYNA YN KoV TITIYT D10 Y WPWnD SNYI \PNOUPPTN
JAnY 1Y 192NN NIV NN J9IND 12 VNRNYAY IN POY IDIONY INND
YN ROV THYITAYT 9I2Y NTHRND IN NI DOWY NN XNN XD 192NN

.25.2.1

.25.2.2

NALVN NPIN NPIZNYT NNIPY OINNI NP NIN

nmp

DY 22 NYTNPN PN MIPY WIMND NNYTNPIW IS DY IRYI ) PNOVPITN
YD) TIIYWA YONN NPYN IN,TIDI) TIIYYN N ,NIINN YNNI XINY
PNOVPPTNIRYI 1D .IONX NNIP DY )TV MR PON MANDNN MIIND

SIS NNIP HVID

22

.25.3.1

.25.1

.25.2

.25.3

.25



AYMH YPNOPPTN ONYI ,NA0N NI NPIYN DYD - NAVD NVIN NPIDN  .25.3.2
ND YD VYNNY MATD ,MNNNN YSIDY TNYIOY SUIP D PYY MNI 29D
, NN I HY NIIVNND MND PH2 MTIVN NOXIND 7PN 212 PN
NI Y DX DAPD OINIIN IYND DNNNN DHYI) DMIAWN NN NONY
D IN,NPINN YDYIY MDY DNIMIN DIMDYN D VIONNY 1Y NAVIN
50 -1 7N DNIDODVY NN ¥IPI XY DN)) YAP»Y DIZ0N MING DIIYY D12V
SNRD NMNRNN IV DWH PNIVNT INIAY XY (N'Y

NIYN YRV NV NIPY 90D - *¥av P9

NIVYN INYI NNV

POV NNNPN IN DD INPINNRD N NIVND XY TIYTI) YRIND NVAD IRYI NIIND
T 959 5y AIMNN NX2IN NN YA NPNT NN NN APY

NIVN INYIN MY

9210 .17 9559 HY NINMNN NIAPNN DT N2 NIVH IRWI) MY THIRYA NIaNND
2N MXNNN NN DPY5 MNINRN NPODIN WD

IN PYY NHVINY NRXININ DIYYN ,NI1AN DY N2 NIVN XY MOV NONYY 19anD
£)9NY VNN ,NA NIVNI XY INPN GPINT NUYY NI 2PY NONINY

YW PT PO MATT,PT PO 29 5Y NN DTN NI0Y POY NYVINY ADD MAN X
A0AYN DA YT IWINY T2 PO IN NIWa

1968-n2WN ,TIY M) PIND (X)(1)(X)TI52 YOI MNND NI90 VINY DWwn .a
(1119917 ¥39))

NIVNN XY NNV, PT THY DNV IO¥ M0, MI720 NI TNN NINSIN 2

LTI IN VPPN HMD NONDINT MY YT YT HMINNY TON IN NVPPN APY

A0 MAN POY NYVINY D2) ¥TH DIYN AND NYIN KDY DOPNDN IWN)

NYLN TN ITH DIYN AND NVIN RID OONDNVY N DD PHND NN

NAVNN DN NYNT NPRY NaYa D9 POnY NoDNd N5 Man
2905 DINYY WP NISINY IN D9

MININ M0 MY HMNNY OOMN TON DY WP NNV MR .7
T T NNV 1OV MY HDDIY, MNP0 NIMTNN

NIVNN XY NONNY ,PT THY DNV 1OY MIID, M0 NIMTNN RN .10

IN 1NV IN NIAND XTI YNNY TONA 09N N2 YT 1N IINY IN

YYIIN 1Y D0 DIYIND IN NN NNNY DDA DIVINI IN ,INK OTX M2
D09 NAVNN NN NYNT NPRY NPV

MAYD T 9 DY NN 7O IN NN JYYA YN NINN IRNIN IN MIAN D D
VN XY

YNXIN NPV

INXIN IN MAN HYA N2 NIYN XY MOV UXIN MIAYNNN NNY ONYI 172NN
NYTOY DWPNRD DANN YN NDOWY MAPNNNY 72521 ,2090 .N 27.2 PYDI VNOND
19) MDY MIANNNNN NN NYA YDA NIAND MDY IND DN WPNVPPTN
N MO OXPAD DN D YIAP \PNVPPTIV DTN NNXRD N DD
MDY NRD OMAN JPNVPPTN NYTOY DIYIPRN MY NYH MI»NNNIYI
YIAP YPNVPIPTN IR DTN NN X DIION 1D MANNNN NN NYA Y191 1NN

23

271

27.2

27.3

.26

.27



NYM MAYD WXIND MAPNNN NND NIIND NPRY 19)1.))IYN M0 D>I10 DN 1D

DoyH ) 27.2-.227.2 ©YDI VNAND NRNIN IN MMIAN Hwa N3

navn

TJAVTI NV

STAYTA N2 NIV KW MOV TIRYA N12NN

.27.4

NIVYN ONYI MYIa

Y521 .17 D99 DY NIMND MIAPNN DTN NI NIYN IXYN NI PNV NHINN
SY INPINN MVID NN IWPNNY TIRYI NIANN ,DOY0 NHRD NPHYIN VD
NP GPINA WYY N APY PHY IHLPY DIDYN IN NN HYA NN NIV XY

(9NN TRN Y92 ,N2 NIVH RYD

;NN DTN 2999 IN NIANN 2990 MPNT NN NN

9 7P 20 DINA DY NIWNN XYNY T192),N72NN 2990 DININ NN NN
; 172NN NIV WAN KD NYIVANY NMIND PIAD D’

NN DTN N2IVY POY HVINY NYODD NN
.90 VMY DIYVYN

DINY DY TWPA IN/ IV DMINNY ODMIN TPON DY TP NIHINY NINSIN
T THY NNV 95V N DY), MPA0 NOTNN MINNIN MY 2905

S NPINN NVAD PT 9 HY NI MM IN AN VYA IWUN INNX YIPN DD
.IVN RV

N

A

.28.1

Y5 - MV NDY NV

NN 920N 375,302 7PN KDY ,NIVIAY MDY MV IV D¥D NININD NNIDA PN
DYV HY NV IN MY,V PIYY NN NIIVPNNA NIV TIT D21 172NN

;2NN Y DINYY IN D93P , 072y MY ,1712N2 NIVN ONY) DIRY N
;12 NIWN ONY) DINY

PO NN IWPNNY TIRYI 7NN NI2ND .NINK MNINA NIVN IRYD
IN MNVYP MNIN,NNVIIYYA NN NIVN IRYII DY ML) NPV 7V
,1°7 929 5Y NYMNN NY2HN NI NNYID PIY ND ¥ N2 MINK MIIN
,172N2 NIYN ORYI MDD NDY IV PIYD DOYD MINXIIND N PIYD IDINN

.DM2»NNNN OMPYAI

9127 NIV RYNY 1NN NIVID) NDY VD DNYA MAPNND ,NT P19 D

oo

2911

.29.1.2

;2P

.172N2)N251 DTN NIWHNN RYNY INKRD D) 9PINA NPNNY

291

.29.2

.28

.29

93NN DY YWINND PIINY DIV - 99NIY P99

NN

WIANNY DIRYIN NN DY MNP PN D)7 2172 77 D5IN NDONN YT DY NN NN
IVN92 WANM

24

2799

.30

31



NOON DY NNYIND PI9NN ONYI ,INN J9IND P NNIN P2 ,PNAN NIIND ON
,TIT NYINI IRV NI ,N92NN WIS DOPON NPIND DY P PYa PYND mdoHo
TN PI9NNIY 9D NN YA NIV DMINNIPTANIAND I PON DD PN

1030 N8 DY 950N

72NN NI, NITNPHD NIMDTI NN INIIN ONX,NPIN DY NITHPH NN 91952
VPN D53, 1972 DII0IWNI 1Y IN INTIVY NNN IMDDD DN 11 NNV MDY
2171292 NI2NN Y02 9TV NPIYNA MANNYNY NN NINND

31.2

VIn1 A930N PIIN

,(P179 DY NIPNA) DXPIANN IN,JPNVPITN IRYI NN DY W1 NN Nywa
NI HAPY ,NNANN DY NPOOON NONRN T HY YAPNNY NVINNA TOY WD ONX
IN TPONIYY ,NINNK 192N DY TIY NI IN DIN NN, JPYNAIN INXIDN MPION
000D PON N ,NYANN VI 1MIP DYDY TINNND NTNW N DTHINNIY Pa AN
DRV, (7119 5V NIPN) DIPINN IN (NNT DXWIN NI2NN YNNI OX) DINVPPTM
DV INK Y127 D5 IN DY D191 TIVN NI IN NMIND NN NMINN YA P Pond

PN YA NAY DNNNI T OTPANY IN DWNNY Y521n NIIND

,MIANN DY 1ODON NPONRN YT DY HAPNNY NVONNA N> NOHYIN NPONRN
Y9 19IN ININDY NN ININA DOYD 991N YIDIN IN TIVN M) NN DY VYHNNY
NPDN N N99YN D5 HAPY D3N P NPINN MDY KDY ,VYYNN NIDHIN NYONRNY
NTMY NIINNY NIPNA,0I,NT PNTI TN DY INNDI DYDY NNRD NNYNNY
PTN MINNN 29OV (PIY OR) NPPIN IMIT ININD P19 TONNA NPN IN PIaNIY

09 MNONY IN NNV PR

321

32.2

32

MYNN = Yn pHa

mynn

WVAOIN NN DY 535 NIANN YT DY 100OND DI INK THON DD N NYTIN
DIV INITI MDYN T DY P OUYIN J9IND P2 ,NN12ND DY NPINN Dya DvINa
NMN 297 IN NMINN DY DVYINI NN DY NN DY NNIYIN NINDMN 29D Winn

NIYTIN NPONY NIINDD 1IN AN 10N NMINM DYAVY NIIND

IMND,DXMYN JPOYIY NIND DN MNDN,NPINM IOYIAT INND WY MYTINN DD
NN 1Y )9IN MNMY NYTIN D1 NPIND DY DYINI NNIYRI IO MWY DTN
.DXaMYNN NPINN YA HHI5 NPION NYTIN

12AVNY DT NIPND DRNNZ NN DYIAD INDWI IN 1IDNI IUN INN THON IN NYTIN DD
MPIMNN NN XD 1) 1T DY MPINIIN NPINN D200 PTI INDWN 10N 1DIND
;12T ININD VD NN JYI NN ON G ,(DXINN DY MM IT DY IN 729217 DY
PN DY DIV DN IN PV IN JONI NI IN,IPIVAY IN 1IN ,907 LYY IN
NN OYYI DYINI DY INK DTR IWR TY,(IND ON 121 T DY NYT> NI1ANNY 1)
12WN DPY0 IININRD THON IN NYTIN DY MOYN X NPONY )N P2INND PN

950 NN MDT I W WX DTN DY DIPYADN NDWN IN NPOND

12WN’ DRIV NIND 29 DY INITA NIIND YT DY INDWIY INK THON N NYTIN DI
IN DYTIND NN DINN ANINN IR INITY 170D 12 DPIN MYV 48 TIN 10N IDIND
N0NN DX NN DINIYDY 271N NAININ I NIPN MYV 96 TN N, THONN
1212370 NN W THONN I NYTINN DX 92NN ANINPNY NYIIND 229010 M

ANYTN 12D 9000

25

331

33.2

.33.3

33.4

33



NYTIN NP ONININYII NN DYIAD 1PHDI NHON DY NYTIN NN NIPN NLVNYH  .33.5
VSNN DIVIAY M XD INWDD NN HYa > Y NINX NYTIN IN NYON 7272
YTIN NMX DY DYODIANN DO 9IVIAY IN NDN NNIN NYAPTIVY

IMIT DY IX DYTIN DAPY IMIT DY IMD 51 YPNVPPT 92N D)) NN HYa by 33.6
N IN NI2ND DY 1PHYD NPON D D¥IDND DO DNDN I NYIN NYIAPY
MY IN,DYTIN 7YY DP XOW MINY TIV'N DIDNN ,PIVN 290 P NOPPTN

T PR N DY NYIAPNI KD NYTINNY

VIV MDD - »PYY P9

VPN D92 LYNDY YN DIND NN AND 1IN NHIDN NPAPNN D DN NON 33,1

M5 DN, DXV VIVN YN NYOIN YWIND NN DNOY DOYIN NOY IN YIIND

U.S. Securities Exchange-n X (ypnw»95) U.S. Securities Act of 1933-n non

DV NN MNIN DY D»HITIN DMINHN LIVYNN YN ,(1PINY *93) Act of 1934

U.S. -0 non myan mdm>yw Nyan 95 1IN > T1yvan 0NN > NN

U.S. Securities Exchange Act of -1 W )pnw »95 Securities Act of 1933
.(Ypmvw »95) 1934

MINNN VIVNIN NN ,ODN OIND NNAD AN NIAND NNION NPAPNN P OXNIN 332
DV WONN I TININ NIDI NN 59 (N) : MY >TY02N DINDN AN NN’ NN
T2 IN NIYN RYD ,NOPIPT DY NHONX NN NN NNDYY NYIAN D (3) ;172NN
NNDYY NYIAN D (3) IN ; NIINN NI YA 295 IN 1IN 299D NIANN DY INN
-N7OVNN,TIY N PININ 1999-07HWNN ,NIINN PIN DY OINIWHD INNNN NY2N
DIVPN Y5 ,D¥P7NN IN,NINK NNNA MNP IN DOWIIN MY IX DTN 9 .1968
NNV 1) NYNR DIXYO NMIRNN DY NYTIN DN MNNIY 33D 12WN» NN NN

YN DXDOYO NINNND DNNIDN NN

26



THIS VERSION IS AN UNOFFICIAL TRANSLATION OF THE COMPANY'S ARTICLES OF
ASSOCIATION FROM THE HEBREW LANGUAGE FOR CONVENIENCE PURPOSES ONLY.
THE BINDING VERSION OF THESE ARTICLES OF ASSOCIATION IS IN THE HEBREW
LANGUAGE.

EXHIBIT C

Articles of Association

ZIM Integrated Shipping Services Ltd.
Registration Number- 52-001504-1 registered on June 7, 1945

(“the Company”)




Table of Contents

Chapter One - General 3
1o TEFOAUCTION ..ttt ettt sttt et e bt e bt e s bt e et e bt et e e bt e sbeesaeeseteeateebeesaeenunenas 3
2. PUDIIC COMPANY ...ttt ettt h e bt e st sttt et e bt e sb e e shteeateeabeebeesbeesbeesatesabeembeenbeenas 4
T B 1o} 1 ;15 10 4 L OO OO OO OO OO P RPN 4
4. ODbjJects Of the COMPANY .....ceeeuiiiiiiiiiieeiie ettt ettt e st te ettt e s bteesabeesbeesateesabeeesabeesnbeessteesseeenases 4
5. LAMIted LAADIIEY ..eoiiieieieie ettt ettt ettt e e et e e et et e e st et e st e st et e ese e s e teeneenseeneenes 4

Chapter Two - Share Capital of the Company 5
6. Share Capital......ccceeeeiiiiiiiieie ettt ettt e et e ettt e st e e e bte e e bt e e bt e e st e e s bteeeabeesbeeenateeebtaeeabeenn 5
7. The SEAtE SNATE ......eovviiiiiiiiiieeeee ettt ettt et sb ettt et b e s meesbeesateeate e bt esbeesane e 5
8. Issuance of Shares and Other SECUIILIES ........ceoiiriirierieiiieieeeeete ettt sttt e 13
9. Register of Members of the Company and Issue of Share Certificates..........cceeevveerviiiniiiniiereniieenieennne 13
10. Transfer of Shares Of the COMPANY .........cccciiiriiiiiiiieiieeeie ettt et e et esbeeesseeeebeeenanes 14
L1, CRArZe OVET SNATES ....cueiiuiiiiieiietie ittt ettt ettt et e b e s at e s et e et e e be e be e e bt e saeeeabeeabeenbeanbeesbeesatesaeean 16
12, Alterations to Share Capital ..........ccoooiiiiiiiiiiiieee ettt et ettt et e bt e st eeeeneeas 16

Chapter Three - General Meetings 17
13. Removal of Powers by the General MEEtING ...........coceeiiiiiiiiiniiiiieieee ettt 17
14. Annual and Special General Meetings and Class MEEtINGS .........ccecueriueereenienieniieeieeieeieenite st 18
15. Proceedings at General IMEETINZS .......eervierriieeriie ettt et eeiee ettt e steeeiteeeteesaeeesabeesbeeeenbeesseeeseeesnseeenses 18
16. Votes Of SharehOldEIS ........coouiiiiiriiiiiiiee ettt ettt e re e st es 18
17. AppPOINtmMENt Of PIOXIES ..c..eevuirtieiiriieiieieniieterterieeteste ettt ettt et sttt e sbe st sbe e e bt estentesbeennenaeeaeens 19

Chapter Four - Board of Directors 20
18. Directors — Appointment and Termination of OffiCe..........cccvviviiiiiiiiieiiiiiiieee e 20
19. Chairman Of the BOAId .........c..cociiiiiiiiiiiccie ettt et s e e tb e e ab e e eabeeesebeeeabae e sseeenseeenns 21
20. ACES OF the DITECIOIS ...veiiiiieiieeieiie et et e eiee ettt e et e estte e e bt eestbeeebeeetaeeesseeesbseasssaeanssaessseessseeesseesssesensnes 21
21. Approval of Extraordinary TranSaCtioNS..........ceeecueeerieersiieenieerieeesieeeseeessreesseesseeessseesseeessseessseessnnes 22

Chapter Five - Secretary, Auditor and Internal Auditor 22
22 SECIELATY ...uuteiiutieeiite ettt ettt e ettt e ettt e ettt ettt e et teesuteesabeeebeeesabte e bt e esabeesabeeeeabeesabaeesbeesabeeenabeesabeeenbteesabeeennes 22
0 T N 1 T 1170 GO OO OO PRSP 22
24, INEEINAL AUILOT ... .eiuiiiiiiiieiteeteee ettt ettt b e sttt st et e bt e bt e s beesbeesate st e ebe e bt esbeesanenas 22

Chapter Six - Preservation and Distribution of the Company’s Capital 22
25. Dividend and BONUS SHATES ..........ccccuiiiiiieiiiiiiiieciie et eeiee ettt eereeeteeesveeetaeessveeessaeesssessssaeessseesnseeennes 22

Chapter Seven - Exemption, Indemnification and Insurance of Officeholders 24
26. Exemption Of OffiCENOLIAETS .......couiiiiiiieiieiie ettt ettt ettt st st e e e sbe e sbeesaeesaeeeas 24
27. Indemnification of OffiCENOIACIS ........cccviiieiiiiiiiieie ettt e e re e e e e sere e eveeeenas 24
28. Insurance of OffiCEROIARIS .....c..oouiiiiiiiiie ettt et 25
29. Exemption, Indemnification and Insurance — Generally.............cccoerveerciiiiiiiencie et 25

Chapter Eight - Winding-up and Re-organization of the Company 26
L0\ 155 ¢ 3 AU 26
31, WINAINZUP teeiviieeiieeieeeiee ettt ertte ettt e ste e e teeesaseessseeesseeasseeassaesssaeassseassseesssseessseeanssessssessnseeenssessnssennnses 26
32. Re-organization of the COMPANY ........ccceririiriiriiienientetenie ettt sttt ettt sbeeae e eaeens 26

Chapter Nine - Notices 26
33 INOLICES. e euteetterute et et ettt ettt st ettt et e bt e s bt e s bt e sateeat e e a bt e bt e bt e eb e e eb et e ab e e bt e bt e bt e e b et eh et eat e et e e bt e nbteshaesateea 26

Chapter Ten - Jurisdiction 27
B ettt ettt et et ettt e bt et et e ea e e tete et t e be st en s e st ant et e eR e et e seestenbe st estenseensenseeseensenseeneans 27



Chapter One - General

1. Introduction

1.1.  Inthese articles of association, the following terms shall bear the meanings set out opposite them:

Law -

Administrative
Proceeding —

Company —
The Companies

Law —

Securities Law —

Business Day —

Writing —

Securities —
Incompetent
Person —

Simple Majority —

Articles —

Companies
Regulations —

Securities
Regulations —

the provisions of any applicable law in Israel

a proceeding according to Chapters H/3 (Imposition of Financial
Sanctions by the Securities Authority), H/4 (Imposition of
Administration Enforcement Measures by the Administrative
Enforcement Committee) or I/1 (Conditional Arrangement for Avoiding
the Institution of, or Terminating Proceedings) of the Securities Law,
5729 — 1969, as amended from time to time as well is a proceeding to
impose a financial sanction according to Article D of Chapter Four of
Part 9 of the Companies Law as amended from time to time; as well as
proceeding according to Chapter a G1 of the Restrictive Trade Practices
Law, 5748-1988, as amended from time to time; as well as any
additional administrative proceeding whereby, by law (and subject to
that law) an indemnity may be granted in respect of payments related
thereto or expenses incurred in connection therewith.

ZIM Integrated Shipping Services Ltd.

the Companies Law, 5759-1999, as existing from time to time, including
regulations that will be promulgated by virtue thereof, or any statutory
provision that will replace the provisions of that Law.

the Securities Law, 5728-1968, as existing from time to time, including
regulations that will be promulgated by virtue thereof, or any other
statutory provision that will replace the provisions of that Law.

Mondays to Thursdays, with the exception of Festivals, Festival Eves
and official holidays in the State of Israel.

printing and any other method of presenting words including documents
that have been transmitted in writing by fax, telegram, telex, email,
computer or any other means of electronic communication creating or
enabling the creation of a copy and/or printout of any document.

shares, bonds, capital notes, securities convertible into shares and rights
of, any of the foregoing, that have been issued by the Company.

a person declared as such pursuant to the Legal Capacity and
Guardianship Law, 5722-1962.

a majority of more than one half of the votes of shareholders entitled to
vote and who voted personally or by proxy, excluding abstention votes.

The articles of association of the Company as drawn or as duly varied,
from time to time, whether expressly or by law.

regulations that have been promulgated by virtue of the Companies Law
and/or by virtue of the Companies Ordinance.

regulations that have been promulgated by virtue of the Securities Law.



1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

Affiliated As defined in the Companies Law.
Company —

Anything expressed herein in the singular shall include the plural and vice versa. Anything
mentioned herein in the masculine gender shall include the feminine gender, and vice versa; in
each case unless the context otherwise requires.

In these articles, a reference to an organ or officeholder is a reference to an organ or officeholder
of the Company.

The provisions of sections 3-10 of the Interpretation Law, 5741-1981, will, mutatis mutandis,
apply to the interpretation of the articles, in the absence of any other provision in regard to the
matter in reference save where such matter or the context thereof is inconsistent with such
application.

Save as stated in this paragraph 1, words and expressions contained in these articles shall bear
the meaning attributed thereto in the Companies Law, and in the absence thereof, they shall bear
the meaning attributed thereto in the Companies Regulations, and in the absence thereof, the
meaning attributed thereto in the Securities Law, and in the absence thereof, the meaning
attributed thereto in the Securities Regulations, and in the absence thereof, the meaning attributed
thereto in any other law, save where the meaning so attributed thereto is in contradiction with the
context in which such word or expression appears or is repugnant to the essential thrust of the
relevant provision contained in these articles.

Where the provision of any law is referred to herein and such provision has been amended or
repealed, the provision will be regarded as being in effect as if it formed part of these articles,
save where as a consequence of such amendment or repeal, such provision is of no effect.

The provisions of these articles are in addition to and override the provisions prescribed in the
Companies Law to the extent they differ from such provisions. In the event of any of the
provisions herein contained are contrary to that permitted by law, the provisions contained herein
will be construed as far as possible in accordance with the provisions of the law.

The headings in these articles are for convenience only and shall not be used for the interpretation
hereof.

A translation of these articles into English is attached as Exhibit A to these articles. In the event
of any discrepancy between the Hebrew version and English version, the Hebrew version will
prevail.

Public Company

The Company is a public company.

Donations

The Company may make donations to causes that its board of directors deems to be worthy even if the
donation does not fall within the framework of its business considerations.

Objectives of the Company

The objectives of the Company are to engage in any lawful business.

Limited Liability




The liability of each of the shareholders of the Company is limited to the payment of the full amount
undertaken by him to be paid in respect of the shares which have been allotted to him at the time of the
allotment.

Chapter Two - Share Capital of the Company

6.

Share Capital

6.1.

6.2.

6.3.

The Company’s registered share capital consists of the following:

9% <c 9% <

6.1.1 350,000,001 having no nominal value (hereinafter “share”, “ordinary share”, “shares” or

“ordinary shares”, as appropriate).

6.1.2 A non-transferable Special State Share conferring upon the State the rights set forth in, and

only in, article 7 hereof, in order to secure essential interests of the State, at the State’s
discretion, within the framework of, in all respects, article 7 hereof.

Every share (with the exception of the Special State Share) confers the right to receive invitations
to, participate in, and vote at, general meetings. A shareholder shall have a single vote for each
share he holds. All shares rank equally between them in relation to the capital amounts that have
been paid or credited as paid for them, in all aspects relating to dividend, the distribution of bonus
shares and any other distribution, the refund of capital and participation in the distribution of
surplus assets of the Company on a winding up.

The provisions of these articles with respect to shares will similarly apply to other securities that
will be issued by the Company, mutatis mutandis.

The State Share

The following rights are the rights vested in the Special State Share and other than the rights specified
hereunder the Special State Share shall not vest its holder with any voting rights or any equity rights,
without derogating from the rights of the State under any law.

7.1.

7.2.

The State’s Vital Interests in ZIM

The State of Israel's vital interests in ZIM, which are to be protected by means of a special share
(hereinafter: the “State's Vital Interests”), in accordance with a decision of the Government of
Israel, are as follows:

7.1.1. The preservation of the Company’s existence as an Israeli company as set forth below;
7.1.2. The preservation of the Company’s existence as an Israeli company as set forth below;

7.1.3.  Ensuring the possibility of maintaining that the operation ability and transportation
capacity of the Company shall be at all times no less than the capacity set forth below,
in order to enable the State to make an effective use of a Minimal Fleet as defined below,
in a time of emergency or for security purposes, as determined by legally competent
authorities;

7.1.4. The prevention of elements hostile to the State of Israel, or liable to harm the State’s
Vital Interests, foreign or security interests, or Israel's shipping relations with foreign
countries, from having influence on the management of the Company as set forth below.

Definitions

For the purpose of the rights accompanying the Special State Share, in the Company’s articles the
following terms shall have the following meaning:

5



7.3.

7.2.1.

7.2.2.

7.2.3.

7.2.4.

7.2.5.

7.2.6.

7.2.7.

7.2.8.

“Holding” or “acquisition” of securities, “holding or acquisition of securities
together with others”, “interested party”, “control” and “affiliated company” —
within the meaning of such terms in section 1 of the Securities Law, 5728-1968;
however, in quantifying a shareholder’s holdings, regard shall not be given to his

holdings through an affiliated company whose securities have been offered to the public;

“Shares” — including securities of any kind vesting a right to acquire shares or
convertible into shares of the Company, and the right to vote at the Company's general
meeting, or appoint directors;

“Transfer of shares” —including the assignment of voting rights and the right to appoint
directors attached to a Share, including a charge on shares and any other transaction as
a result of which the holding and/or ownership of shares may be transferred, including
where the transfer is effected directly or indirectly, in one lot or in parts, in one
transaction or in a series of transactions, with or without consideration;

“Subsidiary” — a subsidiary company which owns a ship and/or ships, wholly and
directly owned and controlled by ZIM, and its Memorandum and articles contain an
entrenched provision which may not be altered, except with the consent of the holder of
the Special State Share, providing that the transfer of a ship from a subsidiary of ZIM is
conditional upon the approval of the shareholders of the subsidiary, and ZIM’s
resolutions in this matter are subject to the provisions and rights attached to the Special
State Share;

“Transfer of ship” — any form of sale or transfer of ownership in a ship, including a
ship owned by a Subsidiary, including in the course of winding-up or a merger, but
excluding a transfer as a consequence of the realisation of a charge, and in addition,
including any charter or transfer of possession of a ship, as well as a ship owned by a
Subsidiary, for a period exceeding 18 months (and including a chartering out transaction
containing an option to extend the total period of the charter to longer than 18 months),
and also including where the transfer is effected directly or indirectly, in one lot or in
parts, in a single transaction or a series of transactions, with or without consideration;

“the holder of the Special State Share” — the Minister of Finance and the Minister of
Transport in the Government of Israel;

“Minimal fleet” — at least eleven (11) seaworthy ships, within the meaning of such
expression in the Ports Regulations (Navigation Safety), 5743-1982, that are fully
owned by ZIM and/or a Subsidiary or Subsidiaries, at least three (3) of which are multi-
purpose ships (i.e. ships that are also capable of carrying general cargo), and/or general
cargo ships;

“the determining date” — the time at which the rights attached to the Special State Share
come into force.

Preserving the Company's Status as an Israeli Company

Resolutions inconsistent with the following provisions shall have no validity as regards the
Company, its shareholders and any third party, if passed without the prior written consent of the
holder of the Special State Share:

7.3.1.

The Company shall at all times be a company incorporated and registered in Israel,
having its business headquarters and its principal and registered office in Israel. The
Company will be entitled, in addition, to be registered as a foreign company in foreign
countries, provided that the provisions in the articles relating to the Special State Share
and the rights attached thereto are at all times observed, and that the implementation of
these provisions in the articles shall be according to Israeli law;

6



7.3.2.

7.3.3.

7.3.4.

7.3.5.

At least a majority of the members of the board of directors of the Company, including
the Chairman of the board of directors and the General Manager or the person serving
as its Chief Executive Officer, as his title may be, shall be Israeli citizens;

Subject to the provisions of article 7.3.2 above, a person who is not an Israeli citizen
shall not be appointed and/or elected to serve as a director in the Company if as a result
of his appointment there would not be at least a majority of the members of the board of
directors who are Israeli citizens. The appointment of such a director as aforesaid shall
not be valid and shall be regarded as if it had not been made from the outset;

If, for any reason, the number of directors who are Israeli citizens falls below the above
mentioned ratio (hereinafter: “deficiency”), the board of directors may appoint an
additional director or additional directors in order to comply with the provisions of
article 7.3.2, until the election of such directors by the general meeting, and shall be
obliged, within 21 days, to convene the general meeting in order that it shall appoint
directors on its behalf, so that there will be compliance with the provisions of article
7.3.2. A general meeting, as aforesaid, including an Adjourned Meeting, shall be held
within 30 days of its being summoned.

Should the board of directors neglect to summon a general meeting or make up the
Deficiency, the holder of the Special State Share may summon a general meeting and
propose a list of candidates for election or appointment for the position of director in
the manner prescribed in these articles, on behalf of the general meeting, to make up the
Deficiency.

Should none of the above take place, the holder of the Special State Share may, with the
consent of the Minister of Justice, appoint a retired District or Supreme Court Judge
(hereinafter in this article: “the appointor”), who shall be vested with the power by
virtue of the provisions of these articles, to appoint directors who are Israeli citizens and
qualified to act as external directors pursuant to the Companies Law for the purpose of
making up the deficiency, provided that such directors shall not be State employees or
persons who were State employees in the two years preceding their appointment. The
appointed directors shall serve, until the general meeting of the Company at which
directors are appointed, in the number required to comply with article 7.3.2 above. The
directors appointed by the appointor or by the general meeting as provided in article
7.3.2 above shall not be considered directors on behalf of the State. The holder of the
Special State Share shall notify the Company, in writing, of the appointment of an
appointor.

A deficiency shall not affect the validity of resolutions passed by the board of directors,
insofar as they do not require the approval of the holder of the Special State Share and
are not inconsistent with the provisions of these articles relating to the rights of the
holder of the Special State Share;

Resolutions shall not be passed without the prior written consent of the holder of the
Special State Share, for a winding-up, including voluntary winding-up, or for a merger
or spin-off, including by way of a compromise or arrangement according to sections 350
and 351 of the Companies Law, except mergers of Subsidiaries with the Company or
with a Subsidiary, provided that in the opinion of the holder of the Special State Share,
the merger shall not affect his rights under the Special State Share or cause the Minimal
Fleet not to be maintained.

A transaction shall not be deemed to be a merger merely because it is so defined in the
Restrictive Trade Practices Law, 5748-1988.



7.4. Maintaining the Minimal Fleet

74.1.

7.4.2.

7.4.3.

7.4.4.

74.5.

A transfer of ships shall be considered invalid as against the Company, its shareholders,
and any third party, if as a result thereof the Minimal Fleet would not be maintained,
unless the holder of the Special State Share has given his prior written consent thereto.
Resolutions and/or representations made by ZIM concerning the approval of the transfer
of a ship by a Subsidiary shall require the approval of the holder of the Special State
Share, if as a result of such resolution the Minimal Fleet shall not be maintained.

Should the holder of the Special State Share deny the Company's request to transfer a
ship where, as a result of such transfer, the Minimal Fleet would not be maintained, the
State shall indemnify the Company as provided in a separate agreement between the
Company and the State. Should the State fail to indemnify the Company within 90 days
in an amount which is not in dispute between the State and the Company, the Company
may, subject to applicable provisions of Israeli law, transfer the ship.

The Company may apply to the holder of the Special State Share for the purpose of
obtaining his consent to a reduction in the size of the Minimal Fleet, permanently or for
a certain period.

Upon the happening of one of the following events:

7.4.4.1. the holder of a charge on a ship or on shares which ZIM holds in a Subsidiary
(hereinafter in this article: “chargee”) gives notice of his intention to realize
the charge;

7.4.4.2. aship is arrested for the purpose of realizing a charge; or

7.4.43. the Company notifies a chargee that it shall not make due payment of a debt
which was secured by the charge;

The Company shall immediately notify the holder of the Special State Share
thereof and the State may, in its sole discretion, redeem the debt for which the
aforementioned ship or shares were charged as security.

A transfer of shares in a Subsidiary, except a charge on shares in a subsidiary owning a
single ship, and resolutions of a Subsidiary as provided in article 7.3.5 above, shall be
invalid as against the Company, the Subsidiary, its shareholders and any third party
without the prior written consent of the holder of the Special State Share, if as a result
thereof the Minimal Fleet would not be maintained.

7.5. Influence or Status in the Company Through Acquisition

7.5.1.

Each of the acts described below shall be considered invalid as against the Company
and its shareholders without the prior written consent of the holder of the Special State
Share:

7.5.1.1. Any holding and/or transfer of shares and/or allotment that will cause the
holding of shares in the Company to be at a percentage of 35%' or more of the
Company’s issued share capital or an amount giving the holder thereof control
of the Company, including as a result of a voting agreement; however, the
approval of the holder of the Special State Share shall not be required for
holdings and/or acquisitions by shareholders in the Company at the
determining date;

In accordance with the decision of the Supreme Court from July 14, 2014 in Civil Appeal 4796/14 The State of Israel v. Zim
Shipping Integrated Services Ltd. (Paragraph 2(a) of the decision).
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7.5.2.

7.5.1.2. Notwithstanding the provisions of article 7.5.1.1 above, the prior written
consent of the holder of the Special State Share shall not be required for an
agreement for a charge and/or pledge of the Company’s shares, provided that
the charge and/or pledge may only be realized through a judicial instance in
Israel and that a transfer of shares or acquisition of rights therein as a result of
the realization of the charge and/or pledge pursuant to the decision of the
judicial instance shall be governed by the provisions of Israeli law and the
provisions of the Special State Share, and that a transfer of shares as aforesaid,
which requires the consent of the holder of the Special State Share, shall not
be valid without its prior written consent.

In addition to the aforesaid, in accordance with the decision of the Supreme Court from
July 14, 2014 in Civil Appeal 4796/14 The State of Israel v. ZIM Shipping Integrated
Services Ltd. “any transfer of shares giving the holder thereof a holding of more than
24% but less than 35%, shall require prior notice to the State with full details regarding
the proposed transferor and transferee, the percentage of shares to be held by the
transferee after the transfer and relevant details regarding the transaction, including
voting agreements and agreements for the appointment of directors (if any). If the State
shall be of the opinion that the transfer of shares may possibly harm the security interests
of the State or any of its vital interests or that it has not received the relevant information
for the purpose of reaching its decision, the State shall be entitled to serve notice, within
30 days, that it objects to the transfer, giving reason for its objection. In such
circumstances, the party requesting the transfer may initiate proceedings in connection
with this matter with the competent court, which will consider and rule on the matter”
(Paragraph 2(b) of the aforesaid decision).

7.6. The State's Consent Process

7.6.1.

7.6.2.

7.6.3.

7.6.4.

A request to receive the consent of the holder of the Special State Share, for any of the
matters for which its consent is required, shall be made by the Company in a written
application to the holder of the Special State Share through the director of the
Government Companies Authority, the application containing all of the information
required to make a decision on the matter.

The holder of the Special State Share shall be deemed to have consented to the
Company's application for the acts mentioned above, if he has not provided a rejection
in writing in response to the application submitted by the Company, within thirty (30)
days of receiving all of the required information in connection with the application. Each
Minister holding the Special State Share may, only within fifteen (15) days from the
submission of the application by the Company, request additional information vital for
making a decision, which is in the possession of the Company or which the Company
can with reasonable effort obtain, not included in the application, and the period of time
between the date of this request, and the date on which the additional information
requested is received, shall not be taken into account in calculating the thirty (30) days
period. Should one of the Ministers holding the Special State Share notify the Company
within this period of the intention of raising the matter for discussion in the Government,
the 30 day period shall be extended by an additional period of fifteen (15) days.

Every consent, waiver, or approval by the holder of the Special State Share shall be
effective from the date on which they are given, unless otherwise expressly provided
therein.

The holder of the Special State Share may waive in favour of the Company and/or in
favour of a certain shareholder, for a limited period or perpetually, any of the rights
vested in him by the articles. A waiver as aforesaid shall not be deemed an alteration or
amendment of the articles or of the rights attached to the Special State Share.
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7.6.5. Should the holder of the Special State Share refuse to consent to any matter requiring
consent, he shall outline the reasons for his refusal to consent, when providing notice of
his refusal.

7.7. Obtaining Consent to a Transfer of Shares

7.7.1.1.

7.7.1.2.

7.7.1.3.

Any person intending to enter into a transaction which will cause shares to be
transferred or held, including exercise of rights attached thereto, at the
percentages specified in article 7.5.1 above, shall immediately give written
notice thereof to the secretary of the Company (hereinafter: “the secretary”)
or anyone appointed by the Company for such a purpose.

Any person holding shares in the Company at the percentage specified in
article 7.5.1 above shall, prior to obtaining the approval of the holder of the
Special State Share (hereinafter: “the applicant”) immediately give notice
thereof to the secretary or anyone appointed by the Company for such purpose
and shall deliver through the Company to the holder of the Special State Share,
a Power of Attorney upon such terms and in such form as prescribed by the
holder of the Special State Share, pursuant whereto the holder of the Special
State Share shall be empowered to sell the shares held or to be held by the
Applicant for the holding of which he requires a permit or an additional
permit, as the case may be, as provided in the articles.

Should the Company be served with notice, or should it become aware in some
other way that a person is prima facie holding shares in the Company at such
percentages, it shall immediately give notice thereof to the holder of the
Special State Share and such person, and demand from such person to provide
a declaration of the amount of his holdings in the Company, whether held by
himself or through others, and to furnish the holder of the Special State Share
with a power of attorney as aforesaid.

Should a person fail to declare the amount of his holdings in the Company as
required, and fail to furnish a Power of Attorney within thirty (30) days of
being approached by the Company, and his holdings are in such amounts as
to oblige the consent of the holder of the Special State Share, the Company
shall demand from such person to reduce the amount of his holdings in the
Company, within a period of thirty (30) days, to such amount as he is
permitted to hold.

If within this period of time such shares are not transferred as aforesaid, the
holder of the Special State Share may sell the shares in excess of the permitted
amount through the Stock Exchange or in a transaction off the Stock
Exchange, at such price and on such terms as he deems appropriate, and
transfer the net proceeds (after deduction of expenses and tax payments,
including VAT) (hereinafter: “the net proceeds”) to the person who held the
sold shares.

Any person who has entered or intends to enter into a voting agreement
requiring the consent of the holder of the Special State Share, as provided in
article 7.5.1 above, shall immediately give notice thereof to the secretary or
anyone appointed by the Company for such a purpose.

The aforementioned voting agreement shall not be valid without the consent
of the holder of the Special State Share, and the parties to the agreement shall
not be allowed to implement it, unless they have been given the consent of the
holder of the Special State Share.
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7.7.2.

7.7.3.

7.7.4.

7.7.5.

7.7.6.

Immediately after a person has given notice to the Company as mentioned in article 7.7.1
above, the Company shall apply for the consent for such holding of the holder of the
Special State Share. The Company shall attach to its request all the documents and
information relevant to this matter, which is in the Company's possession or which the
Company can obtain with reasonable effort, as well as any other information in the
Company's possession which may be required by the holder of the Special State Share.
Should the Company fail to apply to the holder of the Special State Share within a
reasonable time, the abovementioned person may apply in the aforementioned matters
to the holder of the Special State Share through the director of the Government
Companies Authority.

Should a rejection be received from the holder of the Special State Share to the
application for a holding permit as aforesaid, the board of directors or Secretary shall
inform the person who applied for the permit of the reply, and:

7.7.3.1. the shares that were intended to be transferred shall remain with the person
who intended to transfer them and the transaction shall have no effect;

7.7.3.2. if for any reason it becomes impossible for the shares to remain with the
transferor as provided in article 7.7.3.1 above, the secretary shall demand the
holder of the shares to reduce holdings in the Company within a period of
thirty (30) days, to the amount he is permitted to hold.

If during this period of time such shares are not transferred as aforesaid, the
holder of the Special State Share shall be permitted to sell shares which are in
excess of the permitted amount through a Stock Exchange or in a transaction
off the Stock Exchange, at such price and on such terms as he deems, and shall
transfer the net proceeds as hereinbefore defined to whomever held the sold
shares.

As long as the written consent of the holder of the Special State Share to the holding of
shares at the percentages stated in article 7.5.1 has not been received, or if the holder of
the Special State Share has not agreed to approve such holding as aforesaid, the transfer
of the shares and/or the holding shall not be valid and no person may receive or exercise
as against the Company any right vested in a shareholder by reason of holding shares in
an amount exceeding that for which the consent of the holder of the Special State Share
is required.

Without derogating from the aforesaid, no person shall elect and/or appoint directors in
the Company in a number exceeding the number of directors which he is entitled to elect
and/or appoint by virtue of the shares held by him and for the holding of which he does
not require a permit or an additional permit, as the case may be, and his vote at the
general meeting shall be by show of hands in accordance with the amount of shares for
the holding of which he does not require a permit or an additional permit, as the case
may be.

Any transfer or sale of shares made by the holder of the Special State Share pursuant to
this article 7 shall be valid as against every person. No claim shall be entertained against
the rights of anyone who has acquired the shares from the holder of the Special State
Share or against the shares’ sale process. The provisions of these articles relating to the
forfeiture and charge of shares shall, mutatis mutandis, apply to the transfer of shares
pursuant to this article insofar as they are not inconsistent with the foregoing.

Any notice to the Applicant pursuant to this article shall be delivered to his address as

registered in the Register. If no such address is registered, it shall be published in at least
two daily newspapers in Israel and in at least one foreign newspaper according to the
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7.8.

7.9.

7.10.

principal place of dealing in the shares outside of Israel and its publication shall, for all
intents and purposes, constitute notice delivered to the Applicant himself.

Registration of Shareholders

The registration of shareholders in the Register may be effected only after receiving the consent
of the holder of the Special State Share, to the extent that the holding requires the consent of the
holder of the Special State Share.

Receipt of Approval to Vote at a General Meeting

The right to vote at a general meeting of a person who is not registered in the Register and/or a
proxy of a shareholder who is registered in the Register shall require the approval of the holder
of the Special State Share, to the extent that the holding by virtue of which the shareholder and/or
his proxy wish to vote requires the consent of the holder of the Special State Share.

Right to Information

7.10.1. The holder of the Special State Share shall be entitled to receive all the information and
documents that a holder of ordinary shares in the Company is entitled to receive and in
addition thereto shall be entitled to receive the following:

7.10.1.1. information and documents concerning transactions which the Company
(including corporations under its control) has executed, or intends to execute,
relating to a transfer of ships in the Minimal Fleet and/or relating to a transfer
of ships that will cause the number of the Company's seaworthy ships to fall
below twelve (12) vessels;

7.10.1.2. information and documents, insofar as known to the Company, concerning
transactions which have been or may be executed and relating to a transfer of
shares in the Company which come within the ambit of article 7.5.1 above, as
well as voting agreements, including agreements for the appointment of
directors;

7.10.1.3. information and documents relating to resolutions or plans for any changes in
the matters mentioned in article 7.3.5 above;

7.10.1.4. information and documents, insofar as known to the Company, relating to the
national affiliation of the members of the board of directors of the Company,
candidates to serve on the board of directors of the Company, the Chairman
of the board of directors and the General Manager;

7.10.1.5. information and documents relating to the location of the registered office and
principal business headquarters of the Company;

7.10.1.6. any other information reasonably required in the opinion of the Minister in
order to safeguard the State’s Vital Interests.

7.10.2.  All of the information which a general meeting of the Company receives or is entitled
to receive and any notice which the holder of an ordinary share in the Company is
entitled to receive, shall be delivered to the holder of the Special State Share before the
general meeting is convened.

7.10.3. The holder of the Special State Share shall keep secret all information that is not in the

domain of the shareholders and shall only use such information in order to exercise his
rights under the articles for the purpose of safeguarding the State’s vital interests.
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7.11.

Entrenchment of Articles Relating to the Special State Share

7.11.1.  Any change, including amendment to or cancellation of the provisions of these articles
relating to the rights vested in and/or attached to the Special State Share and the holder
thereof, including this provision, shall have no effect as against the Company, its
shareholders and any third party without the prior written consent of the holder of the
Special State Share.

7.11.2. In the event of any inconsistency between the provisions of the articles relating to the
rights vested by the Special State Share and the other provisions of the articles, the
provisions of the articles relating to the Special State Share shall prevail.

Issuance of Shares and Other Securities

8.1.

8.2.

8.3.

8.4.

8.5.

8.6.

8.7.

8.8.

No right of preemption — the existing shareholders of the Company will have no right of
preemption, preferential or other right whatsoever to acquire securities of the Company. The
directors may, at their absolute discretion, first offer securities of the Company to all or some of
the existing shareholders.

Redeemable securities - the board of directors of the Company may issue redeemable securities
with such rights and subject to such conditions as will be determined by the board.

Commissions - the Company may pay to any person commission (including underwriting fees)
in consideration of underwriting, marketing or distribution services of the Company’s securities,
conditionally or unconditionally, on such conditions as will be determined by the board of
directors. The payments mentioned in this paragraph may be paid in cash or securities of the
Company, or partly by one method and partly in the other.

Subject to the provisions of any law and the registration conditions of the relevant stock exchange
in which the Company’s securities are traded, the board of directors may make arrangements for
a difference between the holders of securities of the Company in relation to the terms of allotment
of the Company’s securities and the rights attaching to those securities, and may vary such
conditions, including waiving any part thereof. The board of directors may further issue to the
holders of the securities, calls in respect of monies that have yet to be discharged in respect of
the securities that they hold.

Any payment on account of a share will be first credited on account of the premium in respect of
any share, unless otherwise prescribed the terms of issue thereof.

No member shall be entitled to exercise any right of a shareholder including dividend, prior to
having paid all sums outstanding pursuant to the terms of issue, together with interest, linkage
differentials and expenses, if any, unless otherwise prescribed the terms of issue.

The board of directors may forfeit and sell, re-allot or otherwise dispose of any security for which
the total consideration has not been paid, as they decide, including without consideration.

The forfeiture of a security shall lead to the cancellation of any right or claim or demand in or
against the Company in relation to such security, save for such rights and obligations as are
excepted by these articles or which by law are granted to or imposed upon a former holder of
securities.

Register of Shareholders of the Company and Issuance of Share Certificates

9.1.

The secretary of the Company or the person who has been appointed for that purpose by the
directors of the Company will be responsible for managing the register of shareholders. Every
member shall be entitled to receive from the Company one share certificate, or a number of
certificates, as decided by the Company, without charge, within two months of the allotment or
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9.2.

9.3.

9.4.

9.5.

9.6.

registration of the transfer (or in such other shorter period as will be otherwise prescribed by the
terms of issue) in respect of all the shares of a certain class that are registered in his name and
such certificate will specify the number and class of the shares (if any) and such other particular
as will, in the opinion of the directors be significant. In the case of a share jointly held, the
Company will not be bound to issue more than one certificate to all the joint holders and delivery
of such certificate to one of the joint holders will be deemed to be delivery to all.

The board of directors may close the register of shareholders up to an aggregate period of 45 days
in any year.

Share certificates will be issued under the seal or stamp of the Company or in its printed name,
and under the hand of a single director and the secretary of the Company or of two directors, or
of such other person as the directors have appointed for such purpose.

The Company may issue a new certificate in lieu of an issued certificate that has been lost or
defaced or become worn, against such evidence and indemnity as the Company will require and
after payment of such sum as will be determined by the directors and the Company may replace
existing certificates with new ones without payment, subject to the terms prescribed by the board
of directors and pursuant to a decision of the board.

Where two or more persons are registered as joint holders of a share, each of them shall be entitled
to acknowledge the receipt of a dividend or other payments in respect of the said share and whose
acknowledgement will be binding upon all the holders of the share.

The Company may recognize a trustee as holder of a share and issue a share certificate in the
trustee’s name, provided the trustee has given notice of the identity of the beneficiary under the
trust. The Company shall not be bound or required to recognize any claim based on any equitable
or contingent right or a future right or partial right to a share or to any other right whatsoever in
respect of any such share, other than the absolute right of the registered shareholder of each share
unless on the basis of a judicial order or pursuant to the requirements of any law.

10. Transfer of Shares of the Company

10.1.

10.2.

Subject to Sections 7.5 and 7.7, shares of the Company are transferable.

No transfer of shares will be registered unless an instrument of transfer of the shares (hereinafter:
“share transfer””) will have been submitted to the Company. The share transfer will be in the
following or like form so far as possible, or in such other form as will be approved by the board.

Instrument of Share Transfer

I, I.D./Corporate no. from

(hereinafter: “the Transferor”) transfer to L.D./Corporate no.
from (hereinafter “the Transferee”) in consideration

of the sum of NIS paid to me shares of. class of n.v. NIS each

marked numbered to , (inclusive) of the Company,

Ltd., (hereinafter: “the Company”) to be held by the Transferee,
the administrators of his estate and by his successors on the conditions on which I/we held the
same at the time of the execution hereof and I/we, the Transferee/s agree to take the said shares
on such conditions appearing in the Articles, from time to time.

IN WITNESS WHEREOF we have set our hands this ___ day of

Transferor Transferee

14



10.3.

10.4.

10.5.

10.6.

10.7.

10.8.

10.9.

10.10.

Name: Name:

Signature: Signature:

Witness to Transferor’s signature: Witness to Transferee’s signature
Name: , Adv. Name: Adv.
Signature: Signature:

A share transfer of shares not fully paid-up will be of no effect or of shares over which the
Company has a right of lien or charge, unless it has been approved by the board of directors
which may, at its absolute discretion, and without assigning any reasons, refuse to register such
transfer.

The board of directors may refuse such a share transfer and may further make such transfer
conditional on the Transferee’s undertaking, in such amount and manner as the directors will
determine, to repay the Transferor’s undertakings in respect of the shares or the undertakings in
respect of which the Company has a lien or charge over the shares.

The Transferor will continue to be regarded as shareholder of the shares transferred until the
Transferee’s name has been entered in the Register of Members.

A share transfer will be presented to the registered office of the Company for registration,
together with the certificates constituting the registered shares that are to be transferred (if issued)
together with such other evidence as the Company will require concerning the Transferor’s title
to or right to transfer the shares. Share transfers will be retained by the Company. The Company
will not be bound to keep the share transfers and the share certificates that have been cancelled.

A joint shareholder wishing to transfer his right in the share but who holds no share certificate
will not be bound to attach the share certificate to the share transfer provided that the share
transfer specifies that the Transferor holds no share certificate in respect of the share the right in
which is being transferred and the transferred share is jointly held with others, together with their
particulars.

The Company may demand payment of a fee for registering the transfer in such sum or at such
rate as will be determined by the board of directors from time to time.

Only the personal representatives and administrator or executors of the estate of a deceased
shareholder, and in the absence thereof, his heirs, shall be recognized as the holder thereof after
proving their entitlement thereto as determined by the directors.

The Company may recognize the surviving shareholder of a share held jointly upon the death of
one of the holders unless all the joint holders of the share have notified the Company in writing
prior to the death of any of them of their wish that the provisions of this paragraph will not apply,
but nothing herein contained shall release the estate of a deceased joint holder from any liability
in respect of any share jointly held by him.

A person acquiring a right to a share in his capacity as personal representative, administrator,
heir, receiver, liquidator or trustee in bankruptcy of a shareholder or otherwise by law, may, when
proving his right — as required by the board of directors — be registered as shareholder of such
share or transfer the same to another, subject to the provisions regarding transfers pursuant to
these articles.
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10.11.

The person acquiring a right to a share in consequence of the transfer thereof by operation of law,
will be entitled to dividends and the other rights in respect of the share and further be entitled to
receive and give receipts for dividend or other payments payable in connection with such share
but will not be entitled to receive notices in connection with the general meetings of the Company
(to the extent such right exist) and participate or vote thereat in connection with such share or
exercise any right of a member, save as stated above, until after he is registered as shareholder in
relation to such share.

11. Charge over Shares

11.1.

11.2.

11.3.

The Company shall have a first charge and right of lien on all shares that are not fully paid up
and registered in the name of each shareholder and on the proceeds of sale thereof whether or not
they have matured for payment, which have been called or which shall become payable on a
fixed date for such share. The Company shall have a lien on all the shares (other than fully paid
up shares) registered in the name of a shareholder as security for the monies due from him, or his
assets, whether solely or jointly with others. Such charge shall also extend over to dividends
declared from time to time in respect of these shares.

The board of directors is entitled, in order to exercise any such charge or lien, to sell the shares
or any of them that are subject to the lien in any manner it may deem fit, but no sale shall be
made until after a notice in writing has been delivered to the shareholder, concerning the
Company’s intention to sell the shares, in default of payment of such sum, fourteen days from
the date of the notice. The net proceeds of any such sale, after payment of costs of the sale, shall
be used to pay the debts or the liabilities of the shareholder and the residue (if any) shall be paid
to him.

If a sale of shares is made in order to enforce a charge or lien by the apparent exercise of the
powers conferred above, the board of directors is entitled to register such shares in the register in
the name of the purchaser, and the purchaser shall not be obliged to examine the regularity of the
proceedings or the manner in which the proceeds of the sale have been applied. After they have
been entered in the register in his name, no person shall challenge the validity of the sale.

12.  Alterations to Share Capital

The general meeting may, at any time, resolve to effect any of the following:

12.1.

12.2.

Increase of Registered Share Capital

To increase its registered share capital, whether or not all the shares registered at that time were
issued or not. The increased capital shall be divided into shares having ordinary, preferred or
deferred rights or with any other special rights (subject to any special rights of any existing class
of shares) or subject to terms and restrictions in respect of dividend, repayment of capital, voting
or other terms as the general meeting shall provide in its resolution regarding the increase of the
registered capital.

Classes of Shares

Divide the share capital into different classes of shares and determine and vary the rights attached
to each class of shares, on the conditions set out below —

12.2.1.  Unless otherwise prescribed in the terms of issue of the shares, vary the rights of any
class of shares after the adoption of a resolution of general meetings of the shareholders
of each class of shares separately or the consent in writing of all of the holders of the
shares of all classes.

12.2.2. The rights conferred on the holders of the shares of a particular class shall not be deemed
to have been varied, by the creation or issue of other shares having identical rights, or a
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change in the rights of existing shares, unless otherwise provided in the terms of issue
of those shares.

12.3. Consolidation

To consolidate and redivide all or any of its share capital. In the event that as a result of such
consolidation, the holders of shares whose shares have been consolidated are left with fractions,
the board of directors may, with the sanction of the general meeting in the resolution deciding on
such consolidation:

12.3.1. sell all the fractions and for such purpose appoint a trustee in whose name the certificates
comprising the fractions will be issued and who will sell the same and apply the proceeds
received, less commissions and expenses, among those entitled. The board of directors
may decide that shareholders entitled to proceeds that are in a sum that is less than that
prescribed, will not receive the proceeds of such fractions and their portion of the
proceeds will be divided among the shareholders entitled to the proceeds that exceed the
amount prescribed in proportion to the proceeds to which they are entitled;

12.3.2. allot to each shareholder who, as a result of such consolidation and re-distribution, is
left with fractional shares, fully paid-up shares of the class existing prior to the
consolidation in such number as will, when consolidated with the fraction, be sufficient
for a single complete consolidated share and such allotment will be deemed to have
taken effect immediately prior to the consolidation;

12.3.3. determine that shareholders will not be entitled to receive consolidated shares in respect
of fractional consolidated shares resulting from the consolidation of one half or less of
the number of shares whose consolidation creates a single consolidated share, but will
be entitled to receive a consolidated share in respect of a consolidated fractional share
resulting from the consolidation of more than one half of the number of the shares whose
consolidation creates a single consolidated share.

In the event of any of the actions specified in sub-paragraphs (b) or (c) above,
necessitating the issue of additional shares, the payment thereof will be effected in the
manner in which bonus shares are paid. Such consolidation and distribution will not be
deemed to be an alteration of the rights of the shares to which the consolidation and
distribution relate.

12.4. Cancellation of Unissued Registered Share Capital

To cancel registered share capital that has yet to be allotted, provided that no undertaking of the
Company exists to allot such shares.

12.5. Split of Share Capital

To split all or any of the Company’s share capital by distributing all or any of them for the time
being.

Chapter Three - General Meetings

13.  Removal of Powers by the General Meeting

The general meeting may assume powers vested in any another organ and may further transfer powers
conferred upon the general manager to the board of directors, all for a specific matter or for a specific
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14.

15.

16.

Annual and Special General Meetings and Class Meetings

14.1.

14.2.

Annual meetings will be held at the Company’s registered office in Israel, or elsewhere as
determined by the Company’s board of directors. In accordance with the provisions of section 59
of the Companies Law, the annual general meeting of shareholders shall appoint the directors.

The Company will not give notice convening a general meeting to the shareholders registered in
the Company’s register of members, beyond the notice given to all of the Company shareholders
as required by law.

Proceedings at General Meetings

15.1.

15.2.

15.3.

Votes

Quorum for Holding General Meetings (“Quorum”)

Two shareholders at least present personally or by proxy and holding at least thirty three and a
third percent of the voting rights in the Company, within half an hour of the time appointed for
commencing the meeting, will constitute a quorum for holding general meetings.

Adjournment of the General Meeting in the Absence of a Quorum

If no quorum is present within half an hour from the time appointed for the meeting, the meeting
will stand adjourned to the seventh day following the prescribed date of the meeting, (and if that
day falls on a day other than a business day, on the next succeeding business day), at the same
time and place without there being any further notice to that effect, or to such other date, time and
place as will be determined by the board of directors by notice to the shareholders, and at the
adjourned meeting, the business for which the original meeting was convened, will be discussed.
In the absence of a quorum at such adjourned meeting, a single shareholder at least (without
reference to the number of shares that he holds) present personally or by proxy, will constitute a
quorum. Notwithstanding the foregoing, if the meeting has been called by requisition of a
shareholder as stated in section 63(b)(2) of the Law, a quorum at the adjourned meeting will be
that required for convening such meeting.

Chairman of the General Meeting

The chairman of the board of directors will preside over every general meeting and in his absence,
such person who will be appointed for the purpose by the directors. In the absence of a chairman
or if he is not present at the meeting within 15 minutes of the time appointed, the shareholders
present at the meeting will elect one of the directors of the Company to be chairman or if no
director is present, one of the shareholders present will be elected to preside as chairman of the
meeting, or the secretary of the Company.

of Shareholders

16.1.

16.2.

16.3.

16.4.

Certification of title — a shareholder must furnish to the Company a certificate of title at least two
business days prior to the date of the general meeting. The Company may waive such
requirement.

Vote by an incompetent person - an incompetent person may vote only by trustee, natural
guardian or other legal guardian. Such persons may vote personally or by proxy.

Vote of joint shareholders - in the case of two or more holders of a share, one of them, either
personally or by proxy may vote. If more than one joint holder of a share requires to participate
in the vote, the senior of them will vote only. For such purpose the senior will be deemed to be
the person whose name first appears in the register of members.

Defect - no immaterial defect in the convening or conduct of the general meeting, including a
defect resulting from the non-performance of any term or condition prescribed by the Law or the
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articles of the Company, including with respect to the manner of convening or conducting the
general meeting will disqualify any resolution passed at the general meeting nor affect the
proceedings which took place thereat.

17. Appointment of Proxies

17.1. Voting by Means of Proxy

A shareholder may appoint a proxy to participate in and vote in his stead, either for a particular
general meeting or at general meetings of the Company generally, provided that the instrument
appointing the proxy has been delivered to the Company at least two business days prior to the
date appointed for the general meeting, unless the Company has waived this requirement. A proxy
is not required to be a shareholder of the Company.

Insofar as the instrument of appointment is not for a particular general meeting, then such an
instrument of appointment deposited prior to one general meeting will also have effect for other

general meetings thereafter.

The foregoing will similarly apply to a shareholder being a body corporate, who appoints a person
to participate in and vote in its stead at the general meeting.

17.2.  Form of the Instrument of Appointment

The instrument appointing a proxy will be signed by the shareholder or by a person authorized on
his behalf in writing, and if the appointor is a body corporate, will be signed in the manner binding
that body corporate. The Company may require delivery of confirmation in writing to its
satisfaction regarding the power of the signatories to bind the body corporate. The instrument of
appointment will be made in the form set out below. The secretary of the Company or the board
of directors will, at their discretion, accept an instrument of appointment in different form
provided the changes are not material. The Company will only accept an original instrument of
appointment or copy thereof, provided that such copy will be certified by a qualified Israeli lawyer
or notary.

Instrument of Appointment

Date:

[Name of the Company

address of the Company]

Dear Sir/Madam,

RE: Annual General/Special General Meeting of (“the Company”) that will

take place on (“the Meeting”)
I, the undersigned, L.D./Corporate no. of
being the registered holder of (*) ordinary shares hereby appoint , LD.
(*¥%) and/or , LD. and/or
, LD. to participate and vote for me and on my behalf at the above

mentioned meeting and at every adjournment thereof/ any general meeting of the Company, until I notify you
to the contrary.

Signature
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(*)  Aregistered shareholder may grant a number of instruments of appointment (proxies), each to relate to
a different quantity of shares of the Company that he holds, provided that he will not grant instruments
of appointment for a number larger than that which he holds.

(**) In the event of the attorney not being the holder of an Israeli .D., his passport number and the country
of issue may also be inserted.

17.3.

17.4.

Validity of Instrument of Appointment (Proxy)

A vote cast in accordance with the terms of an instrument of proxy shall be valid notwithstanding
the previous death, or incompetence or bankruptcy of the appointor, or if the appointment was
made by a corporation — the liquidation of or revocation by the appointor of the instrument of
appointment or transfer of the share in respect of which it was given, unless notice in writing is
received at the office of the Company before the meeting to the effect that such event has occurred.

Disqualification of Proxies

Subject to the provisions of any law, the secretary of the Company may, at his discretion,
disqualify proxies, if a reasonable suspicion exists that they have been forged or were granted by
virtue of shares for which other proxies were granted.

Chapter Four - Board of Directors

18. Directors — Appointment and Termination of Office

18.1.

18.2.

18.3.

18.4.

18.5.

Number of directors — the number of directors of the Company will be not less than 7 (seven) nor
more than 9 (nine), unless otherwise resolved by the general meeting.

Appointment of directors at a special meeting — a special meeting of the Company may appoint
directors for the Company instead of those whose service has been terminated as well as in any
case where the number of the members of the board of directors has fallen below the minimum
required by the articles or by the general meeting. Unless prescribed otherwise in the resolution
of the appointment, such appointment will be valid until the next annual general meeting.

Appointment of directors by the board of directors — the board of directors has the right, at any
time, to appoint any person as a director subject to the maximum number of directors prescribed
in these articles, either to fill in a place that has fallen temporarily vacant or as an addition to the
board. A director so appointed will hold office until the next ensuing annual meeting and maybe
re-elected, unless his service has been terminated by the general meeting.

Validity of the appointment — the service of the directors elected will commence at the end of the
general meeting at which they were elected or the date of their appointment by the board of
directors as stated in paragraph 18.2 above, as appropriate, unless a later date has been fixed by
the resolution of such appointment.

Alternate director — a director may from time to time appoint an alternate for himself (hereinafter:
“alternate director”), dismiss such alternate director and appoint another instead of any alternate
director whose office has been vacated for any reason, either for a particular meeting or
permanently.

Ramifications of the termination of a director’s service on the board of directors’ operations — in
the event of the office of a director being vacated, the remaining directors may continue to act as
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19.

20.

18.6.

18.7.

long as their number has not fallen below the minimum number of directors prescribed by these
articles or by the general meeting. In the event of a number of directors having so reduced, the
remaining directors may act solely in order to convene a general meeting of the Company.

Meetings held by means of communication — the board of directors may hold meetings using any
means of communications, provide that all participating directors are able to hear each other
simultaneously.

Meetings held without convening — the board of directors may make decisions even without
actual convening provided that all the directors who are entitled to participate in the discussion
and to vote on the matter brought for decision agreed not to convene for that matter.

Chairman of the Board

19.1.

19.2.

Appointment — the directors will appoint one of their number to be chairman of the board and
also determine in the resolution of the appointment the period for which he will hold office.
Unless otherwise prescribed in the resolution of his appointment, the chairman of the board will
hold office until another is appointed in his stead or until he ceases to serve as director whichever
is the earlier. Upon the chairman of the board ceasing to be a director of the Company, a new
chairman will be appointed at the first meeting of the board that takes place thereafter.

Absence of casting vote —in the event of an equality of votes on a resolution of the board, the
chairman of the board or the person who has been appointed to conduct the meeting, will have
no additional vote.

Acts of the Directors

20.1.

20.2.

20.3.

20.4.

The agenda of meetings of the directors will be set by the chairman of the board, and will include:
20.1.1. matters determined by the chairman of the board;
20.1.2. matters prescribed pursuant to the provisions of section 98 of the Companies Law; and

20.1.3. such other business as one director or the general manager have requested the chairman
of the board, a reasonable time before the convening of the meeting of the board, to be
included on the agenda.

Notices of board meetings will be sent in writing, by fax, e-mail or other means of
communication, to the address or fax number, e-mail address or address to which notices may be
sent by other means of communication as appropriate, as given by the director to the Company
upon his appointment, or by written notice to the Company, thereafter.

Quorum - the quorum for commencing meetings of the board will be the presence of a majority
of the members of the board for the time being.

Validity of acts of the directors in the case of a disqualified director - all acts effected in good
faith at a meeting of the board or by a committee of directors or by any person acting as director
will be effectual notwithstanding it be afterwards discovered that there was some defect in the
appointment of such director or person so acting or that all or any one of them were disqualified,
as if every such person had been lawfully appointed and was qualified to be a director.

21



21.

Approval of Extraordinary Transactions

Subject to the provisions of the Companies Law, a transaction of the Company with an officeholder
thereof or with the controlling shareholder thereof or a transaction of the Company with another person
in which an officeholder or a controlling shareholder of the Company has a personal interest, not being
extraordinary transactions, will be approved by the board or by the audit committee, or by such person
as will be empowered in that behalf by the board. Such approval may be for a single occasion for a
specific transaction or general for a certain class of transactions. Such authorization may be given on a
non-recurring (one-time) basis for a specific transaction or generally for all classes or for a particular
class of transactions

Chapter Five - Secretary, Auditor and Internal Auditor

22.

23.

24.

Secretary

The board of directors may appoint a secretary for the Company on such conditions as it deems fit. In
the absence of an appointment of a secretary for the Company, the general manager will, or such person
who he will empower for that purpose and in the absence of a general manager, the person who will be
empowered in that behalf by the board, fulfil the duties of a secretary prescribed by the law, these articles
and by a resolution of the board.

The secretary of the Company will be responsible for all the documents that will be kept at the registered
office of the Company, and maintain the registers which the Company is required to maintain by law.

Auditor

23.1.  Subject to the provisions of the Companies Law, the general meeting may appoint an auditor for
a period exceeding one year, as determined by the general meeting.

23.2. The directors will determine the remuneration of the auditor of the Company for audit-related
duties as well as his remuneration for additional, non-audit-related services, after receiving the
recommendations of the audit committee or committee for reviewing the financial statements (to
be determined by the board of directors), unless otherwise prescribed by the Company in general
meeting.

Internal Auditor

24.1. The CEO shall be in charge of the internal auditor on behalf of the organization.

24.2.  The internal auditor will submit to the audit committee for approval, a proposal for an annual or
periodic work scheme, and the audit committee will approve the same, subject to such
amendments as appear to it to be appropriate.

Chapter Six - Preservation and Distribution of the Company’s Capital

25.

Dividend and Bonus Shares

25.1. Right to Dividend or Bonus Shares

Dividend or bonus shares will be distributed to the persons registered as shareholders of the
Company on the date of the resolution regarding the distribution or on such other date as will be
determined in such resolution.
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25.2.

25.3.

Payment of Dividend

25.2.1.

25.2.2.

Method of payment

In the absence of directions to the contrary in the resolution regarding the distribution
of dividend, dividend may be paid under deduction of the tax required by law, by cheque
payable to the payee only, that will be sent by registered mail to the registered address
of the shareholder entitled thereto and registered with the Company, or by bank transfer.
Any such cheque will be drawn to the order of the person to whom it is sent. Dividend
in specie will be distributed as determined in the resolution of the distribution.

In the case of joint registered owners, the cheque will be sent to such member first
named in the Register of Members in relation to the joint ownership.

The dispatch of the cheque to the person who, on the record date, is registered in the
Register of Members as holder of a share, or in the case of joint owners — of any of the
joint owners — will constitute a discharge in relation to all the payments that have been
made in connection with such share.

The Company may resolve not to send a cheque below a certain sum, and the dividend
amounts which ought to have been so paid will be regarded as unclaimed dividend.

The Company may set off against the dividend amount to which a shareholder is entitled
any debt of that shareholder to the Company, whether or not overdue.

Unclaimed dividend

The board of directors may invest any dividend unclaimed for a period of one year after
the declaration thereof or otherwise apply the same for the benefit of the Company until
claimed. The Company will not be bound to pay interest or linkage for unclaimed
dividend.

Method of Capitalizing Profits and Distribution of Bonus Shares

25.3.1.

25.3.2.

Reserves

The board of directors may, at its discretion, set aside to special reserves any amount
whatsoever out of the profits of the Company, or from a re-evaluation of its assets or
the relative part thereof in re-evaluating the assets of companies associated with it, and
determine the designation of such reserves. The directors may further cancel such
reserves.

Distribution of bonus shares - to give effect to a distribution of bonus shares, the board
of directors may settle any difficulty arising and make adjustments, including deciding
that fractional shares will not be distributed except for certificates in respect of a
cumulative number of fractional shares, sell the fractions and pay the proceeds thereof
to those entitled to receive the fractional bonus shares and decide that payment in cash
will be paid to the shareholders or that fractions having a value of less than the amount
that will be determined (and, if not determined, an amount being less than NIS. 50) will
not be brought into account for the purpose of making those adjustments.
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Chapter Seven - Exemption, Indemnification and Insurance of Officeholders

26.

27.

Exemption of Officeholders

The Company may exempt in advance and retroactively any officeholder thereof from all or any of his
responsibility by reason of damage following a breach of the duty of care towards it to the maximum
extent permitted by law.

Indemnification of Officeholders

27.1.

27.2.

27.3.

The Company may indemnify an officeholder thereof to the maximum extent permitted by law.
Without prejudice to the generality of the foregoing, the following provisions will apply:

The Company may indemnify an officeholder thereof by reason of liability, payment or expense
that has been imposed upon him or which he has incurred on account of any act which he
committed in his capacity of officeholder, as set out below:

27.2.1. Financial liability that has been imposed upon him in favour of any other person by
judgment, including a judgment made in a compromise or arbitrator’s award that has
been approved by a court.

27.2.2. Payment to a party damaged by a breach as stated in section 52BB (a)(1)(a) of the
Securities Law, 5728-1968 (‘“Party Damaged by a Breach”).

27.2.3. Reasonable litigation expenses, including legal fees, expended by the officeholder on
account of any investigation or proceedings which have been conducted against him by
an authority competent to do so, and which has concluded without any indictment being
brought against him and without any financial liability having been imposed upon him
as an alternative to a criminal proceeding or which is concluded without any indictment
being brought against him but with the imposition of financial liability as an alternative
to a criminal proceeding in an offence which does not require proof of criminal intent or
incurred in connection with a financial sanction.

27.2.4. Expenses incurred in connection with an administrative proceeding that has been
conducted in his case, including reasonable litigation costs, covering also legal fees.

27.2.5. Reasonable litigation expenses, including legal fees, expended by an officeholder or for
which he has been made liable by any court in any proceeding that has been brought
against him by or in the name of the Company or any other person or in any criminal
proceedings from which he has been acquitted, or criminal charge of which he has been
convicted for an offence that does not require proof of criminal intent.

27.2.6. Any liability or other expense by reason of which it is or will be permitted by law to
indemnify an officeholder.

Indemnification in Advance

The Company may grant an undertaking in advance to indemnify an officeholder thereof by
reason of any liability or expense mentioned in paragraph 27.2 (a) above, provided the
undertaking to indemnify in advance will be limited to the events which, in the opinion of the
board of directors, are foreseeable in light of the Company’s activity in practice at the time of the
granting of the undertaking to indemnify, and for a sum or at a standard that the board of directors
has determined to be reasonable in the circumstances, there being specified in the undertaking to
indemnify the events which, in the board’s opinion, may be expected in light of the Company’s
activity in practice at the time of granting the undertaking and sum or standard that the board of
directors has determined to be reasonable in the circumstances. The Company may further grant
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274.

an undertaking in advance to indemnify an officeholder thereof by reason of liabilities or expenses
detailed in paragraphs 27.2 (b) and 27.2 (f) above.

Retroactive Indemnification

The Company may indemnify an officeholder thereof retroactively.

28. Insurance of Officeholders

28.1.

The Company may insure its officeholders to the maximum extent permitted by law. Without
derogating from the generality of the foregoing, the Company may enter into a contract to insure
the liability of an officeholder of the Company by reason of any liability or payment that will be
imposed upon him by reason of any act which he has committed in his capacity of officeholder,
in any of the following:

28.1.1. Breach of the duty of care towards the Company or any other person;

28.1.2. The breach of any fiduciary duty towards the Company, provided the officeholder acted
in good faith and had reasonable grounds to assume that the act would not harm the
interests of the Company;

28.1.3. Financial liability that will be imposed upon him in favour of any other person;

28.1.4. Payment to a party damaged by breach;

28.1.5. Expenses incurred in connection with an administrative proceeding conducted in his
case and/or in connection with a financial sanction, including reasonable litigation

expenses, covering also legal fees.

28.1.6. Any other event by reason of which it is or will be permitted by law to insure the liability
of an officeholder.

29. Exemption, Indemnification and Insurance — Generally

29.1.

29.2.

The provisions of the above paragraphs regarding exemption, indemnity and insurance, are not
intended nor will they operate to limit the Company in any manner whatsoever with respect to
entering into a contract regarding exemption, insurance and/or indemnity in relation to the
persons set out below:

29.1.1. Persons who are not officeholders of the Company, including employees, consultants or
contractors of the Company not being officeholders thereof.

29.1.2.  Officeholders in other companies. The Company may enter into a contract regarding the
exemption, indemnification and insurance of officeholders of companies that are in its
control, Affiliated Companies, or other companies in which it has an interest, to the
maximum extent permitted by law, and the above provisions regarding exemption,
indemnity and insurance of officeholders in the Company will, mutatis mutandis, apply
in this respect.

It is to be clarified that in this Chapter, such an undertaking relating to exemption, indemnity and

insurance for an officeholder may be in effect also after the officeholder has ceased to serve in
the Company.
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Chapter Eight - Winding-up and Re-Organization of the Company

30. Merger

Approval of a merger by the general meeting will be by simple majority from amongst the votes of the
shareholders who are entitled to vote and who have actually voted.

31. Winding-up

31.1.

31.2.

If the Company is wound up, voluntarily or otherwise, the liquidator may, with the approval of
general meeting, distribute in specie among the members parts of the property of the Company
and may, with like sanction, vest any part of the property of the Company in trustees in favour
of the members, as the liquidator, with such approval, will deem fit.

The shares of the Company will have equal rights among them in relation to the capital amounts
that have been or have been credited as paid up in relation to the repayment of the capital and
participation in a distribution of surplus assets of the Company on a winding up, subject to the
special rights of the shares if shares with special rights have been issued.

32. Re-Organization of the Company

32.1.

32.2.

On the sale of property of the Company, the board of directors or the liquidators (on a winding
up) may, if authorized by resolution passed by the general meeting of the Company, accept fully
paid or partly paid up shares, bonds or securities of any other company, Israeli or foreign, whether
then existing or to be formed for the purchase in whole or in part of the property of the Company,
and the directors (if the profits of the Company permit), or the liquidators (on a winding up), may
distribute amongst the shareholders such shares, or securities, or any other property of the
Company without realization, or vest the same in trustees for the shareholders.

The general meeting may, by resolution adopted by the general meeting of the Company resolve
on the valuation of any such securities or property at such price and in such manner as the general
meeting will decide, and all holders of shares will be bound to accept any valuation or distribution
so authorized, and waive all rights in relation thereto, save only in case the Company is proposed
to be or is in the course of being wound-up, to such statutory rights (if any) under the provisions
of the law as are incapable of being varied or excluded.

Chapter Nine - Notices

33. Notices

33.1.

33.2.

33.3.

Notices or any other document may be given by the Company to any member appearing in the
register of members personally or sent by registered mail addressed to such member according
to the address registered in the register of members or according to such address as the member
will have given in writing to the Company as being an address for the service of notices.

All notices that are required to be given to members will be given, in relation to shares having
joint owners, to such person whose name first appears in the register of members, and notice
given in this manner will be sufficient notice to all the joint shareholders.

Any notice or other document that has been given or sent to the member pursuant to these articles
will be deemed to have been duly given and sent with respect to the shares that are held by him
whether the shares are held by him alone or by him jointly with others (notwithstanding the death
or bankruptcy of such member or grant of a winding-up order, appointment of a trustee or
liquidator or receiver over his shares, at such time and regardless of whether the Company knew
of his death or bankruptcy or otherwise, or not) until another person will be registered in his stead
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33.4.

33.5.

33.6.

as holder thereof, and such delivery or dispatch will be deemed to be sufficient if made to any
person having a right in the shares.

Any notice or other document that has been sent by the Company by mail according to an address
in Israel will be deemed to have been delivered within 48 hours of the date on which the letter
containing the notice or the document has been posted, or within 96 hours in the case of an
address abroad, and in proving delivery it will be sufficient to prove that the letter containing the
notice or the document was properly addressed and posted.

The accidental omission to give notice regarding a general meeting or non-receipt of any notice
by a member of any meeting or other notice will not cause the disqualification of a resolution
adopted at such meeting or of any proceedings based on such notice.

Any shareholder and any member of the board may waive his right to receive a notice or to
receive a notice at any particular time and may agree that a general meeting of the Company or
meeting of the board, as the case may be, will convene and be held notwithstanding the fact that
he has not received any notice thereof or despite the notice not having been received in the time
required.

Chapter Ten - Jurisdiction

34.

34.1.

34.2.

Unless the consent of the Company in writing has been received to the election of an alternative
forum, and with the exception of all matters concerning a claimant or class of claimants having
the right to file an action in the courts in Israel, in relation to causes of action by virtue of the
U.S. Securities Act of 1933, (as amended) or Securities Exchange Act of 1934, (as amended), the
federal district courts of the United States of America shall be the exclusive forum for resolving
any action the causes of which result from the U.S. Securities Act of 1933 (as amended) or
Securities Exchange Act of 1934, (as amended).

Unless the consent of the Company in writing has been received to the election of an alternative
forum, the Haifa District Court will constitute the exclusive forum for: (a) a derivative action or
derivative proceeding that is filed in the name of the Company; (b) any action grounded in a
breach of fiduciary duty of a director, officeholder or other employee of the Company towards
the Company or towards the shareholders of the Company; or (c) any action the cause of which
results from any provision of the Companies Law, 5759-1999 or the Securities Law, 5728-1968.
Any person or entity purchasing or otherwise acquiring, or holding, any interest in the shares of
the Company will be deemed to be parties to whom notice has been given of the provisions of
these clauses and as parties who have given their consent to the provisions of these clauses.

k ko
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EXHIBIT D

COMPENSATION POLICY
ZIM INTEGRATED SHIPPING SERVICES LTD.
Compensation Policy for Officers and Directors

(As Adopted by the Shareholders on , 2020)

1. Introduction

This document sets forth the Compensation Policy for Officers and Directors (this
"Compensation Policy" or "Policy") of ZIM Integrated Shipping Services Ltd. ("ZIM" or the
"Company"), in accordance with the requirements of the Companies Law of 1999 (the
"Companies Law").

Compensation is a key component of ZIM's overall human capital strategy to attract, retain,
reward, and motivate highly skilled individuals that will enhance ZIM's value and otherwise
assist ZIM to reach its business and financial long-term goals. Accordingly, the structure of this
Policy is established to tie the compensation of officers and directors to ZIM's goals and
performance.

For purposes of this Policy, "Officers" shall have the meaning set forth to such term in
Section 1 of the Companies Law, excluding, unless otherwise expressly indicated herein, ZIM's
directors.

Each of the Officers may be engaged as an employee and/or as an independent

service provider (including through a company controlled by him or her, against the issuance of
a tax invoice to the Company), provided that if the Officer is engaged as an independent service
provider the total amount paid to him or her (including, but not limited to, value added tax)
shall not exceed the maximum amounts that would have been paid to such Officer had been
engaged as an employees as specified in this Policy.

This Policy shall not apply to any subsidiaries of the Company except for an employee of a
Company subsidiary who is also an Officer of the Company.

This policy is subject to applicable law and is not intended and should not be interpreted as
limiting or derogating from provisions of applicable law to the extent not permitted by such
law.

This Policy shall apply to compensation agreements and arrangements which will be approved
after the date on which this Policy is adopted and shall serve as ZIM's Compensation Policy for
five (5) years, commencing as of its adoption, unless amended earlier.

The Compensation Committee and the Board of Directors of ZIM (the "Compensation
Committee" and the "Board", respectively) shall review and reassess this Policy from time to
time, as required by the Companies Law.

Wherever reference is made to the required approvals in this Compensation Policy, such
reference relates to the applicable law as of the date of approval of this Compensation Policy
and in any case is subject to the provisions of sections 23 and 24 below.

Amounts determined in ILS were translated for convenience purposes to U.S. Dollar based on a
rate of exchange of 1 U.S. Dollar equals to 3.3190ILS.

Changes of up to 5% from the maximal amounts set forth in this Compensation Policy shall not
be regarded as a deviation from the provisions of this Compensation Policy.

2. Objectives

ZIM's objectives and goals in setting this Policy are to attract, motivate and retain highly
experienced leaders who will contribute to ZIM's success and enhance shareholder value, while
demonstrating professionalism in a highly achievement-oriented culture that is based on merit



EXHIBIT D

and rewards excellent performance in the long term, and embedding ZIM's core values as part
of a motivated behavior. To that end, this Policy is designed, among others:

2.1.

2.2.

2.3.

2.4.
2.5.

To closely align the interests of the Officers with those of ZIM's shareholders in order to
enhance shareholder value;

To align a significant portion of the Officers' compensation with ZIM's short and long-term
goals and performance;

To provide the Officers with a structured compensation package, including competitive
salaries, performance-motivating cash and equity incentive programs and benefits, and to be
able to present to each Officer an opportunity to advance in a growing organization;

To strengthen the retention and the motivation of Officers in the long term;

To provide appropriate awards in order to incentivize superior individual excellency and
corporate performance; and

3. Compensation Instruments

Compensation instruments under this Policy may include the following:

3.1.
3.2.
3.3.
34.
3.5.
3.6.

Base salary;

Benefits;

Cash bonuses;

Equity-based compensation;
Change of control terms; and

Retirement and termination terms.

For purposes of this Compensation Policy:

"Base Salary" shall mean gross salary, before contributions to social benefits; and

"Employment Cost" shall mean any payment for employment, including contributions to social
benefits, car and expenses of the use thereof, bonuses and any other benefit or payment.

4.
4.1.
42.
5.
5.1.
5.2.

Overall Compensation - Ratio Between Fixed and Variable Compensation

This Policy aims to balance the mix of "Fixed Compensation" (comprised primarily of base
salary and benefits) and "Variable Compensation" (comprised primarily of cash bonuses
and equity-based compensation) in order to, among other things, appropriately incentivize
Officers to meet ZIM's short and long-term goals while taking into consideration the
Company's need to manage a variety of business risks.

The value of the total variable compensation (i.e., annual bonus and equity based
compensation) of each Officer shall not exceed 80% of the value of the total compensation
package of such Officer on an annual basis as determined by the Compensation Committee
or the Board.

Intra-Company Compensation Ratio

In the process of drafting and updating this Policy, the Compensation Committee and the
Board have examined the ratio between Employment Cost associated with the engagement
of the Officers and directors, and the average and median Employment Cost associated with
the engagement of ZIM's other employees (including contractor employees as defined in the
Companies Law) (the "Ratio").

The possible ramifications of the Ratio on the daily working environment in ZIM were
examined and will continue to be examined by ZIM from time to time in order to ensure
that levels of executive compensation, as compared to the overall workforce will not have a
negative impact on work relations in ZIM.
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B. Base Salary and Benefits

6. Base Salary

6.1.

6.2.

6.3.

A Base Salary provides stable compensation to Officers and allows ZIM to attract and
retain competent executive talent and maintain a stable management team. The Base Salary
varies among Officers, and is individually determined according to the educational
background, prior vocational experience, qualifications, role at the company, business
responsibilities and the past performance of each Officer.

The monthly Base Salary shall not exceed the amounts specified below:
CEO: ILS 240,000 (approximately $72,311)

CFO: ILS 190,000 (approximately $57,246)

Officers other than the CEO and CFO: ILS 130,000 (approximately $39,168)

The Company may link the Base Salary of an Officer to the Israeli Consumer Price Index or
to the exchange rate of any currency.

The exchange rate of US dollar to ILS shall be the representative rate of exchange
determined by the Bank of Israel as of the date of approval of the compensation of the
relevant Officer by the Board.

The maximum monthly Base Salary set forth in this section is based on the Officer's full-
time position. With respect to an Officer employed by the Company on a part-time basis,
the maximum Base Salary shall be reduced proportionately, with the Compensation
Committee and the Board having the authority to determine the scope of the position of the
Officer and change it from time to time.

The total annual cost of any Officer shall not exceed an amount equal to 150% of 12 times
the gross monthly salary of the said Officer.

The Compensation Committee and the Board may periodically consider and approve Base
Salary adjustments for Officers. The main considerations for Base Salary adjustment are
similar to those used in initially determining the Base Salary, but may also include change
of role or responsibilities, recognition for professional achievements, regulatory or
contractual requirements, budgetary constraints or market trends, or such other factors as
determined by the Compensation Committee or the Board. The Compensation Committee
and the Board shall also consider the previous and existing compensation arrangements of
the Officer whose base salary is being considered for adjustment.

7. Benefits

7.1.

The following benefits may be granted to the Officers in order, among other things, to
comply with legal requirements:

7.1.1.Vacation days in accordance with market practice, including redemption of vacation
days;

7.1.2.Sick leave in accordance with market practice;
7.1.3.Convalescence pay according to applicable law;

7.1.4.Monthly remuneration for a study fund, as allowed by applicable law and with
reference to ZIM's practice and the practice in peer group companies (including
contributions on bonus payments);

7.1.5.ZIM may contribute on behalf of the Officer to an insurance policy, a pension fund or
retirement fund, as allowed or required by applicable law and with reference to ZIM's
policies and procedures and the practice in similar companies (including contributions
on bonus payments); and

7.1.6.ZIM shall contribute on behalf of the Officer towards work disability insurance and
life insurance, as allowed or required by applicable law and with reference to ZIM's
policies and procedures and the practice in similar companies (including contributions
on bonus payments).
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The above list is non-exclusive, and ZIM may grant its Officers other similar, comparable or
customary benefits.

7.2.

7.3.

7.4.

7.5.

ZIM may offer additional benefits to its Officers to the extent such benefits are reasonable
or comparable to customary market practices, such as, but not limited to: company car,
telecommunication and electronic devices, business related expenses, insurances and other
benefits (such as newspaper subscriptions, academic and professional studies (including
participation in those of children), periodic medical examinations, gifts on holidays and
special occasions), etc., including tax gross-up for such benefits.

ZIM may reimburse its Officers for reasonable work-related expenses incurred as part of
their activities, including without limitations, meeting participation expenses,
reimbursement of business travel, including a daily stipend when traveling and
accommodation expenses. ZIM may provide advance payments to its Officers in connection
with work-related expenses.

Non-Israeli Officers may receive other similar, comparable or customary benefits as
applicable in the relevant jurisdiction in which they are employed. Such benefits shall be
determined based on the methods described in Section 6.2 of this Policy (with the necessary
changes and adjustments).

In events of relocation or repatriation of an Officer to another geography, such Officer may
receive other similar, comparable or customary benefits as applicable in the relevant
jurisdiction in which he or she is employed or additional payments to reflect adjustments in
cost of living. Such benefits may include reimbursements, stipends or other payments

for out-of-pocket one-time payments and other ongoing expenses, such as housing
allowance, car allowance, home leave visit, tax equalization payments, travel expenses for
family members and other similar costs.

C. Cash Bonuses
8. Cash Bonuses - The Objective

8.1.

8.2.

8.3.

8.4.

Compensation in the form of an annual or other periodic cash bonus is an important element
in aligning the Officers' compensation with ZIM's objectives and business goals. Therefore,
ZIM's compensation philosophy reflects a pay-for-performance element, in which bonus
payout eligibility and levels are generally determined based on actual financial or
operational results, as well as individual performance.

A cash bonus may be awarded to an Officer upon the attainment of pre-set periodic
objectives and individual targets determined by the Compensation Committee (and, if
required by law, by the Board) at the beginning of each calendar or fiscal year or bonus
period, or upon engagement, in case of newly-hired Officers, or upon establishment of a
new bonus program, taking into account ZIM's short and long-term goals, as well as its
compliance and risk management policies. The Compensation Committee and the Board
shall also determine applicable minimum thresholds that must be met for entitlement to a
cash bonus (all or any portion thereof) and the formula for calculating any such cash bonus
payout. In special circumstances, as determined by the Compensation Committee and the
Board (e.g., regulatory changes, significant changes in ZIM's business environment, a
significant organizational change, a significant merger and acquisition events, or other
similar events etc.), the Compensation Committee and the Board may modify the objectives
and/or their relative weights and the amount of bonus payouts (up to their entirety) during
the applicable bonus period.

In the event the employment of an Officer is terminated prior to the end of a bonus period,
the Company may (but shall not be obligated to) pay such Officer a full cash bonus for the
applicable period (based on achievement of bonus targets during such period) or a prorated
one, or no bonus.

The actual cash bonus with respect to a bonus period to be awarded to Officers shall be
recommended by the CEO and approved by the Compensation Committee and the Board.
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9.

Annual Cash Bonuses - The Formula

Officers other than the CEO

9.1.

9.2.

9.3.

The annual cash bonus opportunity of ZIM's Officers, other than the chief executive officer
(the "CEQ"), will generally be based on performance objectives and a discretionary
evaluation of the Officer's overall performance by the CEO and subject to minimum
thresholds. The performance objectives will be determined by ZIM's CEO and approved by
the Compensation Committee and the Board on or about the commencement of each
calendar year (or upon engagement, in case of newly hired Officers or in special
circumstances as determined by the Compensation Committee and the Board) on the basis
of, but not limited to, Company, division and individual objectives. The performance
objectives and the weight to be assigned to each achievement in the overall evaluation, will
be based on overall Company performance measures, which may be based on actual
financial and operational results, such as (but not limited to) EBITDA, Adjusted EBITDA,
EBIT, Adjusted EBIT, EBIT margin compared to the industry, net income, operating
income and cash flow and may further include, divisional or personal objectives which may
include operational objectives, such as (but not limited to) cost per carried TEU, income
derived from engine growth, market share, initiation of new markets and operational
efficiency, customer focused objectives, project milestones objectives and investment in
human capital objectives, such as employee satisfaction, employee retention and employee
training and leadership programs.

In addition, a less significant portion of the annual cash bonus opportunity granted to an
Officer, other than the CEO, and in any event not more than 30% of the annual cash bonus,
may be based on a discretionary evaluation of the relevant Officer's overall performance by
the Compensation Committee and the Board based on quantitative and qualitative criteria or
such other criteria as determined by the Compensation Committee and the Board.

The maximum annual cash bonus that an Officer, other than the CEO, will be entitled to
receive for any given calendar year, will not exceed 11 monthly Base Salaries of such
Officer.

CEO

94.

9.5.

9.6.

The annual cash bonus opportunity of ZIM's CEO will be mainly based on performance
measurable objectives and subject to minimum thresholds as provided in Section 8.2 above.
Such performance measurable objectives will be determined annually by the Compensation
Committee and the Board on or about the commencement of each calendar year (or upon
engagement, in case of newly hired CEO or in special circumstances as determined by
Compensation Committee the Board). The performance measurable objectives (which
include the objectives and the weight to be assigned to each achievement in the overall
evaluation, will be based on overall Company performance measures, which may be based
on, Company and personal objectives. Company objectives may include actual financial
and operational results, such as (but not limited to) EBITDA, Adjusted EBITDA, EBIT,
Adjusted EBIT, EBIT margin compared to the industry, net income, operating income, cash
flow or Company's annual operating plan and long-term plan.

In addition, a less significant portion of the annual cash bonus opportunity granted to ZIM's
CEO, and in any event not more than 25% of the annual cash bonus, may be based on a
discretionary evaluation of the CEO's overall performance by the Compensation Committee
and the Board based on quantitative and qualitative criteria or such other criteria as
determined by the Compensation Committee and the Board.

The maximum annual cash bonus that the CEO will be entitled to receive for any given
calendar year, will not exceed 18 monthly Base Salaries of the CEO.

10. Other Bonuses
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10.1.

10.2.

10.3.

Special Bonus. ZIM may grant its Officers a special bonus as an award for special
achievements (such as in connection with mergers and acquisitions, offerings, achieving
target budget or business plan under exceptional circumstances or special recognition in
case of retirement) or as a retention award at the Compensation Committee's and Board's
discretion), subject to any additional approval as may be required by the Companies Law
(the "Special Bonus"). The Special Bonus will not exceed 5 monthly Base Salaries of such
Officer.

Signing Bonus. ZIM may grant a newly recruited Officer a signing bonus, at the
Compensation Committee's and Board's discretion, subject to any additional approval as
may be required by the Companies Law (the "Signing Bonus"). The Signing Bonus will not
exceed 12 monthly Base Salaries of such Officer.

Relocation/ Repatriation Bonus. ZIM may grant its Officers a special bonus in the event of
relocation or repatriation of an Officer to another geography (the "Relocation Bonus"). The
Relocation bonus will include customary benefits associated with such relocation and its
monetary value will not exceed 6 monthly Base Salaries of such Officer.

11. Compensation Recovery (''Clawback')

11.1.

11.2.

11.3.

In the event of an accounting restatement, ZIM shall be entitled to recover from its Officers
the bonus compensation or performance-based equity compensation in the amount in which
such compensation exceeded what would have been paid under the financial statements, as
restated, provided that a claim is made by ZIM prior to the second anniversary of fiscal year
end of the restated financial statements.

Notwithstanding the aforesaid, the compensation recovery will not be triggered in the
following events:

11.2.1.The financial restatement is required due to changes in the applicable financial
reporting standards; or

11.2.2.The Compensation Committee and Board have determined that Clawback
proceedings in the specific case would be impossible, impractical or not commercially
or legally efficient.

Nothing in this Section 11 derogates from any other "Clawback" or similar provisions
regarding disgorging of profits imposed on Officers by virtue of applicable laws.

D. Equity Based Compensation

12. The Objective

12.1.

12.2.

12.3.

The equity-based compensation for Officers is designed to enhance the alignment between
the Officers' interests with the long-term interests of ZIM and its shareholders, and to
strengthen the retention and the motivation of Officers in the long term. As equity-based
awards are structured to vest over several years, their incentive value to recipients is aligned
with longer-term strategic plans.

The equity-based compensation offered by ZIM is intended to be in a form of share options
and/or other equity-based awards, such as restricted stock unit awards or restricted shares
award, in accordance with the Company's equity incentive plan in place as may be updated
from time to time.

All equity-based incentives granted to Officers shall be subject to vesting periods in order to
promote long-term retention of the awarded Officers. Unless determined otherwise in a
specific award agreement approved by the Compensation Committee and the Board (and in
the case of the CEO — also by the Company's general meeting of shareholders), grants to
Officers, other than non-employee directors, shall vest gradually over a period of between
one (1) to four (4) years. The Compensation Committee and Board shall have the discretion
to shorten the vesting period under special circumstances (such as a grant that was delayed
not as a result of the Officer's actions) provided that the vesting period shall not be less than
one (1) year.
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12.4. The exercise price of options shall be determined in accordance with ZIM's policies, and in
any event will not be less than the average closing price per a share of the Company on the
stock exchange in which the Company's shares are principally traded over the thirty (30)
day calendar period the Board’s decision (or shareholders' decision to the extent required by
law) on the grant of the relevant option (excluding with respect to awards granted subject to
the Company's initial public offering in which case the exercise price may be the price of
the Company's share as determined in the pricing in the initial public offering). Unless
otherwise determined by the Company (subject to the approvals of the Compensation
Committee and the Board, and with respect to the Company's CEO- also the Company's
general meeting of shareholders), and subject to the provisions of any applicable law, the
exercise price of restricted shares and restricted share units (RSUs) is zero.

Awards may also be exercised by a method of "Cashless" exercise.

12.5. Subject to any applicable law, ZIM may determine, at the discretion of the Compensation
Committee and the Board (and with respect to the Company's CEO - also the Company's
general meeting of shareholders), the tax regime under which equity-based compensation
may be granted, including a tax regime which will maximize the benefit to the Officers.

12.6. All other terms of the equity awards shall be in accordance with ZIM's equity incentive
plans and other related practices and policies. Accordingly, the Compensation Committee
and Board (and in the case of the CEO - also the Company's general meeting of
shareholders) may extend the period of time for which an award is to remain exercisable
and make provisions with respect to the acceleration of the vesting period of any Officer's
awards, including, without limitation, in connection with a corporate transaction involving a
change of control, and may otherwise modify or amend outstanding awards in accordance
with ZIM's equity incentive plans and other related practices and policies, subject to any
additional approval as may be required by the Companies Law.

13. General Guidelines for the Grant of Awards

13.1. The equity-based compensation shall be granted from time to time and be individually
determined and awarded according to the performance, educational background, prior
business experience, qualifications, role and the personal responsibilities of the Officer, and
such other criteria as determined by the Compensation Committee and the Board (and in the
case of the CEO - also the Company's general meeting of shareholders).

13.2. In determining the equity-based compensation granted to each Officer, the Compensation
Committee and Board shall consider the factors specified in Section 13.1 above, and in any
event the total annual fair market value of any equity-based compensation at the time of
grant shall not exceed: (i) with respect to the CEO — 12 monthly Base Salaries of the CEO;
and (ii) with respect to each of the other Officers - 9 monthly Base Salaries of the Officer.

13.3. The fair market value of the equity-based compensation for the Officers shall be determined
according to acceptable valuation practices at the time of grant by dividing the fair market
value by the number vesting years.

13.4. The Board considered the possibility of determining a ceiling for the exercise value of the
equity-based compensation and decided, taking into account the purpose of the equity-based
compensation, not to set such a ceiling in this Policy.

E. Retirement and Termination of Service Arrangements

14. Advanced Notice Period

ZIM may (but is not obligated to, unless otherwise required by applicable law) provide an
Officer, according to his/her seniority in the Company, his/her contribution to the Company's
goals and achievements and the circumstances of retirement, a prior notice of termination (or
equivalent value in cash and other severance benefits) of up to six (6) months during which the
Officer may be entitled to all of the compensation elements, and to the continuation of vesting
of his/her equity-based compensation.

15. Adjustment Period
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ZIM may (but is not obligated to, unless otherwise required by applicable law) provide an
additional adjustment period (or equivalent value in cash and other severance benefits) of up to
twelve (12) months to the CEO, according to his/her seniority in the Company, his/her
contribution to the Company's goals and achievements and the circumstances of retirement,
during which the CEO may be entitled to all of the compensation elements, and to the
continuation of vesting of the CEO's equity-based compensation.

16. Additional Retirement and Termination Benefits

ZIM may provide additional retirement and terminations benefits and payments as may be
required by applicable law (e.g., mandatory severance pay under Israeli labor laws), or which
will be comparable to customary market practices as well as increased severance pay to the
CEO of up to two times the applicable amounts.

F. Exculpation, Indemnification and Insurance

18. Exculpation

ZIM may exculpate its directors and Officers in advance for all or any liability (including
expense) imposed on them in connection with a breach of the duty of care vis-a-vis ZIM, to
the fullest extent permitted by applicable law.

19. Insurance and Indemnification

19.1. ZIM may indemnity its directors and Officers to the fullest extent permitted by applicable
law, for any liability (including expense) that may be imposed on the director or the Officer,
as provided in the indemnity agreement between such individuals and ZIM.

19.2. ZIM may provide its directors and Officers with directors' and officers' liability insurance
(the "Standard Policies") and coverage for directors and Officers for non-indemnifiable
losses (the "Side A Policies"), including as directors or officers of the Company's
Subsidiaries, in Israel or overseas.

19.2.1.The maximum coverage amount shall not exceed $200 million for each Standard Policy
and $100 million for each Side A Policy.

19.2.2.The purchase of each of the Standard Policies and the Side A Policies (including its
extension or renewal) shall be approved by the Compensation Committee and the
Board which shall determine that each of the Standard Policies and the Side A
Policies reflect the current market conditions (at the time of purchase, extension or
renewal, as the case may be), and it shall not materially affect the Company's
profitability, assets or liabilities.

19.3. Upon circumstances to be approved by the Compensation Committee and the Board, ZIM
shall be entitled to purchase a "run off" Insurance Policy of up to seven (7) years, as
follows:

19.3.1.The coverage amount shall not exceed $200 million; and

19.3.2.The purchase of the "run-off" Insurance Policy (including its extension or renewal)
shall be approved by the Compensation Committee and the Board which shall
determine that the "run-off" Insurance Policy reflects the current market conditions
and that it shall not materially affect the Company's profitability, assets or liabilities.

19.4. ZIM may extend its Standard Policy and/or Side A Policy in place to include coverage for
liability pursuant to a future public offering of securities, or purchase new policies (either
standard policies or side A policies) for that purpose. Such extension or purchase shall be
approved by the Compensation Committee and the Board which shall determine that the
extension reflects the current market conditions, and it does not materially affect the
Company's profitability, assets or liabilities.

G. Arrangements upon Change of Control
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20.

The following benefits may (but are not required to) be provided to the Officers following a
"Change of Control" as shall be defined in the respective incentive plan or employment
agreement:

20.1. Up to 100% vesting acceleration of outstanding options or other equity-based awards;

20.2. Extension of the exercising period of equity-based compensation for ZIM's Officers for a
period of up to one (1) year in case of an Officer other than the CEO and two (2) years in
case of the CEQO, following the date of employment termination; and

H. Board of Directors' Compensation

21.

The following benefits may be provided to ZIM's Board members:

21.1. All ZIM's Board members, excluding the chairperson of the Board, may be entitled to an
annual cash fee retainer of up to $100,000 as well as payment per participation in meetings
of the Board and its committees in a maximum amount of $2,000 per meeting, subject to
value added tax to the extent applicable. The directors are also entitled to reimbursement for
reasonable expenses incurred as part of their service as directors, including among other
things, travel expenses, allowance for daily living expenses and air travel business
expenses. The chairperson of ZIM's Board may be entitled to a monthly cash fee payment
of up to ILS 200,000 (approximately $60,259).

21.2. The compensation of the Company's external directors, if elected, shall be in accordance
with the Companies Regulations (Rules Regarding the Compensation and Expenses of an
External Director) of 2000, as amended by the Companies Regulations (Relief for Public
Companies Traded in Stock Exchange Outside of Israel) of 2000, as such regulations may
be amended from time to time, including by way of comparative compensation within the
meaning of such term under the aforesaid regulations.

21.3. Notwithstanding the provisions of Sections 22.1 above, in special circumstances, such as in
the case of a professional director, an expert director or a director who makes a unique
contribution to the Company, such director's compensation may be different than the
compensation of all other directors and may be greater than the maximal amount allowed
under Section 22.1 and in no event more than 150% of such amount.

21.4. Itis hereby clarified that the compensation (and limitations) stated under Section H will not
apply to directors who serve as Officers.

1. Miscellaneous

22.

23.

24.

25.

Nothing in this Policy shall be deemed to grant any of ZIM's Officers or employees or any third
party any right or privilege in connection with their employment by the Company. Such rights and
privileges shall be governed by the respective personal employment agreements. The Board may
determine that none or only part of the payments, benefits and perquisites detailed in this Policy
shall be granted, and is authorized to cancel or suspend a compensation package or part of it.

In the event that new regulations or law amendment in connection with Officers' and directors'
compensation will be enacted following the adoption of this Policy, ZIM may follow such new
regulations or law amendments, even if such new regulations are in contradiction to the
compensation terms set forth herein.

This Policy is subject to applicable law and is not intended, and should not be interpreted as
limiting or derogating from, provisions of applicable law to the extent not permitted, nor should it
be interpreted as limiting or derogating from the Company’s Articles of Association.

This Policy shall be governed by the laws of the State of Israel, excluding its conflict of law rules,
except with respect to matters that are subject to tax or labor laws in any specific jurisdiction,
which shall be governed by the respective applicable law of such jurisdiction.
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ZIM INTEGRATED SHIPPING SERVICES LTD.

2020 SHARE INCENTIVE PLAN

Unless otherwise defined, terms used herein shall have the meaning ascribed to them in Section 2 hereof.
1. PURPOSE; TYPES OF AWARDS: CONSTRUCTION

1.1 Purpose. The purpose of this 2020 Share Incentive Plan (as amended, this “Plan”) is to
assist ZIM Integrated Shipping Services Ltd., an Israeli company (together with any successor
corporation thereto, the “Company”), or any Subsidiary of the Company, which now exists or hereafter is
organized or acquired by the Company, in attracting, retaining, motivating and rewarding certain key
employees, officers and directors and other Service Providers of the Company or any Subsidiary, and
incentivizing them to maximize their efforts on behalf of the Company or its Subsidiaries and to promote
the success of the Company's business, by providing such Service Providers with opportunities to acquire
a proprietary interest in the Company by the issuance of Shares or restricted Shares (“Restricted Shares™)
of the Company, and/or by the grant of options to purchase Shares (“Options”), Restricted Share Units
(“RSUs”) and/or other Share-based Awards pursuant to Sections 9 through Error! Reference source not
found. of this Plan. The Company believes that the ownership or increased ownership of Shares by
employees, directors and other Service Providers will further align their interests with those of the
Company’s shareholders and will promote the long-term success of the Company and the creation of
long-term shareholder value.

1.2 Types of Awards. This Plan is intended to enable the Company to issue Awards under
various tax regimes, including:

@) pursuant and subject to the provisions of Section 102 of the Ordinance (or the
corresponding provision of any subsequently enacted statute, as amended from time to time), and
all regulations and interpretations adopted by any competent authority, including the Israeli
Income Tax Authority (the “ITA”), including the Income Tax Rules (Tax Benefits in Stock
Issuance to Employees) 5763-2003 or such other rules so adopted from time to time (the “Rules”)
(such Awards that are intended to be (as set forth in the Award Agreement) and which qualify as
such under Section 102 of the Ordinance and the Rules, “102 Awards”); and

(ii) pursuant to Section 3(9) of the Ordinance or the corresponding provision of any
subsequently enacted statute, as amended from time to time (such Awards, “3(9) Awards”).

In addition to the issuance of Awards under the relevant tax regime in the State of Israel, and without
derogating from the generality of Section 21, this Plan contemplates issuances to Grantees in other
jurisdictions or under other tax regimes with respect to which the Board is empowered to make the
requisite adjustments in this Plan and set forth the relevant conditions in an appendix to this Plan or in the
Company’s agreement with the Grantee in order to comply with the requirements of such other tax
regimes.

1.3 Company Status. This Plan contemplates the issuance of Awards by the Company as a
public company.

14 Construction. To the extent any provision herein conflicts with the conditions of any
relevant tax law, rule or regulation which are relied upon for tax relief in respect of a particular Award to
a Grantee, the Board is empowered, but is not required, hereunder to determine that the provisions of such
law, rule or regulation shall prevail over those of this Plan and to interpret and enforce such prevailing
provisions.



2. DEFINITIONS

2.1 Terms Generally. Except when otherwise indicated by the context, (i) the singular shall
include the plural and the plural shall include the singular; (ii) any pronoun shall include the
corresponding masculine, feminine and neuter forms; (iii) any definition of or reference to any agreement,
instrument or other document herein shall be construed as referring to such agreement, instrument or
other document as from time to time amended, restated, supplemented or otherwise modified (subject to
any restrictions on such amendments, restatements, supplements or modifications set forth therein or
herein), (iv) references to any law, constitution, statute, treaty, regulation, rule or ordinance, including any
section or other part thereof shall refer to it as amended from time to time and shall include any successor
thereof, (v) reference to a “company” or “entity” shall include a, partnership, corporation, limited liability
company, association, trust, unincorporated organization, or a government or agency or political
subdivision thereof, and reference to a “person” shall mean any of the foregoing or an individual, (vi) the
words “herein”, “hereof” and “hereunder”, and words of similar import, shall be construed to refer to this
Plan in its entirety, and not to any particular provision hereof, (vii) all references herein to Sections shall
be construed to refer to Sections to this Plan; (viii) the words “include”, “includes” and “including” shall
be deemed to be followed by the phrase “without limitation”; and (ix) use of the term “or” is not intended
to be exclusive.

2.2 Defined Terms. The following terms shall have the meanings ascribed to them in this
Section 2:

2.2.1 “Applicable Law” shall mean any applicable law, rule, regulation, statute,
pronouncement, policy, interpretation, judgment, order or decree of any federal, provincial, state or local
governmental, regulatory or adjudicative authority or agency, of any jurisdiction, and the rules and
regulations of any stock exchange, over-the-counter market or trading system on which the Company's
shares are then traded or listed.

2.2.2 “Articles of Association” shall mean the Company’s articles of association and
any other governing document of the Company, as amended from time to time.

2.2.3 “Award” shall mean any Option, Restricted Share, RSUs or any other Share-
based award granted under this Plan.

2.2.4 “Board” shall mean the Board of Directors of the Company.

2.2.5 “Change of Control” shall mean, the occurrence of any of the following on or
after the Effective Date:

(a) Ownership Change. A change in ownership or control of the Company effected
through a transaction or series of transactions, including under Section 2.2.5(b) hereof
(other than an offering of Shares to the public, or pursuant to a Non-Control
Transaction) whereby any person directly or indirectly acquires securities of the
Company possessing more than fifty percent (50%) of the total voting power of the
Company’s securities outstanding immediately after such acquisition (“Company
Voting Securities”) excluding, however, the following: (A) any acquisition directly
from the Company; or (B) any acquisition by the Company or any of its Subsidiaries;
or

(b) Corporate Transaction. a merger (including, a reverse merger and a reverse triangular
merger), consolidation, amalgamation, share exchange or similar corporate
transaction of the Company with or into another corporation, or in which securities of
the Company are issued (each, a “Corporate Transaction”), unless:

1. the shareholders of the Company immediately before such Corporate
Transaction will own, directly or indirectly, immediately following such
Corporate Transaction, at least 50% of the total voting power of the

.



outstanding voting securities of (i) the corporation or other entity resulting
from such Corporate Transaction (the “Surviving Company”) or, if applicable
(i1) the ultimate parent corporation that has, directly or indirectly, beneficial
ownership of one hundred percent (100%) of the voting securities of the
Surviving Company (the “Ultimate Parent”), and, in each case, such voting
power among the holders thereof is in substantially the same proportion as
their ownership of the voting securities of the Company immediately before
such Corporate Transaction; and

2. the individuals who were members of the Board of Directors immediately
prior to the execution of the agreement providing for such Corporate
Transaction constitute at least a majority of the members of the board of
directors or equivalent governing body of the Surviving Company or the
Ultimate Parent, as applicable.

A Corporate Transaction which satisfies all of the criteria specified in (1) and (2) above
shall be referred to as a “Non-Control Transaction”.

2.2.6 “Companies Law” shall mean the Isracl Companies Law, 5759-1999, and the
regulations promulgated thereunder, all as amended from time to time.

2.2.7 “Controlling Shareholder” shall have the meaning set forth in Section 32(9) of
the Ordinance.

2.2.8 “Disability” shall mean, in the absence of a Grantee’s employment or service
agreement otherwise defining Disability, the inability of a Grantee to engage in any substantial gainful
activity or to perform the major duties of the Grantee’s position with the Company or its Subsidiaries by
reason of any medically determinable physical or mental impairment, as determined by a qualified doctor
acceptable to the Company. In the event there is a Grantee’s employment or service agreement defining
Disability, “Disability” shall have the meaning provided in such agreement.

2.2.9 “Employee” shall mean any person treated as an employee (including an officer
or a director who is also treated as an employee) in the records of the Company or any of its Subsidiaries
(and in the case of 102 Awards, subject to Section 7.3); provided, however, that neither service as a
director nor payment of a director’s fee shall be sufficient to constitute employment for purposes of this
Plan. The Company shall determine in good faith and in the exercise of its discretion whether an
individual has become or has ceased to be an Employee and the effective date of such individual’s
employment or termination of employment, as the case may be.

2.2.10 “Employment”, “Employed” and words of similar import shall be deemed to
refer to the employment of Employees or to the services of any other Service Provider, as the case may
be.

2.2.11 “Exchange Act” means the United States Securities Exchange Act of 1934, as
amended from time to time, including rules and regulations thereunder and successor provisions and rules
thereto.

2.2.12 “Exercise” “Exercised” and words of similar import, when referring to an Award
that does not require exercise or that is settled upon vesting (such as may be the case with RSUs or
Restricted Shares, if so determined in their terms), shall be deemed to refer to the vesting of such an
Award (regardless of whether or not the wording included reference to vesting of such an Awards
explicitly).

2.2.13 “Exercise Period” shall mean the period, commencing on the date of grant of an
Award, during which an Award shall be exercisable, subject to the provisions of Section 6.5.2 hereof, any



vesting provisions thereof (including any acceleration thereof, if any) and subject to the termination
provisions hereof.

2.2.14 “Exercise Price” shall mean the exercise price for each Share covered by an
Option or the purchase price for each Share covered by any other Award, which unless determined
otherwise by the Board shall be the average closing price per Share on the stock exchange in which the
Shares are principally traded over the thirty (30) day calendar period preceding the subject date (utilizing
all trading days during such 30 calendar day period).

2.2.15 “Grantee” shall mean a person who has been granted an Award(s) under this
Plan.

2.2.16 “Insider” shall mean an officer of the Company, a member of the Board or other
person whose transactions in Shares are subject to Section 16 of the Exchange Act.

2.2.17 “Ordinance” shall mean the Israeli Income Tax Ordinance (New Version) 1961,
and the regulations and rules (including the Rules) promulgated thereunder, all as amended from time to
time.

2.2.18 “Parent” shall mean any company (other than the Company), which now exists or
is hereafter organized, in an unbroken chain of companies ending with the Company if, at the time of
granting an Award, each of the companies (other than the Company) owns stock possessing fifty percent
(50%) or more of the total combined voting power of all classes of stock in one of the other companies in
such chain.

2.2.19 “Retirement” shall mean a Grantee's retirement pursuant to Applicable Law.

2.2.20 “Securities Act” shall mean the U.S. Securities Act of 1933, and the rules and
regulations promulgated thereunder, all as amended from time to time.

2.2.21 “Service Provider” shall mean an Employee, director, officer, consultant and
advisor to the Company or any Subsidiary thereof. Service Providers shall include prospective Service
Providers to whom Awards are granted in connection with written offers of an employment or other
service relationship with the Company or any Subsidiary thereof, provided however that such
employment or service shall have actually commenced.

2.2.22 “Shares” shall mean Ordinary Shares with no par value of the Company (as
adjusted for stock split, reverse stock split, bonus shares, combination or other recapitalization events), or
shares of such other class of shares of the Company as shall be designated by the Board in respect of the
relevant Award(s). “Shares” include any securities (including ADS) or property issued or distributed with
respect thereto.

2.2.23 “Subsidiary” shall mean any corporation or other entity , which now exists or is
hereafter organized or acquired by the Company, of which the Company possesses, directly or through
one or more intermediaries, 50% or more of the total combined voting power of such entity. For the
purpose of 102 Awards, “Affiliate” shall only mean an “employing company” within the meaning and
subject to the conditions of Section 102(a) of the Ordinance.

2.2.24 “Trustee” shall mean the trustee appointed by the Board to hold the Awards (and,
in relation with 102 Awards, approved by the ITA), if so appointed.

2.3 Other Defined Terms. Other defined terms in this Plan shall have the meaning ascribed
to them in the relevant Sections in the Plan.

3. ADMINISTRATION

3.1 To the extent permitted under Applicable Law and the Articles of Association, this Plan
shall be administered by the Board.



3.2 Subject to the terms and conditions of this Plan, any mandatory provisions of Applicable
Law and the Articles of Association, the Board shall have full and final authority, in its sole discretion,
from time to time and at any time, to determine any of the following:

@) eligible Grantees,

(i1) grants of Awards and setting the terms and provisions of Award Agreements and
any other agreements or instruments under which Awards are made, including, but not limited to,
the number of Shares underlying each Award,

(ii1) the time or times at which Awards shall be granted,

@iv) the terms, conditions and restrictions applicable to each Award and any Shares
acquired upon the exercise or (if applicable) vesting thereof, including, without limitation, (1)
designating the type of Awards; (2) the vesting schedule, the vesting acceleration and terms and
conditions upon which Awards may be exercised or become vested, (3) the Exercise Price, (4) the
method of payment for Shares purchased upon the exercise or (if applicable) vesting of the
Awards, (5) the method for satisfaction of any tax withholding obligation arising in connection
with the Awards or such Shares, including by the withholding or delivery of Shares, (6) the time
of the expiration of the Awards, (7) the effect of the Grantee’s termination of employment with the
Company or any of its Subsidiaries, and (8) all other terms, conditions and restrictions applicable
to the Award or the Shares not inconsistent with the terms of this Plan,

W) to accelerate, continue, or extend the exercisability of any Award or the vesting
thereof, including with respect to the period following a Grantee’s termination of employment,

(vi) the interpretation of this Plan and the meaning, interpretation and applicability of
terms referred to in Applicable Laws,

(vii) policies, guidelines, rules and regulations relating to and for carrying out this
Plan, and any amendment, supplement or rescission thereof, as it may deem appropriate,

(viii)  the tax track (capital gains, ordinary income track or any other track available
under the Section 102 of the Ordinance) for the purpose of 102 Awards,

(ix) the authorization and approval of conversion, substitution, cancellation or
suspension under and in accordance with this Plan of any or all Awards or Shares,

x) the amendment, modification, waiver or supplement of the terms of each
outstanding Award (with the consent of the applicable Grantee, if such amendments adversely
affect the terms of such Award, including the increase of the Exercise Price of Awards or
reduction of the number of Shared underlying an Award (but, in each case, other than as a result of
an adjustment or exercise of rights in accordance with Section 11)), unless otherwise provided
under the terms of this Plan,

(xi) without limiting the generality of the foregoing, and subject to the provisions of
Applicable Law, to grant to a Grantee who is the holder of an outstanding Award, in exchange for
the cancellation of such Award, a new Award having an Exercise Price lower than that provided in
the Award so canceled and containing such other terms and conditions as the Board may prescribe
in accordance with the provisions of this Plan or to set a new Exercise Price for the same Award
lower than that previously provided in the Award,

(xii) to correct any defect, supply any omission or reconcile any inconsistency in this
Plan or any Award Agreement and all other determinations and take such other actions with
respect to this Plan or any Award as it may deem advisable to the extent not inconsistent with the
provisions of this Plan or Applicable Law, and



(xiii) any other matter which is necessary or desirable for, or incidental to, the
administration of this Plan and any Award thereunder.

33 The authority granted hereunder includes the authority to modify Awards to eligible
individuals who are foreign nationals or are individuals who are employed outside Israel to recognize
differences in local law, tax policy or custom, in order to effectuate the purposes of this Plan but without
amending this Plan.

34 The Board shall be free at all times to make such determination and take such actions as
they deem fit. The Board need not take the same action or determination with respect to all Awards, with
respect to certain types of Awards, with respect to all Service Providers or any certain type of Service
Providers and actions and determinations may differ as among the Grantees, and as between the Grantees
and any other holders of securities of the Company.

3.5 Subject to applicable law, all decisions, determinations, and interpretations of the Board
under this Plan shall be final and binding on all Grantees (whether before or after the issuance of Shares
pursuant to Awards), unless otherwise determined by the Board. No member of the Board shall be liable
to any Grantee for any action taken or determination made in good faith with respect to this Plan or any
Award granted hereunder.

3.6 With respect to participation by Insiders in the Plan, at any time that any class of equity
security of the Company is registered pursuant to Section 12 of the Exchange Act, the Plan must be
administered in compliance with the requirements, if any, of Rule 16b-3 thereof.

3.7 Any officer of the Company shall have the authority to act on behalf of the Company
with respect to any matter, right, obligation, determination or election which is the responsibility of or
which is allocated to the Company herein, provided the officer has apparent authority with respect to such
matter, right, obligation, determination or election.

4. ELIGIBILITY:; NO RIGHT TO BE TREATED UNIFORMLY

4.1 Awards may be granted to Service Providers of the Company or any Subsidiary thereof,
taking into account the qualification under each tax regime pursuant to which such Awards are granted.
A person who has been granted an Award hereunder may be granted additional Awards, if the Board shall
so determine, subject to the limitations herein. However, eligibility in accordance with this Section 4
shall not entitle any person to be granted an Award, or, having been granted an Award, to be granted an
additional Award.

4.2 The Company shall not have any obligation to treat Grantees uniformly under this Plan.
In furtherance and not in limitation of the foregoing, Awards may differ in number of Shares covered
thereby, the terms and conditions applying to them or on the Grantees or in any other respect (including,
that there should not be any expectation (and it is hereby disclaimed) that a certain treatment,
interpretation or position granted to one shall be applied to the other, regardless of whether or not the
facts or circumstances are the same or similar or whether or not the Grantees are similarly situated).

S. SHARES

5.1 The maximum aggregate number of Shares reserved and available for issuance under this
Plan shall be such number as the Board may determine from time to time (the “Pool”).

5.2 Any Share underlying an Award granted hereunder that has expired or was cancelled,
terminated, forfeited or repurchased, for any reason, without having been exercised, shall, automatically
and without any further action on the part of the Company or any Grantee, again be available for grant of
Awards and Shares issued upon exercise or (if applicable) vesting thereof for the purposes of this Plan
(unless this Plan shall have been terminated) or unless the Board determines otherwise. Such Shares may,
in whole or in part, be authorized but unissued Shares, treasury shares (dormant shares) or otherwise
Shares that shall have been or may be repurchased by the Company (to the extent permitted pursuant to
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the Companies Law). Any Shares under the Pool that are not subject to outstanding or exercised Awards
at the termination of this Plan shall cease to be reserved for the purpose of this Plan.

5.3 During the term of this Plan, the Company will at all times reserve and keep available
such number of Shares as will be sufficient to satisfy the requirements of the Plan.

6. GENERAL TERMS AND CONDITIONS OF AWARDS

Each Award granted pursuant to this Plan shall be evidenced by a written agreement between the
Company and the Grantee or a written notice delivered by the Company and signed by the Grantee (the
“Award Agreement”), in substantially such form or forms and containing such terms and conditions, as
the Board shall from time to time approve. The Award Agreement shall comply with and be subject to the
following general terms and conditions and the provisions of this Plan (except for any provisions applying
to Awards under different tax regimes), unless otherwise specifically provided in such Award Agreement,
or the terms referred to in other Sections of this Plan applying to Awards under such applicable tax
regimes, or terms prescribed by Applicable Law. Award Agreements need not be in the same form and
may differ in the terms and conditions included therein.

6.1 Number of Shares. Each Award Agreement shall state the number of Shares covered by
the Award.
6.2 Type of Award. Each Award Agreement may state the type of Award granted

thereunder, provided that the tax treatment of any Award, whether or not stated in the Award Agreement,
shall be as determined in accordance with Applicable Laws.

6.3 Exercise Price. Each Award Agreement shall state the Exercise Price. The Exercise Price
shall also be subject to adjustments as provided in Section 11 hereof.

6.4 Manner of Exercise. An Award may be exercised, as to any or all Shares as to which the
Award has become exercisable, by written notice delivered in person or by mail (or such other methods of
delivery prescribed by the Company) to the General Counsel and Corporate Secretary of the Company or
to such other person as determined by the Board, or in any other manner as the Board shall prescribe from
time to time, specifying the number of Shares with respect to which the Award is being exercised (which
may be equal to or lower than the aggregate number of Shares that have become exercisable at such time,
subject to the last sentence of this Section), accompanied by payment of the aggregate Exercise Price for
such Shares in the manner specified in the following sentence. The exercise of Options and (if and to the
extent applicable) Restricted Share Units shall be made by way of a "cashless" exercise, such that the
number of Shares underlying these Awards shall be calculated in the accordance with the following
formula:

Ax(B-C)

B

A= The number of Options or (if applicable) Restricted Share Units which the Grantee wishes to
exercise as specified in the exercise notice;

B =The closing price in USD of the Shares on the stock exchange in which the Shares are
principally traded on the date of exercising the Option or (if applicable) the Restricted Share
Unit;

C= Exercise Price in USD per Option or (if applicable) Restricted Share Unit;

provided that with respect to 102 Trustee Awards, to the extent required by Applicable Law, a specific
ruling is obtained from the ITA and the cashless procedures comply with the terms of ITA guidelines.
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Without derogating from the foregoing, the Company may apply in its sole discretion additional
procedures and requirements in connection with the exercise or sale mechanism of Awards by any
Grantee. A Grantee may not exercise Awards unless the aggregate Exercise Price thereof is equal to or in
excess of the lower of: (a) the aggregate Exercise Price for all Shares as to which the Award has become
exercisable at such time; or (b) US$1,000.

6.5 Term and Vesting of Awards

6.5.1 Each Award Agreement shall provide the vesting schedule for the Award as
determined by the Board. The Board shall have the authority to determine the vesting schedule and
accelerate the vesting of any outstanding Award at such time and under such circumstances as it, in its
sole discretion, deems appropriate. Unless otherwise resolved by the Board and stated in the Award
Agreement, and subject to Sections 6.6 and 6.7 hereof, Awards shall vest and become exercisable under
the following schedule: twenty-five percent (25%) of the Shares covered by the Award, following the first
anniversary of the vesting commencement date determined by the Board and 6.25% of the Shares on the
lapse of each three (3) months following the first anniversary of the vesting commencement date
determined by the Board (and in the absence of such determination, of the date on which such Award was
granted) such that 100% of the Awards will vest upon their fourth anniversary of the vesting
commencement date,; provided that the Grantee remains a Service Provider of the Company or its
Subsidiaries continuously throughout such vesting period.

6.5.2 The Exercise Period of an Award will be set forth in the Award Agreement
provided however, that the maximum Exercise Period shall be ten (10) years from the date of grant of the
Award, and provided further that the Exercise Period of any Award shall be subject to the early
termination provisions set forth in Sections 6.6 and 6.7 hereof and the provisions of Section 11.4 hereof.
At the expiration of the Exercise Period, any Award, or any part thereof, that has not been exercised
within the term of the Award and the Shares covered thereby not paid for in accordance with this Plan and
the Award Agreement shall terminate and become null and void, and all interests and rights of the
Grantee in and to the same shall expire.

6.6 Termination

6.6.1 Unless otherwise determined by the Board, and subject to Section 6.7 hereof, an
Award may not be exercised unless the Grantee is then a Service Provider of the Company or a
Subsidiary and unless the Grantee has remained continuously so employed since the date of grant of the
Award and throughout the vesting period.

6.6.2 In the event that the employment or service of a Grantee shall terminate (other
than by reason of death, Disability or Retirement), all Awards of such Grantee that are unvested at the
time of such termination shall terminate on the date of such termination, and all Awards of such Grantee
that are vested and exercisable at the time of such termination may be exercised within three (3) months
after the date of such termination (or such different period as the Board shall prescribe), but in any event
no later than the date of expiration of the Award’s term as set forth in the Award Agreement or pursuant
to this Plan; provided however, that if the Company (or the Subsidiary, when applicable) shall terminate
the Grantee’s employment or service for Cause (as defined below) or if at any time during the Exercise
Period (whether prior to or after termination of employment or service, and whether or not the Grantee’s
employment or service is terminated by either party as a result thereof), facts or circumstances arise or are
discovered with respect to the Grantee that would have constituted Cause, all Awards theretofore granted
to such Grantee (whether vested or not) shall, to the extent not theretofore exercised, terminate on the date
of such termination (or on such subsequent date on which such facts or circumstances arise or are
discovered, as the case may be) unless otherwise determined by the Board.

6.6.3 Notwithstanding anything to the contrary, the Board, in its absolute discretion,
may, on such terms and conditions as it may determine appropriate, extend the periods for which Awards
held by any Grantee may continue to vest and be exercisable; it being clarified that such Awards may lose



their entitlement to certain tax benefits under Applicable Law as a result of the modification of such
Awards.

6.6.4 For purposes of this Plan:

6.6.4.1 a termination of employment or service of a Grantee shall not be deemed
to occur in case of (i) a transition or transfer of a Grantee among the Company and its Subsidiaries, (ii) a
change in the capacity in which the Grantee is employed or renders service to the Company or any of its
Subsidiaries or a change in the identity of the employing or engagement entity among the Company and
its Subsidiaries, provided, in case of (i) and (ii) above, that the Grantee has remained continuously
employed by and/or in the service of the Company and its Subsidiaries since the date of grant of the
Award and throughout the vesting period; (iii) if the Grantee takes any unpaid leave as set forth in Section
6.8(1) below.

6.6.4.2 In the case of a Grantee whose principal employer or service recipient is
a Subsidiary, the Grantee’s employment shall also be deemed terminated for purposes of this Section 6.6
as of the date on which such principal employer or service recipient ceases to be a Subsidiary.

6.6.4.3 The term “Cause” shall mean (irrespective of, and in addition to, any
definition included in any other agreement or instrument applicable to the Grantee) any of the following:
(i) any criminal act, theft, fraud, embezzlement, dishonesty, willful misconduct, falsification of any
documents or records of the Company or any of its Subsidiaries, felony or similar act by the Grantee (in
each case, whether or not related to the Grantee’s relationship with the Company); (ii) an act of moral
turpitude by the Grantee, or any act that causes significant injury to, or is otherwise materially adversely
affecting, the reputation, business, assets, operations or business relationship of the Company (or a
Subsidiary, when applicable); (iii) any breach by the Grantee of any material agreement with or of any
material duty of the Grantee to the Company or any Subsidiary thereof (including breach of
confidentiality, non-disclosure, non-use non-competition or non-solicitation covenants towards the
Company or any of its Subsidiaries) or material failure to abide by code of conduct or other policies of the
Company (including, without limitation, policies relating to confidentiality and reasonable workplace
conduct, sexual harassment and corruption); (iv) any act which constitutes a breach of a Grantee’s
fiduciary duty towards the Company or a Subsidiary; or (v) any circumstances that constitute grounds for
termination for cause under the Grantee’s employment or service agreement with the Company or a
Subsidiary, to the extent applicable. For the avoidance of doubt, the determination as to whether a
termination is for Cause for purposes of this Plan, shall be made in good faith by the Board and shall be
final and binding on the Grantee.

6.7 Death, Disability or Retirement of Grantee.

6.7.1 If a Grantee shall die while employed by, or performing service for, the
Company or its Subsidiaries, or within the three (3) month period after the date of termination of such
Grantee's employment or service (or within such different period as the Board may have provided
pursuant to Section 6.6 hereof), or if the Grantee's employment or service shall terminate by reason of
Disability, all Awards of such Grantee that are unvested at the time of such death or termination shall
terminate on the date of such death or Disability of the Grantee, and all Awards theretofore granted to
such Grantee may (to the extent otherwise vested and exercisable and unless earlier terminated in
accordance with their terms) be exercised by the Grantee or by the Grantee's estate or by a person who
acquired the legal right to exercise such Awards by bequest or inheritance, or by a person who acquired
the legal right to exercise such Awards in accordance with Applicable Law in the case of Disability of the
Grantee, as the case may be, at any time within one (1) year after the death or Disability of the Grantee,
but in any event no later than the date of expiration of the Award’s term as set forth in the Award
Agreement or pursuant to this Plan. In the event that an Award granted hereunder shall be exercised as
set forth above by any person other than the Grantee, written notice of such exercise shall be accompanied
by a certified copy of letters testamentary or proof satisfactory to the Board of the right of such person to
exercise such Award.



6.7.2 In the event that the employment or service of a Grantee shall terminate on
account of such Grantee's Retirement, all Awards of such Grantee that are unvested at the time of such
termination shall terminate on the date of such termination, and all Awards of such Grantee that are
exercisable at the time of such Retirement may, unless earlier terminated in accordance with their terms,
be exercised at any time within the three (3) month period after the date of such Retirement (or such
different period as the Board shall prescribe).

6.8 Suspension of Vesting. Unless the Board provides otherwise, vesting of Awards granted
hereunder shall be suspended during any unpaid leave of absence, other than in the case of any (i) leave of
absence which was pre-approved by the Company explicitly for purposes of continuing the vesting of
Awards, or (ii) transfers between locations of the Company or any of its Subsidiaries, or between the
Company and any of its Subsidiaries, or any respective successor thereof. For the avoidance of doubt, for
purposes of this Plan, military leave, statutory maternity or paternity leave or sick leave are not deemed
unpaid leave of absence.

6.9 Securities Law Restrictions. Except as otherwise provided in the applicable Award
Agreement, if the exercise of an Award following the termination of the Service Provider’s employment
or service (other than for Cause) would be prohibited at any time solely because the issuance of Shares
would violate the registration requirements under the Securities Act or equivalent requirements under
equivalent laws of other applicable jurisdictions, then the Award shall remain exercisable and terminate
on the earlier of (i) the expiration of a period of three (3) months after the termination of the Service
Provider’s employment or service during which the exercise of the Award would not be in such violation,
or (ii) the expiration of the term of the Award as set forth in the Award Agreement or pursuant to this
Plan. In addition, unless otherwise provided in a Grantee’s Award Agreement, if the sale of any Shares
received upon exercise or (if applicable) vesting of an Award following the termination of the Grantee's
employment or service (other than for Cause) would violate the Company’s insider trading policy, then
the Award shall terminate on the earlier of (i) the expiration of a period equal to the applicable post-
termination exercise period after the termination of the Grantee's employment or service during which the
exercise of the Award would not be in violation of the Company’s insider trading policy, or (ii) the
expiration of the term of the Award as set forth in the applicable Award Agreement or pursuant to this
Plan.

6.10 Other Provisions. The Award Agreement evidencing Awards under this Plan shall
contain such other terms and conditions not inconsistent with this Plan as the Board may determine, at or
after the date of grant, including provisions in connection with the restrictions on transferring the Awards
or Shares covered by such Awards, which shall be binding upon the Grantees and any purchaser, assignee
or transferee of any Awards, and other terms and conditions as the Board shall deem appropriate.

7. 102 AWARDS

Awards granted pursuant to this Section 7 are intended to constitute 102 Awards and shall be granted
subject to the following special terms and conditions, the general terms and conditions specified in
Section 6 hereof and other provisions of this Plan, except for any provisions of this Plan applying to
Awards under different tax laws or regulations. In the event of any inconsistency or contradictions
between the provisions of this Section 7 and the other terms of this Plan, this Section 7 shall prevail.

7.1 Tracks. Awards granted pursuant to this Section 7 are intended to be granted pursuant to
Section 102 of the Ordinance pursuant to either (i) Section 102(b)(2) thereof, under the capital gain track
(“102 Capital Gain Track Awards™), or (ii) Section 102(b)(1) thereof under the ordinary income track
(“102 Ordinary Income Track Awards”, and together with 102 Capital Gain Track Awards, “102 Trustee
Awards”). 102 Trustee Awards shall be granted subject to the special terms and conditions contained in
this Section 7, the general terms and conditions specified in Section 6 hereof and other provisions of this
Plan, except for any provisions of this Plan applying to Options under different tax laws or regulations.

7.2 Election of Track. Subject to Applicable Law, the Company may grant only one type of
102 Trustee Awards at any given time to all Grantees who are to be granted 102 Trustee Awards pursuant
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to this Plan, and shall file an election with the ITA regarding the type of 102 Trustee Awards it elects to
grant before the date of grant of any 102 Trustee Awards (the “Election”). Such Election shall also apply
to any other securities, including bonus shares, received by any Grantee as a result of holding the 102
Trustee Awards. The Company may change the type of 102 Trustee Awards that it elects to grant only
after the expiration of at least 12 months from the end of the year in which the first grant was made in
accordance with the previous Election, or as otherwise provided by Applicable Law. Any Election shall
not prevent the Company from granting Awards, pursuant to Section 102(c) of the Ordinance without a
Trustee (“102 Non-Trustee Awards”).

7.3 Eligibility for Awards. Subject to Applicable Law, 102 Awards may only be granted to
an "employee" within the meaning of Section 102(a) of the Ordinance (which as of the date of the
adoption of this Plan means (i) individuals employed by an Israeli company being the Company or any of
its Subsidiaries, and (ii) individuals who are serving and are engaged personally (and not through an
entity) as “office holders” by such an Israeli company), but may not be granted to a Controlling
Shareholder (“Eligible 102 Grantees”). Eligible 102 Grantees may receive only 102 Awards, which may
either be granted to a Trustee or granted under Section 102 of the Ordinance without a Trustee.

7.4 102 Award Grant Date.

7.4.1 Each 102 Award will be deemed granted on the date determined by the Board,
subject to Section 7.4.2, provided that (i) the Grantee has signed all documents required by the Company
or pursuant to Applicable Law, and (ii) with respect to 102 Trustee Award, the Company has provided all
applicable documents to the Trustee in accordance with the guidelines published by the ITA.

7.4.2 Unless otherwise permitted by the Ordinance, any grants of 102 Trustee Awards
that are made on or after the date of the adoption of this Plan or an amendment to this Plan, as the case
may be, that may become effective only at the expiration of thirty (30) days after the filing of this Plan or
any amendment thereof (as the case may be) with the ITA in accordance with the Ordinance shall be
conditional upon the expiration of such 30-day period, and such condition shall be read and is
incorporated by reference into any corporate resolutions approving such grants and into any Award
Agreement evidencing such grants (whether or not explicitly referring to such condition), and the date of
grant shall be at the expiration of such 30-day period, whether or not the date of grant indicated therein
corresponds with this Section. In the case of any contradiction, this provision and the date of grant
determined pursuant hereto shall supersede and be deemed to amend any date of grant indicating in any
corporate resolution or Award Agreement.

7.5 102 Trustee Awards

7.5.1 Each 102 Trustee Award, each Share issued pursuant to the exercise of any 102
Trustee Award, and any rights granted thereunder, including bonus shares, shall be issued to and
registered in the name of the Trustee and shall be held in trust for the benefit of the Grantee for the
requisite period prescribed by the Ordinance (the “Required Holding Period”). In the event that the
requirements under Section 102 of the Ordinance to qualify an Award as a 102 Trustee Award are not
met, then the Award may be treated as a 102 Non-Trustee Award or 3(9) Award, all in accordance with
the provisions of the Ordinance. After the expiration of the Required Holding Period, the Trustee may
release such 102 Trustee Awards and any such Shares, provided that (i) the Trustee has received an
acknowledgment from the ITA that the Grantee has paid any applicable taxes due pursuant to the
Ordinance, or (ii) the Trustee and/or the Company and/or its Subsidiary withholds all applicable taxes and
compulsory payments due pursuant to the Ordinance arising from the 102 Trustee Awards and/or any
Shares issued upon exercise or (if applicable) vesting of such 102 Trustee Awards. The Trustee shall not
release any 102 Trustee Awards or Shares issued upon exercise or (if applicable) vesting thereof prior to
the payment in full of the Grantee’s tax and compulsory payments arising from such 102 Trustee Awards
and/or Shares or the withholding referred to in (ii) above.

7.5.2 Each 102 Trustee Award shall be subject to the relevant terms of the Ordinance,
the Rules and any determinations, rulings or approvals issued by the ITA, which shall be deemed an
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integral part of the 102 Trustee Awards and shall prevail over any term contained in this Plan or Award
Agreement that is not consistent therewith. Any provision of the Ordinance, the Rules and any
determinations, rulings or approvals by the ITA not expressly specified in this Plan or Award Agreement
that are necessary to receive or maintain any tax benefit pursuant to Section 102 of the Ordinance shall be
binding on the Grantee. A Grantee granted a 102 Trustee Awards shall comply with the Ordinance and
the terms and conditions of the Trust Agreement entered into between the Company and the Trustee. The
Grantee shall execute any and all documents that the Company and/or its Subsidiaries and/or the Trustee
determine from time to time to be necessary in order to comply with the Ordinance and the Rules.

7.5.3 During the Required Holding Period, the Grantee shall not release from trust or
sell, assign, transfer or give as collateral, the Shares issuable upon the exercise or (if applicable) vesting
of a 102 Trustee Awards and/or any securities issued or distributed with respect thereto, until the
expiration of the Required Holding Period. Notwithstanding the above, if any such sale, release or other
action occurs during the Required Holding Period it may result in adverse tax consequences to the
Grantee under Section 102 of the Ordinance and the Rules, which shall apply to and shall be borne solely
by such Grantee. Subject to the foregoing, the Trustee may, pursuant to a written request from the
Grantee, but subject to the terms of this Plan, release and transfer such Shares to a designated third party,
provided that both of the following conditions have been fulfilled prior to such release or transfer: (i)
payment has been made to the ITA of all taxes and compulsory payments required to be paid upon the
release and transfer of the Shares, and confirmation of such payment has been received by the Trustee and
the Company, and (ii) the Trustee has received written confirmation from the Company that all
requirements for such release and transfer have been fulfilled according to the terms of the Company’s
corporate documents, any agreement governing the Shares, this Plan, the Award Agreement and any
Applicable Law.

7.54 If a 102 Trustee Award is exercised or (if applicable) vested, the Shares issued
upon such exercise or (if applicable) vesting shall be issued in the name of the Trustee for the benefit of
the Grantee.

7.5.5 Upon or after receipt of a 102 Trustee Award, if required, the Grantee may be
required to sign an undertaking to release the Trustee from any liability with respect to any action or
decision duly taken and executed in good faith by the Trustee in relation to this Plan, or any 102 Trustee
Awards or Share granted to such Grantee thereunder.

7.6 102 Non-Trustee Awards. The foregoing provisions of this Section 7 relating to 102
Trustee Awards shall not apply with respect to 102 Non-Trustee Awards, which shall, however, be
subject to the relevant provisions of Section 102 of the Ordinance and the applicable Rules. The Board
may determine that 102 Non-Trustee Awards, the Shares issuable upon the exercise or (if applicable)
vesting of a 102 Non-Trustee Awards and/or any securities issued or distributed with respect thereto, shall
be allocated or issued to the Trustee, who shall hold such 102 Non-Trustee Awards and all accrued rights
thereon (if any), in trust for the benefit of the Grantee and/or the Company, as the case may be, until the
full payment of tax arising from the 102 Non-Trustee Awards, the Shares issuable upon the exercise or (if
applicable) vesting of a 102 Non-Trustee Awards and/or any securities issued or distributed with respect
thereto. The Company may choose, alternatively, to force the Grantee to provide it with a guarantee or
other security, to the satisfaction of each of the Trustee and the Company, until the full payment of the
applicable taxes.

7.7 Israeli Index Base for 102 Awards. Each 102 Award will be subject to the Israeli index
base of the Value of Benefit, as defined in Section 102(a) of the Ordinance, as determined by the Board in
its discretion, pursuant to the Rules, from time to time. The Board may amend (which amendment may
have a retroactive effect) the Israeli index base, pursuant to the Ordinance, without the Grantee’s consent.

7.8 Written Grantee Undertaking. To the extent and with respect to any 102 Trustee Award,
and as required by Section 102 of the Ordinance and the Rules, by virtue of the receipt of such Award, the
Grantee is deemed to have undertaken and confirm in writing the following (and such undertaking is
deemed incorporated into any documents signed by the Grantee in connection with the employment or

-12 -



service of the Grantee and/or the grant of such Award). The following written undertaking shall be
deemed to apply and relate to all Awards granted to the Grantee, whether under this Plan or other plans
maintained by the Company, and whether prior to or after the date hereof.

7.8.1 The Grantee shall comply with all terms and conditions set forth in Section 102
of the Ordinance with regard to the “Capital Gain Track” or the “Ordinary Income Track”™, as applicable,
and the applicable rules and regulations promulgated thereunder, as amended from time to time;

7.8.2 The Grantee is familiar with, and understand the provisions of, Section 102 of the
Ordinance in general, and the tax arrangement under the “Capital Gain Track™ or the “Ordinary Income
Track” in particular, and its tax consequences; the Grantee agrees that the Awards and Shares that may be
issued upon exercise or (if applicable) vesting of the Awards (or otherwise in relation to the Awards), will
be held by a trustee appointed pursuant to Section 102 of the Ordinance for at least the duration of the
"Holding Period" (as such term is defined in Section 102) under the "Capital Gain Track" or the
“Ordinary Income Track™, as applicable. The Grantee understands that any release of such Awards or
Shares from trust, or any sale of the Shares prior to the termination of the Required Holding Period, as
defined above, will result in taxation at marginal tax rate, in addition to deductions of appropriate social
security, health tax contributions or other compulsory payments; and

7.8.3 The Grantee agrees to the trust deed signed between the Company, his or her
employing company and the trustee appointed pursuant to Section 102 of the Ordinance.

8. 3(9) AWARDS.

Awards granted pursuant to this Section 8 are intended to constitute 3(9) Awards and shall be granted
subject to the general terms and conditions specified in Section 6 hereof and other provisions of this Plan,
except for any provisions of this Plan applying to Awards under different tax laws or regulations. In the
event of any inconsistency or contradictions between the provisions of this Section 8 and the other terms
of this Plan, this Section 8 shall prevail.

8.1 To the extent required by the Ordinance or the ITA or otherwise deemed by the Board to
be advisable, the 3(9) Awards and/or any shares or other securities issued or distributed with respect
thereto granted pursuant to this Plan shall be issued to a Trustee nominated by the Board in accordance
with the provisions of the Ordinance. In such event, the Trustee shall hold such Awards and/or any shares
or other securities issued or distributed with respect thereto in trust, until exercised or (if applicable)
vested by the Grantee and the full payment of tax arising therefrom, pursuant to the Company's
instructions from time to time as set forth in a trust agreement, which will have been entered into between
the Company and the Trustee. If determined by the Board or the Board, and subject to such trust
agreement, the Trustee shall be responsible for withholding any taxes to which a Grantee may become
liable upon issuance of Shares, whether due to the exercise or (if applicable) vesting of Awards.

8.2 Shares pursuant to a 3(9) Award shall not be issued, unless the Grantee delivers to the
Company payment in cash or by bank check or such other form acceptable to the Board of all withholding
taxes due, if any, on account of the Grantee acquired Shares under the Award or gives other assurance
satisfactory to the Board of the payment of those withholding taxes.

9. RESTRICTED SHARES

The Board may award Restricted Shares to any eligible Grantee, including under Section 102 of the
Ordinance. Each Award of Restricted Shares under this Plan shall be evidenced by a written agreement
between the Company and the Grantee (the “Restricted Share Agreement”), in such form as the Board
shall from time to time approve. The Restricted Shares shall be subject to all applicable terms, conditions
and restrictions of this Plan, which in the case of Restricted Shares granted under Section 102 of the
Ordinance shall include Section 7 hereof, and may be subject to any other terms that are not inconsistent
with this Plan. The provisions of the various Restricted Shares Agreements entered into under this Plan
need not be identical. The Restricted Share Agreement shall comply with and be subject to Section 6 and
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the following terms and conditions, unless otherwise specifically provided in such Agreement and not
inconsistent with this Plan, or Applicable Law:

9.1 Purchase Price. Section 6.4 shall not apply. Each Restricted Share Agreement shall state
an amount of Exercise Price to be paid by the Grantee, if any, in consideration for the issuance of the
Restricted Shares and the terms of payment thereof.

9.2 Restrictions. In addition to any other restrictions set forth in the Plan, Restricted Shares
may not be sold, assigned, transferred, pledged, hypothecated or otherwise disposed of, except by will or
the laws of descent and distribution (in which case they shall be transferred subject to all restrictions then
or thereafter applicable thereto), until such Restricted Shares shall have vested (the period from the date
on which the Award is granted until the date of vesting of the Restricted Share thereunder being referred
to herein as the “Restricted Period”). Certificates for shares issued pursuant to Restricted Share Awards
shall bear an appropriate legend referring to such restrictions. Such certificates may, if so determined by
the Board, be held in escrow by an escrow agent appointed by the Board, or, if a Restricted Share Award
is made pursuant to Section 102 of the Ordinance, by the Trustee. To the extent required by the
Ordinance or the ITA, the Restricted Shares issued pursuant to Section 102 of the Ordinance shall be
issued to the Trustee in accordance with the provisions of the Ordinance and the Restricted Shares shall
be held for the benefit of the Grantee for such period as may be required by the Ordinance.

9.3 Forfeiture. Subject to such exceptions as may be determined by the Board, if the
Grantee's continuous employment with or service to the Company or any Subsidiary thereof shall
terminate for any reason prior to the expiration of the Restricted Period of an Award or prior to the timely
payment in full of the Exercise Price of any Restricted Shares, any Shares remaining subject to vesting or
with respect to which the purchase price has not been paid in full, shall thereupon be forfeited for no
consideration, subject to Applicable Laws and the Grantee shall have no further rights with respect to
such Restricted Shares.

94 Ownership. Except as otherwise set forth in the Restricted Share Agreement, during the
Restricted Period the Grantee shall possess all incidents of ownership of such Restricted Shares, subject
to Section 9.2, including the right to vote and receive dividends with respect to such Shares.
Notwithstanding anything to the contrary herein, dividends, if any, with respect to the Restricted Shares
shall be withheld by the Company for the Grantee’s account (without accruing any interest), and shall be
subject to vesting and forfeiture to the same degree as the Restricted Shares to which such dividends
relate. All securities, if any, received by a Grantee with respect to Restricted Shares as a result of any
stock split, stock dividend, combination of shares, or other similar transaction (pursuant to Section 11.3
hereof) shall be subject to the restrictions, vesting and forfeiture applicable to the original Award.

10. RESTRICTED SHARE UNITS

An RSU is an Award covering a number of Shares that is settled, if vested and (if applicable) exercised,
by issuance of those Shares. An RSU may be awarded to any eligible Grantee, including under Section
102 of the Ordinance. The Award Agreement relating to the grant of RSUs under this Plan (the
“Restricted Share Unit Agreement”), shall be in such form as the Board shall from time to time approve.
The RSUs shall be subject to all applicable terms, conditions and restrictions of this Plan (including
Section 6 hereof), which in the case of RSUs granted under Section 102 of the Ordinance shall include
Section 7 hereof, and may be subject to any other terms that are not inconsistent with this Plan. The
provisions of the various Restricted Share Unit Agreements entered into under this Plan need not be
identical.

10.1 Exercise Price. No payment of Exercise Price shall be required as consideration for
RSUs, unless included in the Award Agreement or as required by Applicable Law, and Section 6.4 shall
apply, if applicable.

10.2 Shareholders’ Rights. The Grantee shall not possess or own any ownership rights in the
Shares underlying the RSUs and no rights as a shareholder shall exist prior to the actual issuance of
Shares in the name of the Grantee.
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10.3 Settlements of Awards. Settlement of vested RSUs shall be made in the form of Shares.
Distribution to a Grantee of an amount (or amounts) from settlement of vested RSUs can be deferred to a
date after settlement as determined by the Board. The amount of a deferred distribution may be increased
by an interest factor or by dividend equivalents, subject to Applicable Law and ITA guidelines. Until the
grant of RSUs is settled, the number of Shares underlying such RSUs shall be subject to adjustment
pursuant hereto.

11. EFFECT OF CERTAIN CHANGES

11.1 Cash Dividend. In the event of any payment of a cash dividend by the Company to its
shareholders, the Exercise Price of each outstanding Award shall be automatically reduced by the full
(gross) amount of dividend per Share in USD, subject to the receipt of a specific ruling from the ITA.

11.2 Rights Offering. In the event the Company conducts a rights offering, the Exercise Price
of each outstanding Award shall be automatically reduced by an amount in USD equals to the benefit
component to the offerees in the rights offering, subject to the receipt of a specific ruling from the ITA.
For this purpose, the benefit component shall mean the ratio between the closing price of a Share on the
last trading day prior to the ex-date and the base price of the Share on the ex-date.

11.3 Capitalization Events. In the event of a division or subdivision of the outstanding share
capital of the Company, any distribution of bonus shares (stock split), consolidation or combination of
share capital of the Company (reverse stock split), distribution of dividends in any form other than cash,
reclassification with respect to the Shares, or any similar recapitalization events (other than rights
offering) , reorganization (which may include a combination or exchange of shares, spin-off, split-up or
other corporate divestiture or division, or other similar occurrences) then (i) the number of Shares
reserved and available for grants of Awards under this Plan, (ii) the number of Shares covered by each
outstanding Award and (iii) the Exercise Price of each outstanding Award, will, in each case, be
proportionately and equitably adjusted, as determined in good faith by the Board. Any fractional shares
resulting from any such adjustment shall be rounded to the nearest whole share, and the Company shall
have no obligation to make any cash or other payment with respect to such fractional shares. The
adjustments determined by the Board pursuant to this Section 11.3 (including a determination that no
adjustment is to be made) shall be final, binding and conclusive. Except as expressly provided herein, no
issue by the Company of Shares of any class, or securities convertible into Shares of any class, shall
affect, and no adjustment by reason thereof shall be made with respect to, the Exercise Price or the
number of Shares Covered by each outstanding Award.

114 Corporate Events. Upon the occurrence or in anticipation of (i) a sale or disposition, in
one or series of related transactions, of all or substantially all of the assets of the Company and its
Subsidiaries taken as a whole; or (ii) of a Change of Control; or upon a resolution of the Company’s
shareholders to approve a liquidation or dissolution of the Company (each such event or transaction, a
“Corporate Event”), then, without derogating from the Board’s general authority and power under this
Plan and without the Grantee’s consent :

11.4.1 Automatic Acceleration. All outstanding Awards shall (to the extent not already
vested) automatically accelerate and become fully vested and immediately exercisable. The Board shall
notify the applicable Grantees in writing a reasonable time prior to the consummation of the Corporate
Event that all outstanding Awards held by such Grantees shall be exercisable for a designated period of
time which shall begin on the date of such notice and shall end prior to the consummation of the
Corporate Event, as shall be determined by the Board in its sole discretion (the “Designated Period”).

11.4.2 Cancelling Unexercised Awards. Any Awards not exercised prior to the
expiration of the Designated Period shall be automatically cancelled (without any additional notice) upon
or immediately prior to the closing of the Corporate Event.

11.4.3 Corporate Transaction. In the event of a Corporate Transaction, each Share
issued to a Grantee in connection with any Award exercised by such Grantee within the Designated
Period shall confer on him or her, upon the closing of such Corporate Transaction, the same rights and
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privileges provided to the holders of Shares for each Share held on the effective date of the Corporate
Transaction, which may include a consideration for each such Share, whether in cash, stock (of the
Company or the successor corporation in such Corporate Transaction or any parent or Subsidiary thereof)
or other securities or property, or any combination thereof, as shall be determined by the Board. For the
avoidance of doubt, any such Grantee shall be subject, for any and all purposes (in his or her capacity as a
holder of Shares), to the definitive agreement(s) in connection with the Corporate Transaction as applying
to other holders of Shares including, such terms, conditions, representations, undertakings, liabilities,
limitations, releases, indemnities, participating in transaction expenses, earn-outs, holdback and escrow
arrangement or other contingencies, in each case, as determined by the Board.

11.5 Neither the authorities and powers of the Board under this Section 11 nor the exercise or
implementation thereof or any consequences resulting therefrom, (i) shall be deemed to constitute a
change of the terms of this Plan or an amendment of the rights of such holder hereunder, and (ii) shall be
restricted or limited in any way by any adverse implications (tax or otherwise) that may result to any
Grantee, and, in each case, may be effected without consent of any Grantee and without any liability to
the Company or its Subsidiaries and to their respective officers, directors, employees and representatives
and the respective successors and assigns of any of the foregoing.

11.6 The Board’s determinations pursuant to this Section 11 shall be conclusive and binding
on all Grantees.

12. NON-TRANSFERABILITY OF AWARDS; SURVIVING BENEFICIARY

121 All Awards granted under this Plan by their terms shall not be transferable otherwise than
by will or by the laws of descent and distribution, unless otherwise determined by the Board or under this
Plan, provided that with respect to Shares issued upon exercise or (if applicable) the vesting of Awards
the restrictions on transfer shall be the restrictions referred to in Section 13 (Conditions upon Issuance of
Shares) hereof. Subject to the above provisions, the terms of such Award, this Plan and any applicable
Award Agreement shall be binding upon the beneficiaries, executors, administrators, heirs and successors
of such Grantee. Any transfer of an Award not permitted hereunder (including transfers pursuant to any
decree of divorce, dissolution or separate maintenance, any property settlement, any separation agreement
or any other agreement with a spouse) and any grant of any interest in any Award to, or creation in any
way of any direct or indirect interest in any Award by, any party other than the Grantee shall be null and
void and shall not confer upon any party or person, other than the Grantee, any rights.

12.2 So long as the Shares are held by the Trustee in favor of the Grantee, all rights possessed
by the Grantee over the Shares are personal, and may not be transferred, assigned, pledged or mortgaged,
other than by will or laws of descent and distribution.

12.3 The provisions of this Section 12 shall apply to the Grantee and to any purchaser,
assignee or transferee of any Shares.

13. CONDITIONS UPON ISSUANCE OF SHARES: GOVERNING PROVISIONS

13.1 Legal Compliance. The grant of Awards and the issuance of Shares upon exercise or
settlement of Awards shall be subject to compliance with all Applicable Laws. In addition, no Award
may be exercised unless (i) a registration statement under the Securities Act shall at the time of exercise
or settlement of the Award be in effect with respect to the shares issuable upon exercise of the Award, or
(i1) in the opinion of legal counsel to the Company, the shares issuable upon exercise of the Award may
be issued in accordance with the terms of an applicable exemption from the registration requirements of
the Securities Act. As a condition to the exercise of an Award, the Company may require the person
exercising such Award to satisfy any qualifications that may be necessary or appropriate, to evidence
compliance with any Applicable Law or regulation and to make any representation or warranty with
respect thereto as may be requested by the Company, including to represent and warrant at the time of any
such exercise that the Shares are being purchased only for investment and without any present intention to
sell or distribute such Shares, all in form and content specified by the Company.
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13.2 Provisions Governing Shares. Shares issued pursuant to an Award shall be subject to the
Articles of Association all policies, manuals and internal regulations adopted by the Company from time
to time, in each case, as may be amended from time to time, including any provisions included therein
concerning restrictions or limitations on disposition of Shares (such as, but not limited to, and lock
up/market stand-off) or grant of any rights with respect thereto, any provisions concerning restrictions on
the use of inside information and other provisions deemed by the Company to be appropriate in order to
ensure compliance with Applicable Laws. Each Grantee shall execute such separate agreement(s) as may
be requested by the Company relating to matters set forth in this Section 13.2. The execution of such
separate agreement(s) may be a condition by the Company to the exercise of any Award.

14. MARKET STAND-OFF

14.1 In connection with any underwritten public offering of equity securities of the Company
pursuant to an effective registration statement filed under the Securities Act or equivalent law in another
jurisdiction, the Grantee shall not directly or indirectly, without the prior written consent of the Company
or its underwriters, (i) lend, offer, pledge, sell, contract to sell, sell any option or contract to purchase,
purchase any option or contract to sell, grant any option, right or warrant to purchase, or otherwise
transfer or dispose of, directly or indirectly, any Shares or other Awards, any securities of the Company
(whether or not such Shares were acquired under this Plan), or any securities convertible into or
exercisable or exchangeable (directly or indirectly) for Shares or securities of the Company and any other
shares or securities issued or distributed in respect thereto or in substitution thereof (collectively,
“Securities”), or (ii) enter into any swap or other arrangement that transfers to another, in whole or in part,
any of the economic consequences of ownership of the Securities, whether any such transaction described
in clauses (i) or (ii) is to be settled by delivery of Securities, in cash or otherwise. The foregoing
provisions of this Section 14.1 shall not apply to the sale of any shares to an underwriter pursuant to an
underwriting agreement to which the Company is a party. Such restrictions (the “Market Stand-Off™)
shall be in effect for such period of time (the “Market Stand-Off Period”): (A) (1) in the case of the
Company’s initial public offering, following the first public filing of the registration statement relating to
the underwritten public offering until the expiration of 180 days following the effective date of such
registration statement relating to the Company’s initial public offering or (2) in the case of any other
public offering of the Company's ordinary shares, from the first date on which a preliminary prospectus
(or prospectus supplement) relating to such public offering is filed under the Securities Act until the
expiration of 90 days following the date of the final prospectus (or prospectus supplement) relating to
such public offering; or (B) such other period as shall be requested by the Company or the underwriters.
Notwithstanding anything herein to the contrary, if the underwriter(s) and the Company agree on a
termination date of the Market Stand-Off Period in the event of failure to consummate a certain public
offering, then such termination shall apply also to the Market Stand-Off Period hereunder with respect to
that particular public offering.

14.2 In the event of a subdivision of the outstanding share capital of the Company, the
distribution of any securities (whether or not of the Company), whether as bonus shares or otherwise, and
whether as dividend or otherwise, a recapitalization, a reorganization (which may include a combination
or exchange of shares or a similar transaction affecting the Company’s outstanding securities without
receipt of consideration), a consolidation, a spin-off or other corporate divestiture or division, a
reclassification or other similar occurrence, any new, substituted or additional securities which are by
reason of such transaction distributed with respect to any Shares subject to the Market Stand-Off, or into
which such Shares thereby become convertible, shall immediately be subject to the Market Stand-Off.

14.3 In order to enforce the Market Stand-Off, the Company may impose stop-transfer
instructions with respect to the Shares acquired under this-Plan until the end of the applicable Market
Stand-Off period.

144 The underwriters in connection with a registration statement so filed are intended third
party beneficiaries of this Section 14 and shall have the right, power and authority to enforce the
provisions hereof as though they were a party hereto. Each Grantee shall execute such separate
agreement(s) as may be requested by the Company or the underwriters in connection with such
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registration statement and in the form required by them, relating to Market Stand-Off (which need not be
identical to the provisions of this Section 14, and may include such additional provisions and restrictions
as the underwriters deem advisable) or that are necessary to give further effect thereto. The execution of
such separate agreement(s) may be a condition by the Company to the exercise of any Award.

14.5 Without derogating from the above provisions of this Section 14 or elsewhere in this
Plan, the provisions of this Section 14 shall apply to the Grantee and the Grantee’s heirs, legal
representatives, successors, assigns, and to any purchaser, assignee or transferee of any Awards or Shares.

15. AGREEMENT REGARDING TAXES; DISCLAIMER

15.1 If the Board shall so require, as a condition of exercise of an Award, the release of Shares
by the Trustee or the expiration of the Restricted Period, a Grantee shall agree that, no later than the date
of such occurrence, the Grantee will pay to the Company (or the Trustee, as applicable) or make
arrangements satisfactory to the Board and the Trustee (if applicable) regarding payment of any
applicable taxes and compulsory payments of any kind required by Applicable Law to be withheld or
paid.

15.2 TAX LIABILITY. ALL TAX CONSEQUENCES UNDER ANY APPLICABLE LAW
WHICH MAY ARISE FROM THE GRANT OF ANY AWARDS OR THE EXERCISE THEREOF,
THE SALE OR DISPOSITION OF ANY SHARES GRANTED HEREUNDER OR ISSUED UPON
EXERCISE OR (IF APPLICABLE) THE VESTING OF ANY AWARD, THE ASSUMPTION,
SUBSTITUTION, CANCELLATION OR PAYMENT IN LIEU OF AWARDS OR FROM ANY
OTHER ACTION IN CONNECTION WITH THE FOREGOING (INCLUDING WITHOUT
LIMITATION ANY TAXES AND COMPULSORY PAYMENTS PAYABLE BY THE GRANTEE OR
THE COMPANY IN CONNECTION THEREWITH) SHALL BE BORNE AND PAID SOLELY BY
THE GRANTEE, AND THE GRANTEE SHALL INDEMNIFY THE COMPANY, ITS SUBSIDIARIES
AND THE TRUSTEE, AND SHALL HOLD THEM HARMLESS FROM AND AGAINST ANY
LIABILITY FOR ANY SUCH TAX OR PAYMENT OR ANY PENALTY, INTEREST OR
INDEXATION THEREON. EACH GRANTEE AGREES TO, AND UNDERTAKES TO COMPLY
WITH, ANY RULING, SETTLEMENT, CLOSING AGREEMENT OR OTHER SIMILAR
AGREEMENT OR ARRANGEMENT WITH ANY TAX AUTHORITY IN CONNECTION WITH THE
FOREGOING WHICH IS APPROVED BY THE COMPANY.

15.3 NO TAX ADVICE. THE GRANTEE IS ADVISED TO CONSULT WITH A TAX
ADVISOR WITH RESPECT TO THE TAX CONSEQUENCES OF RECEIVING, EXERCISING OR
DISPOSING OF AWARDS HEREUNDER. THE COMPANY DOES NOT ASSUME ANY
RESPONSIBILITY TO ADVISE THE GRANTEE ON SUCH MATTERS, WHICH SHALL REMAIN
SOLELY THE RESPONSIBILITY OF THE GRANTEE.

154 TAX TREATMENT. THE COMPANY DOES NOT UNDERTAKE OR ASSUME
ANY LIABILITY OR RESPONSIBILITY TO THE EFFECT THAT ANY AWARD SHALL QUALIFY
WITH ANY PARTICULAR TAX REGIME OR RULES APPLYING TO PARTICULAR TAX
TREATMENT, OR BENEFIT FROM ANY PARTICULAR TAX TREATMENT OR TAX
ADVANTAGE OF ANY TYPE AND THE COMPANY SHALL BEAR NO LIABILITY IN
CONNECTION WITH THE MANNER IN WHICH ANY AWARD IS EVENTUALLY TREATED
FOR TAX PURPOSES, REGARDLESS OF WHETHER THE AWARD WAS GRANTED OR WAS
INTENDED TO QUALIFY UNDER ANY PARTICULAR TAX REGIME OR TREATMENT. THIS
PROVISION SHALL SUPERSEDE ANY TYPE OF AWARDS OR TAX QUALIFICATION
INDICATED IN ANY CORPORATE RESOLUTION OR AWARD AGREEMENT, WHICH SHALL
AT ALL TIMES BE SUBJECT TO THE REQUIREMENTS OF APPLICABLE LAW. THE
COMPANY DOES NOT UNDERTAKE AND SHALL NOT BE REQUIRED TO TAKE ANY ACTION
IN ORDER TO QUALIFY THE AWARD WITH THE REQUIREMENT OF ANY PARTICULAR TAX
TREATMENT AND NO INDICATION IN ANY DOCUMENT TO THE EFFECT THAT ANY
AWARD IS INTENDED TO QUALIFY FOR ANY TAX TREATMENT SHALL IMPLY SUCH AN
UNDERTAKING. NO ASSURANCE IS MADE BY THE COMPANY OR ANY OF ITS
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SUBSIDIARIES THAT ANY PARTICULAR TAX TREATMENT ON THE DATE OF GRANT WILL
CONTINUE TO EXIST OR THAT THE AWARD WOULD QUALIFY AT THE TIME OF EXERCISE
OR DISPOSITION THEREOF WITH ANY PARTICULAR TAX TREATMENT. THE COMPANY
AND ITS SUBSIDIARIES SHALL NOT HAVE ANY LIABILITY OR OBLIGATION OF ANY
NATURE IN THE EVENT THAT AN AWARD DOES NOT QUALIFY FOR ANY PARTICULAR
TAX TREATMENT, REGARDLESS OF WHETHER THE COMPANY COULD HAVE OR SHOULD
HAVE TAKEN ANY ACTION TO CAUSE SUCH QUALIFICATION TO BE MET AND SUCH
QUALIFICATION REMAINS AT ALL TIMES AND UNDER ALL CIRCUMSTANCES AT THE
RISK OF THE GRANTEE. THE COMPANY DOES NOT UNDERTAKE OR ASSUME ANY
LIABILITY TO CONTEST A DETERMINATION OR INTERPRETATION (WHETHER WRITTEN
OR UNWRITTEN) OF ANY TAX AUTHORITIES, INCLUDING IN RESPECT OF THE
QUALIFICATION UNDER ANY PARTICULAR TAX REGIME OR RULES APPLYING TO
PARTICULAR TAX TREATMENT. IF THE AWARDS DO NOT QUALIFY UNDER ANY
PARTICULAR TAX TREATMENT THIS COULD RESULT IN ADVERSE TAX CONSEQUENCES
TO THE GRANTEE.

15.5 The Company or any Subsidiary may take such action as it may deem necessary or
appropriate, in its discretion, for the purpose of or in connection with withholding of any taxes and
compulsory payments which the Trustee, the Company or any Subsidiary is required by any Applicable
Law to withhold in connection with any Awards (collectively, “Withholding Obligations™). Such actions
may include (i) requiring a Grantees to remit to the Company in cash an amount sufficient to satisfy such
Withholding Obligations and any other taxes and compulsory payments, payable by the Company in
connection with the Award or the exercise or (if applicable) the vesting thereof; (ii) subject to Applicable
Law, allowing the Grantees to provide Shares to the Company, in an amount that at such time, reflects a
value that the Board determines to be sufficient to satisfy such Withholding Obligations; (iii) withholding
Shares otherwise issuable upon the exercise of an Award at a value which is determined by the Board to
be sufficient to satisfy such Withholding Obligations; or (iv) any combination of the foregoing. The
Company shall not be obligated to allow the exercise of any Award by or on behalf of a Grantee until all
tax consequences arising from the exercise of such Award are resolved in a manner acceptable to the
Company.

15.6 Each Grantee shall notify the Company in writing promptly and in any event within ten
(10) days after the date on which such Grantee first obtains knowledge of any tax bureau inquiry, audit,
assertion, determination, investigation, or question relating in any manner to the Awards granted or
received hereunder or any Shares issued thereunder and shall continuously inform the Company of any
developments, proceedings, discussions and negotiations relating to such matter, and shall allow the
Company and its representatives to participate in any proceedings and discussions concerning such
matters. Upon request, a Grantee shall provide to the Company any information or document relating to
any matter described in the preceding sentence, which the Company, in its discretion, requires.

15.7 With respect to 102 Non-Trustee Options, if the Grantee ceases to be employed by the
Company or any Subsidiary, the Grantee shall extend to the Company and/or its Subsidiary with whom
the Grantee is employed a security or guarantee for the payment of taxes due at the time of sale of Shares,
all in accordance with the provisions of Section 102 of the Ordinance and the Rules.

15.8 For the purpose hereof “tax(es)” means (a) all federal, state, local or foreign taxes,
charges, fees, imposts, levies or other assessments, including all income, capital gains, transfer,
withholding, payroll, employment, social security, national security, health tax, wealth surtax, stamp,
registration and estimated taxes, customs duties, fees, assessments and charges of any similar kind
whatsoever, (b) all interest, indexation differentials, penalties, fines, additions to tax or additional
amounts imposed by any taxing authority in connection with any item described in clause (a), (c) any
transferee or successor liability in respect of any items described in clauses (a) or (b) payable by reason of
contract, assumption, transferee liability, successor liability, operation of Applicable Law, or as a result of
any express or implied obligation to assume Taxes or to indemnify any other person.
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16. RIGHTS AS A SHAREHOLDER; VOTING AND DIVIDENDS

16.1 Subject to Section 9.4, a Grantee shall have no rights as a shareholder of the Company
with respect to any Shares covered by an Award until the Grantee shall have exercised the Award or the
Award has been settled, paid the Exercise Price therefor, to the extent applicable, and becomes the record
holder of the subject Shares. In the case of 102 Awards or 3(9) Awards (if such Awards are being held by
a Trustee), the Trustee shall have no rights as a shareholder of the Company with respect to the Shares
covered by such Award until the Trustee becomes the record holder for such Shares for the Grantee’s
benefit, and the Grantee shall not be deemed to be a shareholder and shall have no rights as a shareholder
of the Company with respect to the Shares covered by the Award until the date of the release of such
Shares from the Trustee to the Grantee and the transfer of record ownership of such Shares to the Grantee
(provided however that the Grantee shall be entitled to receive from the Trustee any cash dividend or
distribution made on account of the Shares held by the Trustee for such Grantee’s benefit, subject to any
tax withholding and compulsory payment).

16.2 With respect to all Awards issued in the form of Shares hereunder or upon the exercise or
(if applicable) the vesting of Awards hereunder, the Grantee shall be entitled to receive dividends
distributed with respect to such Shares, subject to the provisions of the Articles of Association, and
subject to any Applicable Law.

16.3 The Company may, but shall not be obligated to, register or qualify the sale of Shares
under any applicable securities law or any other Applicable Law.

16.4 The grant of Awards and issuance of Shares underlying an Award under this Plan shall
not restrict or prejudice the Company in any way regarding future creation of additional and/or other
classes of Shares, including classes of Shares which are or may become preferred over the currently
existing Shares underlying Awards under this Plan.

17. NO RETENTION RIGHTS:; ONE TIME BENEFIT

17.1 Nothing in this Plan, any Award Agreement or in any Award granted or agreement entered
into pursuant hereto shall confer upon any Grantee the right to continue to be employed, or
be in the service of the Company or any Subsidiary thereof as a Service Provider or to be
entitled to any remuneration or benefits not set forth in this Plan or such agreement, or to
interfere with or limit in any way the right of the Company or any such Subsidiary to
terminate such Grantee's employment or service for any reason at any time or to increase or
decrease the compensation of such Grantee.

17.2 The Awards granted under this Plan are extraordinary, one-time benefits granted to the
Grantees and are not and shall not be deemed a salary component for any purpose
whatsoever, including, in connection with calculating severance compensation under any
applicable law.

18. PERIOD DURING WHICH AWARDS MAY BE GRANTED

Awards may be granted pursuant to this Plan from time to time until its termination pursuant to Section
23 hereof. From and after such date of termination no grants of Awards may be made and this Plan shall
continue to be in full force and effect with respect to Awards or Shares issued thereunder that remain
outstanding.

19. AMENDMENT OF THIS PLAN

The Board at any time and from time to time may modify or amend this Plan, whether retroactively or
prospectively. Any amendment effected in accordance with this Section 19 shall be binding upon all
applicable Grantees and all Awards, whether granted prior to or after the date of such amendment,
provided however, that the rights under any Award shall not be impaired by any such amendment unless
the Grantee consents in writing, it being understood that no action taken by the Board that is expressly
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permitted under the Plan, including, without limitation, any actions or decisions described in Section 11
hereof, shall constitute an amendment of an Award for such purpose.

20. APPROVAL
20.1 This Plan shall take effect upon its adoption by the Board (the “Effective Date™).

20.2 102 Awards are conditional upon the filing with or approval by the ITA, if required, as
set forth in Section 7.4. Failure to so file or obtain such approval shall not in any way derogate from the
valid and binding effect of any grant of an Award, which is not a 102 Award.

21. RULES PARTICULAR TO SPECIFIC COUNTRIES

Notwithstanding anything herein to the contrary, the terms and conditions of this Plan may be
supplemented or amended with respect to a particular country or tax regime by means of an appendix to
this Plan, and to the extent that the terms and conditions set forth in any appendix conflict with any
provisions of this Plan, the provisions of such appendix shall govern. Terms and conditions set forth in
such appendix shall apply only to Awards granted to Grantees under the jurisdiction of the specific
country or such other tax regime that is the subject of such appendix.

22, GOVERNING LAW:; JURISDICTION

This Plan and all determinations made and actions taken pursuant hereto shall be governed by the laws of
the State of Israel, except with respect to matters that are subject to tax laws, regulations and rules of any
specific jurisdiction, which shall be governed by the respective laws, regulations and rules of such
jurisdiction. The competent courts located in Haifa, Israel shall have exclusive jurisdiction over any
dispute arising out of or in connection with this Plan and any Award granted hereunder. By signing any
Award Agreement or any other agreement relating to an Award, each Grantee irrevocably submits to such
exclusive jurisdiction.

23. TERMINATION OR SUSPENSION OF THE PLAN

The Board may suspend or terminate this Plan at any time and without any advance notice. Unless sooner
terminated, this Plan shall automatically terminate on the 10th anniversary of the Effective Date.
Termination of this Plan shall have no effect on any Awards granted pursuant to the Plan prior to its
termination and the terms of the Plan shall continue to apply to any such Awards.

24, MISCELLANEOUS

24.1 Survival. The Grantee shall be bound by and the Shares issued upon exercise or (if
applicable) the vesting of any Awards granted hereunder shall remain subject to this Plan after the
exercise or (if applicable) the vesting of Awards, in accordance with the terms of this Plan, whether or not
the Grantee is then or at any time thereafter employed or engaged by the Company or any of its
Subsidiaries.

24.2 Additional Terms. Each Award awarded under this Plan may contain such other terms
and conditions not inconsistent with this Plan as may be determined by the Board, in its sole discretion.
This Plan together with the applicable Award Agreement(s) constitute the entire agreement and
understanding between the Company and a Grantee in connection with the grant of Awards to such
Grantee.

24.3 Fractional Shares. No fractional Share shall be issuable upon exercise or vesting of any
Award and the number of Shares to be issued shall be rounded down to the nearest whole Share, with in
any Share remaining at the last vesting date due to such rounding to be issued upon exercise at such last
vesting date.

244 Severability. If any provision of this Plan, any Award Agreement or any other agreement
entered into in connection with an Award shall be determined to be illegal or unenforceable by any court
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of law in any jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable
in accordance with their terms, and all provisions shall remain enforceable in any other jurisdiction. In
addition, if any particular provision contained in this Plan, any Award Agreement or any other agreement
entered into in connection with an Award shall for any reason be held to be excessively broad as to
duration, geographic scope, activity or subject, it shall be construed by limiting and reducing such
provision as to such characteristic so that the provision is enforceable to fullest extent compatible with
Applicable Law as it shall then appear.

24.5 Captions and Titles. The use of captions and titles in this Plan or any Award Agreement
or any other agreement entered into in connection with an Award is for the convenience of reference only
and shall not affect the meaning or interpretation of any provision of this Plan or such agreement.

* * *
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EXHIBIT F

ZIM INTEGRATED SHIPPING SERVICES LTD.
(the ""Company")
Date:

Attn:
Mr./Ms.

Letter of Exculpation and Indemnification

WHEREAS the Company has resolved (by virtue of, and as recommended by a resolution of

the Compensation Committee dated November 27, 2020, and approved by a
resolution of the Audit Committee dated November 27, 2020, a resolution of
the Board of Directors dated November 30, 2020, and a resolution of the
Company's Shareholders dated , 2020 (collectively referred to as
the "Exculpation and Indemnification Resolution") to approve the grant of an
advanced exculpation to the Company's Officers as shall be from time to time
(while the aforesaid shareholders' resolution concerned the grant of such letters
to directors only) from liability arising out of breach of the duty of care towards
the Company as well as the grant of an advanced undertaking to indemnify the
Company's Officers, for any liability imposed on them in connection with their
Actions (as defined below) in the Company and its Subsidiaries (as defined
below), committed in their capacity as Officers of the Company to the fullest
extent permitted by the Companies Law and pursuant to the terms and subject
to the conditions set forth in this letter of exculpation and indemnification (the
"Letter of Exculpation and Indemnification", or the "Letter"); and

WHEREAS you serve and/or have served as an Officer of the Company or fulfilled a

position, on the Company's behalf, in any Subsidiary; and

WHEREAS the Exculpation and Indemnification Resolution shall apply, subject to any

applicable law, also to Actions committed prior to the date of this Letter of
Exculpation and Indemnification (all without derogating from the Company’s
existing letters of indemnifications, provided however that the Company shall
not be required to indemnify the Officers twice for the same event, and
provided further that the Maximum Indemnification Amount shall be as set
forth in clause 4.1 to this Letter of Exculpation and Indemnification)

The Company herby respectfully advises you as follows:

1.

Subject to the provisions of the Companies Law, the Company hereby exculpates you in
advance, from any past or future liability towards the Company, for damages caused or that
shall be caused to it as a consequence of a breach of the duty of care towards the Company
arising in connection with your Actions, committed in good faith, except for breach of your
duty of care in connection with any Distribution, made in your capacity as an Officer of the
Company and/or of any Subsidiary on the Company's behalf.

The undertaking of the Company to exculpate you in advance will not derogate from the
Company's undertaking to indemnify you in accordance with this Letter of Exculpation and
Indemnification.

Subject to the provisions of the Companies Law and this Letter of Exculpation and
Indemnification, the Company shall indemnify you for any liability or expense, as detailed
below, imposed upon you for actions taken (including actions preceding the date of this
Letter) and/or actions that will be taken, by virtue of your service as an Officer of the
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Company or an Officer on behalf of the Company in a company controlled by the Company
or in which the Company has an interest (such companies being referred to herein as the
"Subsidiaries"), as follows:

2.1.

2.2.

2.3.

24.

2.5.

2.6.

A financial liability that you incur or that is imposed on you in favor of another person
pursuant to a judgment, including a judgment given in a settlement entered into
consistent with the terms of this Letter or a decision of an arbitrator that is enforceable
against you, provided that such acts pertain to one or more of the events set out in the
Addendum hereto (the "Addendum") which the Company's Board of Directors
determined to be events that are likely to occur in light of the operations of the
Company;

Reasonable litigation expenses, including legal fees that you incur or which you are
ordered to pay by a court in connection with proceedings filed against you by or on
behalf of the Company or by a third party, or in a criminal proceeding in which you are
acquitted, or in a criminal proceeding in which you are convicted of a felony but which
does not require criminal intent;

Reasonable litigation expenses, including legal fees that you incur in connection with
an investigation or proceeding conducted against you by an authority authorized to
conduct such investigation or proceeding and which concluded without the filing of an
indictment against you and without you being subject to a financial obligation as a
substitute for a criminal proceeding, or that concluded without the filing of an
indictment against you but with the imposition of a financial obligation as a substitute
for a criminal proceeding relating to an offence which does not require proof of
criminal intent, or in connection with a monetary sanction, all within the meaning of
the relevant terms in the Companies Law;

A financial liability that you incur for payment to persons or entities harmed as a result
of violations in Administrative Proceedings, as detailed in Section 52.54(a)(1)(a) of the
Israeli Securities Law, 1968 (the "Securities Law"). For this purpose "Administrative
Proceeding" shall mean a proceeding pursuant to Chapters H3 (Imposition of
Monetary Sanction by the Israel Securities Authority), H4 (Imposition of
Administrative Enforcement Means by the Administrative Enforcement Committee) or
I1 (Settlement for the Avoidance of Commencing Proceedings or Cessation of
Proceedings, Conditioned upon Conditions) of the Securities Law, as shall be amended
from time to time;

Expenses that you incur in connection with Administrative Proceedings (as defined
above) you were involved in, including reasonable litigation fees and attorneys’ fees;

Any other event, occurrence, matter or circumstance under any law with respect to
which the Company may, or will be able to, indemnify you (including, without
limitation in accordance with Section 50P of the Israeli Economic Competition Law of
1988 (the "RTP Law"), if and to the extent applicable).

3. For the avoidance of doubt, any reference to “expenses” shall include all reasonable
attorneys’ fees, court costs, transcript costs, fees of experts, travel expenses, duplicating
costs, printing and binding costs, telephone charges, postage, delivery service fees, and all
other out-of-pocket disbursements or expenses of the types customarily incurred in
connection with prosecuting, defending, preparing to prosecute or defend, investigating,
being or preparing to be a witness in, or otherwise participating in, a proceeding enumerated
above or an appeal resulting from a proceeding to which you are a party.
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4. Amount of Indemnification

4.1.

4.2.

4.3.

The total amount of indemnification which the Company shall pay to all the Officers
entitled to indemnification according to all Letters of Exculpation and Indemnification,
issued or to be issued by the Company pursuant to the Exculpation and Indemnification
Resolution together, in connection with one or more of the events set forth in the
Addendum, shall not exceed the higher of: (a) in relation to indemnification granted in
connection with an offering to the public of the Company's securities, the aggregate
gross amount of proceeds from the sale by the Company and/or any shareholder of the
Company in connection with such public offering; (b) 25% of the Company’s
shareholders' equity pursuant to its latest consolidated financial statements published
prior to the time of actual indemnification; (c) a sum in New Israeli Shekels equal to
U.S. $300,000,000 (three hundred million United States dollars) (the "Maximum
Indemnification Amount"). All amounts received by any Officer arising out of an
insurance policy and/or in any other manner with respect to the same event shall be
deducted from the actual payment of the indemnification amount. The indemnification
payment shall also cover all amounts that are in excess of the liability covered by the
directors' & officers' liability insurance policy, to the extent it exists, including the
deductible amount.

The Maximum Indemnification Amount shall not be affected in any way by the
existence of, or payment under, insurance policies. Payment of indemnification shall
not affect your right to receive insurance payments, if you receive the same (either
personally or through the Company); however, the Company will not be required to
indemnify you for any sums that were, in fact, already paid to you or paid on your
behalf (in each case, without any obligation for you to repay any such amount) in
respect of insurance or any other indemnification obligations made to you or on your
behalf by any third party, except with respect to any excess beyond the amount paid.
In the event there is any payment made to you or on your behalf (in each case, without
any obligation for you to repay any such amount) under this Letter and such payment is
covered by an insurance policy, the Company shall be entitled to collect such amount
of payment from the insurance proceeds and you shall execute all papers required and
take all action necessary to secure such rights, including execution of such documents
as are necessary to enable the Company to bring suit to enforce such rights.

If the aggregate indemnification payments which the Company shall be required to pay
exceed the Maximum Indemnification Amount or the balance thereof (as applicable at
such time) according to clause 4.1 above, the Maximum Indemnification Amount or
the balance thereof, as the case may be, shall be allocated between the Officers entitled
to indemnification, such that the actual indemnification amount that will be paid to
each of these Officers shall be equal to the ratio between the indemnification amount
due to each of these Officers (in accordance with clauses 2 and 3 above) and the actual
amount due all of the Officers (in accordance with clauses 2 and 3 above), in the
aggregate, for the same event.

5. Interim Payments

5.1.

Upon the occurrence of an event with respect to which you may be entitled to
indemnification as aforesaid, the Company shall, from time to time, shall make
available to you, on the date on which such amounts are first payable by you, the funds
that will be required to cover the expenses and payments associated with the handling
of the legal proceedings connected with such event (including: attorney’s fees, court
fees, securities and bonds which you may be required to post or deposit), such that you
will not be required to fund or pay and/or provide them yourself, all subject to the
terms and conditions of this Letter of Exculpation and Indemnification. Advances shall
be unsecured and interest free. Advances shall be made without regard to your ability
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to repay the expenses and, subject to clause 6.10 below, without regard to your
ultimate entitlement to indemnification under the provisions of this Letter. The
payments of any such amounts shall be made by the Company directly to you (if you
actually made the payment of such amount) or the relevant third party (if you have not
yet made payment of such amount), as soon as practicable, but in any event no later
than seven days after written demand by you therefor to the Company, and any such
payment shall be deemed to constitute indemnification hereunder. As part of the
aforementioned undertaking, the Company will make available to you any security or
guarantee that you may be required to post in accordance with an interim decision
given by a court, governmental or administrative body, or an arbitrator, including for
the purpose of substituting liens imposed on your assets.

6. Without derogating from the foregoing, the indemnification pursuant to this Letter of
Exculpation and Indemnification shall be subject to the following terms:

6.1.

6.2.

6.3.

You shall notify the Company in writing of any legal proceedings and/or investigation
initiated against you, or of any possibility or notice that such proceedings and/or
investigation may be initiated against you with regard to any event to which the
indemnification pursuant to this Letter of Exculpation and Indemnification may apply
(jointly and severally, the "Proceedings") as promptly as practicable following your
first becoming aware of such Proceedings, and you shall forward to the Company
and/or to whomever the Company will instruct you, any document which is in your
possession and/or delivered to you in connection with the Proceedings. If, at the time
of receipt of notice from you, the Company has Officers’ liability insurance in effect,
the Company shall give prompt notice of the commencement of such Proceeding to the
insurers in accordance with the procedures set forth in any such policy. The failure to
notify the Company pursuant to this clause 6.1 will not relieve the Company from any
liability it may have to you under this Letter unless and only to the extent such failure
to provide notice materially prejudices the Company’s ability to defend such action.

The Company, alone or jointly with any other indemnifying party, shall be entitled, in
adequate promptness, to undertake the conduct of your defense in respect of such
Proceedings and/or to deliver the handling of the conduct thereof to any attorney which
the Company may appoint for that purpose (except in case that such attorney is not
acceptable to you for reasonable reasons and in such case you will be entitled to
appoint your own attorney, subject to the provisions below as to the attorney's fees). In
case that the Company fails to assume the defense of such Proceedings within 30 days
of the date of your notice as set forth above, you shall be entitled to appoint an attorney
of your own, and the following rules shall apply as if an attorney was appointed by the
Company, mutatis mutandis, including with regard to the attorney's fees.
Notwithstanding the foregoing, (i) you shall have the right to retain separate counsel in
any such Proceeding at your expense; and (ii) if (A) the retention of separate counsel
by you has been previously authorized by the Company, or (B) the Company shall
have in good faith reasonably concluded that there may be a conflict of interest
between the Company and you in the conduct of such defense, or (C) the Company
shall cease the retention of such counsel to defend such Proceeding, then the fees and
expenses actually and reasonably incurred by you with respect to retention of separate
counsel shall be subject to indemnification hereunder.

The Company and/or the said counsel shall have the right to conduct the defense as
they see fit (provided that the Company shall conduct the defense diligently and in
good faith). The appointed counsel shall act and shall owe duty of loyalty to the
Company and to you. In the event that the Company decides to settle a monetary
obligation by arbitration, mediation or settlement, the Company shall be entitled to do
so, as long as (a) the lawsuit or the threat of a lawsuit against you shall be fully
withdrawn; (b) the amount of such obligation or settlement is fully indemnifiable
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6.4.

6.5.

6.6.

6.7.

6.8.

pursuant to this Letter and/or applicable law; and (c) any such obligation or settlement
does not impose any penalty or limitation on you or require the admission of
wrongdoing by you. In the event that clause (c) is not met, the Company may only
settle a monetary obligation or decide a monetary obligation by arbitration, mediation
or settlement after obtaining your prior written consent. Notwithstanding the aforesaid,
in the event of criminal indictment against you, the Company shall not be permitted,
without your prior written consent, to cause the conclusion of any Proceedings by
means of settlement and/or arrangement and/or settlement through arbitration,
reconciliation or mediation.

At the Company’s request, you shall sign any document authorizing the Company
and/or any counsel as aforesaid to handle the defense in your name in the said
Proceedings and to represent you in connection therewith.

You shall cooperate with the Company and/or with any such counsel as aforesaid, and
follow all the instructions of the insurer under any directors' and officers' liability
insurance policy, if such policy applies to the case, in reasonable manner in accordance
with the request of each of the Company or such counsel in connection with their
activity relating to such Proceedings (including the execution of power of attorney to
handle and represent you in the Proceedings as well as your signature on petitions,
affidavits and any other document), provided, however, that the Company or the
insurer shall procure that all your costs connected with such Proceedings shall be
covered so that you shall not be required to pay or provide funding for the same, all
subject to the provisions of clause 4.1 above.

It is clarified and emphasized that the provisions relating to the appointment of counsel
by you, are subject to the provisions of the directors' and officers' liability insurance
policy and the obligations of the Company or the Subsidiary pursuant thereto, and
therefore, the provisions of this clause 6 concerning the appointment of counsel by you
shall not apply in the event that such appointment shall allow the insurance company to
be discharged from its obligations under the insurance policy or to reduce its
obligations thereunder.

Your indemnification in connection with the Proceedings against you, as set forth in
this Letter, will not be enforceable in connection with amounts that you shall be
required to pay as a result of a settlement, arbitration or mediation effected without the
Company’s prior written consent.

In the event the indemnification hereunder is being paid in respect of your service as an
Officer in any Subsidiary, such indemnification will only be paid after all your rights to
insurance and indemnification from such Subsidiary will have been exhausted, if and
to the extent they exist.

The Company shall not be required to make any payments pursuant to this Letter of
Exculpation and Indemnification, if such payments were actually paid to you or on
your behalf or in your stead, in any way whatsoever under an insurance policy
procured by the Company or any Subsidiary, or pursuant to any indemnification
undertaking that was made by any third party other than the Company.

If the Company has paid such amounts, then, upon the Company's demand, you shall
assign to the Company all your rights to receive payments from the Subsidiary and/or
the insurer and you shall authorize the Company to collect such amounts on your
behalf, to the extent that such authorization is required for the implementation of this
clause. In addition, and without derogating from the aforesaid, it is clarified that in the
event that after the Company has paid you funds in connection with an event pursuant
to this Letter of Exculpation and Indemnification, you receive funds in connection with
such event from any source (except the Company) in connection with such event, you
shall repay the Company any and all amounts that will be paid to you which exceed the
amount set forth in clause 4.1 above.
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6.9. Upon your request for payment pursuant to this Letter of Exculpation and
Indemnification in connection with any event, the Company shall take all required
actions pursuant to any applicable law to make such payment and shall procure that
any authorization of such payment, if required, will be obtained. If any required
authorization connected with such payment is not obtained, for whatever reason, then
such payment or the unauthorized portion thereof shall be subject to the approval of the
court and the Company shall endeavor to obtain such approval.

6.10. In the event that the Company pays you or on your behalf amounts pertaining to this
Letter of Exculpation and Indemnification in connection with any Proceedings,
including interim payments as provided under clause 5 above, and thereafter it shall be
found that you are not entitled to indemnification from the Company for such amounts,
such payments shall be considered as a loan that was granted to you by the Company,
which shall bear the minimal interest rate set forth in clause 3(9) of the Income Tax
Ordinance (New Version) of 1961 (the "Income Tax Ordinance"), as may be replaced
from time to time and not deemed taxable benefit, and you shall be required to refund
such amounts, together with the applicable VAT calculated on the interest, as provided
by law, upon the Company’s written demand and pursuant to the repayment schedule
determined by the Company. (You must confirm your agreement to this Letter of
Exculpation and Indemnification, including to this clause, in writing).

7. The obligations of the Company according to this Letter shall remain valid even if you have
ceased to be an Officer of the Company, provided that acts for which you are given a
commitment of indemnification were performed or shall be performed during your service
as an Officer of the Company. This Letter shall be binding upon the Company and its
successors and assigns. The Company shall require and cause any successor (whether direct
or indirect by purchase, merger, consolidation or otherwise) to all, substantially all or a
substantial part, of the business and/or assets of the Company, by written agreement in form
and substance satisfactory to you, expressly to assume and agree to perform this Letter in
the same manner and to the same extent that the Company would be required to perform if
no such succession had taken place.

8. Definitions
In this Letter, the following terms shall have the meaning ascribed to them below:

"Companies Law" — the Isracli Companies Law of 1999, as shall be amended from time to
time, or any law that will replace it.

"Officer" - any individual who serves from time to time in the Company as Office Holder
(in Hebrew - "nos'e misrah") ,as defined in the Companies Law (including alternate
director) and including any Office Holder serving as an Office Holder in any Subsidiary at
the Company’s request.

"Action" or any derivative thereof - including an act, a decision or an omission, or any of
their derivatives, and including your Actions before the date of this Letter of Exculpation
and Indemnification that were made during your term of service as an Officer of the
Company.

This Letter shall be neutral with regard to gender.

9. The Company’s undertakings pursuant to this Letter of Exculpation and Indemnification
shall be broadly interpreted and in such manner that shall facilitate their validity, to the
extent permitted by applicable law, and for the purpose for which they were intended. In the
event of contradiction between any provision of this Letter of Exculpation and
Indemnification and any provision of applicable law, the provision of the applicable law
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10.

11.

12.

13.

14.

shall prevail, but shall not limit or diminish the validity of the remaining provisions of this
Letter.

It is emphasized that this Letter of Exculpation and Indemnification does not constitute a
contract for the benefit of any third party and is not assignable.

The rights of indemnification and to receive advancement as provided by this Letter shall
not be deemed exclusive of any other rights to which you may at any time be entitled under
applicable law, the Amended and Restated Articles of Association of the Company, any
agreement, a vote of shareholders or a resolution of directors, or otherwise. To the extent
that a change in Israeli law, whether by statute or judicial decision, permits greater
indemnification or advancement than would be afforded currently under the Amended and
Restated Articles of Association of the Company or this Letter, it is the intent of the parties
hereto that you shall enjoy by this Letter the greater benefits so afforded by such change. No
right or remedy herein conferred is intended to be exclusive of any other right or remedy,
and every other right and remedy shall be cumulative and in addition to every other right
and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.
The assertion or employment of any right or remedy hereunder, or otherwise, shall not
prevent the concurrent assertion or employment of any other right or remedy.

The Addendum to this Letter of Exculpation and Indemnification constitutes an integral part
hereof.

This Letter of Exculpation and Indemnification is subject to the provisions of the Third
Chapter of the Sixth Part of the Companies Law.

This Letter of Exculpation and Indemnification shall be governed by the laws of the State of
Israel and the competent court in Haifa shall have the exclusive jurisdiction over any
dispute arising out of its implementation.

IN WITNESS whereof the Company has hereunto signed, by means of its duly authorized
signatories.

ZIM Integrated Shipping Services Ltd.

I hereby acknowledge receipt of this Letter of Exculpation and Indemnification, and confirm my
consent to the terms hereof, including to clause 6.10 above.

The Officer
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10.

11.

ADDENDUM

List of Types of Events

Any issuance of the Company’s securities and/or listing of the Company’s securities
for trading on a stock exchange in the U.S., Israel or any other country, including
without limitation, a public offering pursuant to a prospectus, a private offering, an
offer for sale, the issuance of bonus shares or any offer of securities in any other
manner;

An event arising from the Company being a public company or arising from the fact
that its shares were offered to the public or arising from the fact that the Company's
shares are traded on a stock exchange in the U.S., Israel or any other country;

Conducting tender offers and anything related thereto;

Actions connected with a "Transaction", as defined in Section 1 of the Companies Law, or
an arrangement, including negotiations for entering into a transaction, the transfer, payment,
receipt of credit, sale or purchase of assets or liabilities, including, without derogating from
the generality of the foregoing: goods, real estate, Securities or rights, or the grant or receipt
of a right to any of the foregoing, including purchase offers of any kind and other
transactions in Securities that the Company or any Subsidiary has issued, all, whether the
Company or the Subsidiary are a party thereto or not, and including disclosure of
information and documents with respect to such "Transaction".

Resolutions and/or acts relating to approval of transactions with stakeholders, as such
transactions are defined in Chapter 5 of Part VI of the Companies Law;

Any liability arising under any administrative, regulatory, judicial or civil actions orders,
decrees, suits, demands, demand letters, directives, claims, liens, investigations, proceedings
or notices of noncompliance or violation of Section 50P of the RTP Law.

Report or notice filed in accordance with any applicable law, including, without derogating
from the generality of the foregoing, the Companies Law and/or the Securities Law, and/or
the Income Tax Ordinance and/or the Value Added Tax Law of 1975, including any
regulations or provisions promulgated pursuant thereto or in accordance with laws or
provisions which apply outside of Israel, or report or notice filed by the stock exchange in
Israel or outside Israel, including refraining from filing of such report or notice, and/or an
impairment in a disclosure included in such reports and/or in the timing of their submission
and/or violation of the provisions of the laws mentioned above (without derogating from the
generality of the foregoing, including with regard to your personal declarations made in
connection with the Company and/or the Subsidiary and their reports, required by law).

Adoption of the findings of external opinions for the purpose of the issuance of an
immediate report, prospectus, financial statements or any other disclosure document;

Actions which are the result of the Company being a subsidiary of a public company and/or
a company that has a special state share and/or that has issued bonds to institutional

investors.

Events that effect or might have material effect on the Company’s and/or the Subsidiary’s
profitability, properties or on their rights or obligations.

Actions connected with voting rights in held companies.
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12.

13.

14.

15.

16.

17.

18.

19.

20.

Actions connected with investments that the Company and/or the Subsidiary perform which
are conducted in stages before and/or after the performance of such investments, for the
purpose of entering into a Transaction, the implementation thereof, development, follow up
and supervision thereon, including Actions on behalf of the Company and/or for the
Subsidiary as a director/Officer in the corporation which is the subject matter of such
investment is made, and similar Actions.

Actions connected with the purchase or sale of companies, legal entities or assets, and
events directly or indirectly, related to restrictive practices, including, cartel, monopoly,
spin-offs or mergers.

Actions connected with your office in the Company having implications on the following
events in the Subsidiary or otherwise related to your position as an Officer:

14.1. Events related to workplace safety, workplace injuries and product quality including
both personal injuries or damage to property;

14.2. Events directly or indirectly, related to environmental damage and/or Actions or
omissions which have caused or may cause damage to the environment.

Actions in connection with the restructure of the Company or any Subsidiary, their
reorganization or any decision related thereto, including, without derogating from the
generality of the foregoing: merger, spin-off, changes to the their share capital, their
liquidation or sale and allotment or distribution.

Consolidation, change or revision of arrangements between the Company and the
shareholders and/or holders of bonds and/or banks and/or creditors of the Company or of
any entities affiliated with the Company, including the preparation or revision of the trust
deeds, bonds and outline and arrangement documents in general;

Actions connected with employment and commercial relations, including with employees,
independent contractors, concessioners, customers, suppliers and service providers of all
sorts.

Statements and declarations, including the expression of a position or an opinion made in
good faith in the capacity and by virtue of the office in the Company, including those made
in the framework of discussions in organs of the Company and/or any Subsidiary (including
in meetings of the Board of Directors or a committee thereof).

Information, representations, professional opinions, financial statements, report or notice
connected to the operations of the Company or any Subsidiary, given to any third party
and/or governmental authority and/or regulatory authority and/or another entity, in Israel
and outside of Israel (including refraining from submitting a report or a notice, and/or an
impairment in a disclosure included in such report or notice, or in the timing of their
submission).

Actions taken as part of legal proceedings of the Company or any Subsidiary or against
them, including (without derogating from the generality of the foregoing), any legal or
administrative proceedings, in Israel or outside of Israel, in matters, directly or indirectly,
connected to their operations, and, in addition and without derogating from the generality of
the foregoing, any matters connected with restrictive practices (including — cartels, mergers
and monopolies) and/or environmental issues or with other legislative provisions,
procedures or standards as they may be in effect in Israel or outside of Israel with respect to
environmental issues and relating, infer alia, to pollution, protection of health,
manufacturing procedures, dissemination, use, handling, storing and transportation of
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21.

22.

23.

24.

25.

26.

27.

28.

29.

certain materials, including liability for personal injuries, damage to property and
environmental damages.

Events, directly or indirectly, connected with an Action and/or an omission by the Company
and/or any Subsidiary and/or yourself, in the capacity of your office in the Company or in
any Subsidiary as aforesaid, which include incompliance with, or violation of, any law,
whether in Israel or outside of Israel, including (without derogating from the generality of
the foregoing) — statutory provisions (including secondary legislation) such as restrictive
practices law, money laundering prohibition law, the consumer protection law, law for the
prevention of air pollution, as well as incompliance and/or violation by the Company or by
yourself of a direction and/or instruction and/or a permission and/or a letter of agreement
and/or a judgment and/or a decree issued by a governmental or regulatory authority and/or
any other entity, whether in Israel or abroad.

Events connected to payment or payment demands, to which the Company is subject by
virtue of the law.

Events connected with the issuance or receipt of licenses, permits and approvals in Israel
and abroad, including permits connected with the Company’s holdings of its held
companies (including permits granted to the Company as a condition to its holdings in held
companies), and the fulfillment of conditions provided therein, including submission of
information connected to such aforementioned licenses, permits and approvals as well as
events connected with the update or change of any of their conditions.

Actions connected with moneys and financing, including the implementation of financial
investments, financial hedging, transactions with financial institutes or lenders and
creditors; as well as any Action concerning the Company’s financial statements and their
approval and the internal controls of the Company, and Actions connected with risk
management (including credit risk, currency, insurance and legal and operational risks) and
insurance coverage.

Any Action that is not in compliance with the Company’s or any Subsidiary's resolutions
and/or Articles of Association and/or Memorandum of Association and/or constitutional
documents.

Actions related to the shareholders and/or holders of rights in the Company and/or any
Subsidiary, including Actions connected with Distribution (as defined in the Companies
Law) to the shareholders of, and/or the holders of rights in, the Company and/or any
Subsidiary.

Delivery of information to the Company’s Interested Parties (as defined in the Securities
Law).

Actions connected to the on-going management of the Company.

Providing guarantees to secure the obligations of the Company and its subsidiaries.

In this Letter of Exculpation and Indemnification the following defined terms shall have the
following meaning:

"Transaction" and "Securities" - as defined in Section 1 of the Companies Law

Any event in this Letter of Exculpation and Indemnification which refers to the performance of
any Action shall be interpreted as applying also to the failure or refraining from taking such
Action as well to a decision and/or absence of a decision concerning such Action.

* * *
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EXHIBIT G
SCHEDUEEALS
REGISTRATION RIGHTS

As amended on __ December, 2020

ZIM Integrated Shipping Services Ltd.

AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT

THIS AMENDED AND RESTATED REGISTRATION RIGHTS AGREEMENT (the “Agreement”) is
made as of the [®] day of December, 2020, by and among ZIM Integrated Shipping Services Ltd., a company
incorporated under the laws of the State of Israel, having its main place of business at 9 Andrei Sakharov
Street, Haifa, Israel (the “Company”) and each of the parties set forth in Exhibit I attached hereto (the
“Original Holders” and each an “Original Holder”).

RECITALS

WHEREAS. Iin connection with the issuance of equity to each of the persons listed as a shareholder of the

Company pursuant to the subscription under the Global Restructuring Deed, to which the prior

RRA (as defined below) 1%h+s—dee&men{—}s scheduled éwh*eh—may—be—reiieffed—te—m—thfs

o “Q
H Cl

as part of the debt reorgamzauon of the Company, the Company and the Or1g1nal Holders
hereby-agree-thatinter-alic—this-Seheduleshallentered into that certain Registration Rights
Agreement dated as of July 16, 2014 (the “Prior RRA”) to govern the rights of the Holders
to cause the Company to register with the U.S. Securities and Exchange Commission (the
“SEC”) or an equivalent authority in the event of a listing outside the U.S., the Ordinary
Shares that are issuable to, held by or may have thereafter be issued to the Holders; and

WHEREAS, the Original Holders that were parties to the Prior RRA and the Company desire to amend and
restate the Prior RRA in its entirety in anticipation of a potential IPO so that this Agreement
shall be the sole source of terms between the parties hereto with respect to the subject matters
herein;

NOW, THEREFORE, the parties hereby agree as follows:
1. Definitions. For purposes of this schedule:

“Affiliate” means, with respect to any specified Person, any other Person who, directly
or indirectly, controls, is controlled by, or is under common control with such Person, including without
limitation any general partner, managing member, officer or director of such Person or any venture capital
fund now or hereafter existing that is controlled by one or more general partners or managing members of, or
shares the same management company with, such Person.

“Damages” means any loss, damage, claim or liability (joint or several) to which a
party hereto may become subject under the Securities Act, the Exchange Act, or other federal or state law,
insofar as such loss, damage, claim or liability (or any action in respect thereof) arises out of or is based upon:
(i) any untrue statement or alleged untrue statement of a material fact contained in any registration statement
of the Company, including any preliminary prospectus or final prospectus contained therein, any reasonable
related free writing prospectus (as defined in Rule 405 of the Securities Act) or any amendments or
supplements thereto and any related road show; (ii) an omission or alleged omission to state therein a material
fact required to be stated therein, or necessary to make the statements therein not misleading; or (iii) any
violation or alleged violation by the indemnifying party (or any of its agents or Affiliates) of the Securities
Act, the Exchange Act, any state securities law, or any rule or regulation promulgated under the Securities Act,
the Exchange Act, or any state securities law.




“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the
rules and regulations promulgated thereunder.

“Excluded Registration” means (i) a registration relating to the sale of securities to
employees of the Company or a subsidiary of the Company pursuant to a share option, share purchase, or
similar plan; (ii) a registration relating to an SEC Rule 145 transaction; (iii) a registration in any form that does
not include substantially the same information as would be required to be included in a registration statement
covering the sale of the Registrable Securities; or (iv) a registration in which the only Ordinary Shares being
registered are Ordinary Shares issuable upon conversion of debt securities that are also being registered.

“Form F-1” means such form under the Securities Act as is in effect on the date hereof
or any successor registration form under the Securities Act subsequently adopted by the SEC.

“Form F-3" means such form under the Securities Act as is in effect on the date hereof
or any registration form under the Securities Act subsequently adopted by the SEC that permits incorporation
of substantial information by reference to other documents filed by the Company with the SEC.

“Holder” means any holder of Registrable Securities.

“Immediate Family Member” means a child, stepchild, grandchild, parent,
stepparent, grandparent, spouse, sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-
in-law, or sister-in-law, including, adoptive relationships, of a natural person referred to herein.

“Initiating Holders” means, collectively, Holders who properly initiate a registration
request under this Schedule.

“IPO” means the Company’s first underwritten public offering of its Ordinary Shares,
or the listing for trading of the Company's Ordinary Shares on any recognized stock exchange or regulated
market, under the Securities Act or under the equivalent law of another jurisdiction.

“IC” means Israel Corporation Ltd., a company organized under the laws of the State
of Israel, and including its successors and permitted assignees.

“Ordinary Shares” means Ordinary Shares of the Company, nominal value NIS 0.03
per share.

“Person” means any individual, corporation, partnership, trust, limited liability
company, association or other entity.

“Registrable Securities” means (i) the Ordinary Shares issued to the Original Holders,
the Ordinary Shares hereafter acquired by any Original Holder and the Ordinary Shares of any other Person to
whom such Ordinary Shares have been transferred in accordance with the terms of this Schedule; excluding in
all cases, however, any Ordinary Shares sold by a Person in a transaction in which the applicable rights under
this Schedule are not assigned pursuant to Subsection 3.1, and excluding for the purposes of Section 2 any
shares for which registration rights have terminated pursuant to Subsection 2.13 of this Schedule; provided
that, with respect to any provision of this Schedule that establishes a percentage of Registrable Securities as
required to take any action, Registrable Securities shall not include any securities held by the Company or any
of its subsidiaries.

“Registrable Securities then outstanding” means the number of shares determined
by adding the number of outstanding Ordinary Shares that are Registrable Securities and the number of
Ordinary Shares issuable (directly or indirectly) pursuant to any exercisable and/or convertible securities,
whether such securities may be exercised or converted immediately or in the future, that are Registrable
Securities.

“SEC Rule 144” means Rule 144 promulgated by the SEC under the Securities Act.
“SEC Rule 145” means Rule 145 promulgated by the SEC under the Securities Act.
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“Securities Act” means the Securities Act of 1933, as amended, and the rules and
regulations promulgated thereunder.

“Selling Expenses” means all underwriting discounts, selling commissions, and share
transfer taxes applicable to the sale of Registrable Securities, and fees and disbursements of counsel for any
Holder, except for the fees and disbursements of the Selling Holder Counsel borne and paid by the Company
as provided in Subsection 2.7.

2. Registration Rights. The Company covenants and agrees as follows:

2.1 IPO and Registration Rights. Subject to determination by the Board of
Directors of the Company that a reasonable market capitalisation could be achieved following an IPO,
the Company shall use its commercially reasonable efforts to effect an IPO within twenty four (24)
months of the date hereof. Following an IPO, the Holders shall have the registration rights set forth
below. The rights below are drafted to refer to a registration effected by filing an effective registration
statement in compliance with the Securities Act, but are intended to apply mutatis mutandis in
circumstances where an IPO was not effected under the Securities Act but rather under the laws of
another jurisdiction_as set out in the definition of IPO in Subsection 1.10. In such case, the Company
shall be required to take substantially equivalent actions to those described below under the laws of
such other jurisdiction.

The Company shall not be liable for any breach of its obligation to use its
commercially reasonable efforts pursuant to Clause 2.1, whether in damages or for specific
performance, provided such efforts are undertaken in good faith by the Company.

2.2 Demand Registration.

(a) Form F-1 Demand. If at any time after one hundred eighty (180) calendar
days following the effective date of the registration statement for the IPO and until the fifth anniversary
thereof, the Company receives a request from Holders of more than tentwenty percent (2010%) of the
Registrable Securities then outstanding that the Company file a Form F-1 registration statement with
respect to Registrable Securities with a minimum anticipated aggregate offering price, net of Selling
Expenses, of Fifteen Million United States Dollars ($15,000,000), then the Company shall (x) within
ten (10) calendar days after the date such request is given, give notice thereof (the “Demand Notice”)
to all Holders other than the Initiating Holders; and (y) as soon as practicable, and in any event within
sixty (60) calendar days after the date such request is given by the Initiating Holders, file a Form F-1
registration statement under the Securities Act covering all Registrable Securities that the Initiating
Holders requested to be registered and any additional Registrable Securities requested to be included
in such registration by any other Holders, as specified by notice given by each such Holder to the
Company within twenty (20) calendar days of the date the Demand Notice is given, and in each case,
subject to the limitations of Subsections 2.2(c) and 2.4.

(b) Form F-3 Demand. As soon as practical after the [PO--butinne-eventimore
than—eighteen—- (8- monthsafter the 2O, the Company shall use commercially reasonable efforts in
order to qualify for registration on Form F-3 or any comparable or successor form or forms and to
maintain such qualification after the Company has qualified for the use of Form F-3. After the
Company has qualified for the use of Form F-3 and until five (5) years following an IPO, if the
Company receives a request from Holders of at least twenty-fiveten percent (2510%) of the Registrable
Securities then outstanding that the Company file a Form F-3 registration statement with respect to
outstanding Registrable Securities of such Holders having an anticipated aggregate offering price, net
of Selling Expenses, of at least Five Million United States Dollars ($5,000,000), then the Company
shall (i) within ten (10) calendar days after the date such request is given, give a Demand Notice to all
Holders other than the Initiating Holders; and (ii) as soon as practicable, and in any event within forty-
five (45) calendar days after the date such request is given by the Initiating Holders, file a Form F-3
registration statement under the Securities Act covering all Registrable Securities that the Initiating
Holders requested to be registered and any additional Registrable Securities requested to be included
in such registration by any other Holders, as specified by notice given by each such Holder to the
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Company within twenty (20) calendar days of the date the Demand Notice is given, and in each case,
subject to the availability of a Form F-3 for such offering by the Holders and the limitations of
Subsections 2.2(c) and 2.4.

(©) Notwithstanding the foregoing obligations, if the Company furnishes to
Holders requesting a registration pursuant to this Subsection 2.2 a certificate signed by the Company’s
chief executive officer stating that in the good faith judgment of the Company’s Board of Directors it
would be materially detrimental to the Company and its shareholders for such registration statement
to either become effective or remain effective for as long as such registration statement otherwise
would be required to remain effective, because such action would (i) materially interfere with a
significant acquisition, corporate reorganization, or other similar transaction involving the Company
or (ii) require premature disclosure of material information that the Company has a bona fide business
purpose for preserving as confidential; or (iii) render the Company unable to comply with requirements
under the Securities Act or Exchange Act, then the Company shall have the right to defer taking action
with respect to such filing (and any time periods with respect to filing or effectiveness shall be tolled
correspondingly) for a period of not more than forty-five (45) calendar days after the request of the
Initiating Holders is given provided that the Company shall not register any securities for its own
account or that of any other shareholder during such forty-five (45) calendar day period other than in
an Excluded Registration.

(d) The Company shall not be obligated to effect, or to take any action to effect,
any registration pursuant to Subsection 2.2(a) (i) during the period that is sixty (60) calendar days
before the Company’s good faith estimate of the date of filing of, and ending on a date that is one
hundred and eighty (180) calendar days after the effective date of, a Company-initiated registration of
Ordinary Shares, provided that the Company offers to register Registrable Securities in accordance
with Subsection 2.3 and the Company is actively employing in good faith commercially reasonable
efforts to cause such registration statement to become effective, and the Company shall use its
commercially reasonable efforts to cause such registration statement to be declared effective no later
than ninety (90) calendar days from the date of any Demand Notice; (ii) after the Company has effected
three (3) registrations pursuant to Subsection 2.2(a); or (iii) if the Initiating Holders propose to dispose
of Ordinary Shares consisting of Registrable Securities that may be immediately registered on Form
F-3 pursuant to a request made pursuant to Subsection 2.2(b). The Company shall not be obligated to
effect, or to take any action to effect, any registration pursuant to Subsection 2.2(b) (i) during the
period that is thirty (30) calendar days before the Company’s good faith estimate of the date of filing
of, and ending on a date that is ninety (90) calendar days after the effective date of, a Company-
initiated registration of Ordinary Shares, provided that the Company offers to register Registrable
Securities in accordance with Subsection 2.3 and the Company is actively employing in good faith
commercially reasonable efforts to cause such registration statement to become effective, and the
Company shall use its commercially reasonable efforts to cause such registration statement to be
declared effective no later than ninety (90) calendar days from the date of any request pursuant to
Subsection 2.2(b); or (ii) if the Company has effected one (1) registration pursuant to Subsection 2.2(b)
within the twelve (12) month period immediately preceding and the date of such request; or (iii) if the
Company has already effected a total of six (6) registrations pursuant to Subsection 2.2(b),
commencing from the date that the Company qualifies for registration on Form F-3 or any comparable
or successor form or forms. A registration shall not be counted as “effected” for purposes of this
Subsection 2.2(d) until such time as the applicable registration statement has been declared effective
by the SEC, unless the Initiating Holders withdraw their request for such registration, elect not to pay
the registration expenses therefor, and as a result of such non payment forfeit their right to one demand
registration statement pursuant to Subsection 2.7, in which case such withdrawn registration statement
shall be counted as “effected” for purposes of this Subsection 2.2(d).

23 Company Registration. If the Company proposes to register (including, for
this purpose, a registration effected by the Company for shareholders other than the Holders) any of
its equity securities under the Securities Act in connection with the public offering of such securities
solely for cash (other than in an Excluded Registration), the Company shall, at such time, promptly
give each Holder notice of such registration. Upon the request of each Holder given within twenty
(20) calendar days after such notice is given by the Company, the Company shall, subject to the
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provisions of Subsection 2.4, cause to be registered all of the Registrable Securities that each such
Holder has requested to be included in such registration. The Company shall have the right to
terminate or withdraw any registration initiated by it under this Subsection 2.3 before the effective
date of such registration, whether or not any Holder has elected to include Registrable Securities in
such registration, and any Holder shall have the right to withdraw all or part of its Registrable
Securities before the effective date of such registration. The expenses (other than Selling Expenses)
of such withdrawn registration shall be borne by the Company in accordance with Subsection 2.7.

24 Underwriting Requirements.

(a) If, pursuant to Subsection 2.2, the Initiating Holders intend to distribute the
Registrable Securities covered by their request by means of an underwriting, they shall so advise the
Company as a part of their request made pursuant to Subsection 2.2, and the Company shall include
such information in the Demand Notice. The underwriter(s) will be -selected by the Company and
shall be reasonably acceptable to a majority in interest of the Initiating Holders. In such event, the
right of any Holder to include such Holder’s Registrable Securities in such registration shall be
conditioned upon such Holder’s participation in such underwriting and the inclusion of such Holder’s
Registrable Securities in the underwriting to the extent provided herein. All Holders proposing to
distribute their securities through such underwriting shall (together with the Company as provided in
Subsection 2.5(e)) enter into an underwriting agreement in customary form with the underwriter(s)
selected and approved for such underwriting in accordance with Section 2.4. Notwithstanding any
other provision of this Subsection 2.4, if the managing underwriter(s) advise(s) the Initiating Holders
in writing that marketing factors require a limitation on the number of shares to be underwritten, then
the Initiating Holders shall so advise all Holders of Registrable Securities that otherwise would be
underwritten pursuant hereto, and the number of Registrable Securities that may be included in the
underwriting shall be allocated among such Holders of Registrable Securities, including the Initiating
Holders, in proportion (as nearly as practicable) to the number of Registrable Securities owned by
each such selling Holder or in such other proportion as shall mutually be agreed to by all such selling
Holders; provided, however, that the number of Registrable Securities held by the Holders to be
included in such underwriting shall not be reduced unless all securities other than those to be sold by
the selling Holders are first entirely excluded from the underwriting. To facilitate the allocation of
shares in accordance with the above provisions, the Company or the underwriters may round the
number of shares allocated to any Holder to the nearest one hundred (100) shares.

(b) In connection with any offering involving an underwriting of the Company’s
share capital pursuant to Subsection 2.3, the Company shall not be required to include any of the
Holders’ Registrable Securities in such underwriting unless the Holders accept the terms of the
underwriting as reasonably agreed upon between the Company and its underwriters, and then only in
such quantity as the underwriters in their sole discretion determine will not jeopardize the success of
the offering by the Company. If the total number of securities, including Registrable Securities,
requested by shareholders to be included in such offering exceeds the number of securities to be sold
(other than by the Company) that the underwriter(s) in their discretion determine is compatible with
the success of the offering, then the Company shall be required to include in the offering only that
number of such securities, including Registrable Securities, which the underwriters in their sole
reasonable discretion determine will not jeopardize the success of the offering. If the underwriter(s)
determine that less than all of the Registrable Securities requested to be registered can be included in
such offering, then the Registrable Securities that are included in such offering shall be allocated
among the selling Holders in proportion (as early as practicable to) the number of Registrable
Securities owned by each such selling Holder or in such other proportions as shall mutually be agreed
to by all such selling Holders. Notwithstanding the foregoing, in no event shall the number of
Registrable Securities included in the offering be reduced unless all securities other than those to be
sold by the selling Holders (other than securities to be sold by the Company) are first entirely excluded
from the offering. To facilitate the allocation of shares in accordance with the above provisions, the
Company or the underwriters may round the number of shares allocated to any Holder to the nearest
one hundred (100) shares. For purposes of the provision in this Subsection 2.3(b) concerning
apportionment, for any selling Holder that is a partnership, limited liability company, or corporation,
the partners, members, retired partners, retired members, shareholders, and Affiliates of such Holder,
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or the estates and Immediate Family Members of any such partners, retired partners, members, and
retired members and any trusts for the benefit of any of the foregoing Persons, shall be deemed to be
a single “selling Holder,” and any pro rata reduction with respect to such “selling Holder” shall be
based upon the aggregate number of Registrable Securities owned by all Persons included in such
“selling Holder,” as defined in this sentence.

(©) In the case of an underwritten offering under Subsections 2.2(a) or (b), the
price, underwriting discount and other financial terms for the Registrable Securities shall be
determined by the Company and in consultation with the Holders of a majority of the Registrable
Securities to be sold.

2.5 Obligations of the Company. Whenever required under this Section 2 to
effect the registration of any Registrable Securities, the Company shall, as expeditiously as reasonably
possible:

(a) prepare and file, if applicable, within the time periods provided by
Subsections 2.2(a) and (b), with the SEC a registration statement, including all exhibits and financial
statements required under the Securities Act (such registration statement and the prospectus used in
connection with such registration statement shall not include the name of any Holder or its ownership
interest in the Registrable Securities and/or the Company (as applicable) without the prior written
consent of a Holder (unless such Holder's Registrable Securities are included in such registration
statement and provided prior notice of the form of disclosure is given to such Holder) (but before filing
such registration statement provide the Selling Holder Counsel copies of all documents to be filed and
not file such documents to which the Selling Holder Counsel reasonably objects), and use its
commercially reasonable efforts to cause such registration statement to become effective no later than
ninety (90) calendar days after such registration statement is filed, and keep such registration statement
continuously effective for a period of one hundred and twenty (120) calendar days or, if earlier, until
the distribution contemplated in the registration statement has been completed; provided, however,
that the Company shall not be deemed to have used commercially reasonable efforts to keep such
registration statement continuously effective if the Company voluntarily takes any action or omits to
take any action that would result in Holders not being able to offer and sell any Registrable Securities
pursuant to such registration statement during the period it is required to be continuously effective
unless such action or omission is (i) permitted by the terms of this Schedule, including Section 2.2(c)
hereof, or (ii) required by applicable law; and provided further that (i) such one hundred and twenty
(120) calendar day period shall be extended for a period of time equal to the period the Holder is not
able to sell any securities included in such registration statement as a result of the Company not
keeping the registration statement continuously effective, and (ii) in the case of any registration of
Registrable Securities on Form F-3 that are intended to be offered on a continuous or delayed basis,
subject to compliance with applicable SEC rules, such one hundred and twenty (120) calendar day
period shall be extended for up to one hundred twenty (120) calendar days, if necessary, to keep the
registration statement effective until all such Registrable Securities are sold;

(b) prepare and file with the SEC such amendments and supplements to such
registration statement, and the prospectus used in connection with such registration statement, as may
be necessary to comply with the Securities Act (including using its reasonable commercial efforts to
address any comments from the SEC regarding such registration statement) in order to enable the
disposition of all securities covered by such registration statement (but before filing such documents
provide the Selling Holder Counsel copies of all documents to be filed and not file such documents to
which the Selling Holder Counsel reasonably objects);

©) furnish to the selling Holders such numbers of copies of the prospectus used
in connection with such registration, including any preliminary prospectus, as required by the
Securities Act, and such other documents as the Holders may reasonably request in order to facilitate
their disposition of their Registrable Securities;

(d) use its commercially reasonable efforts to register and qualify the securities
covered by such registration statement under such other securities or blue-sky laws of such
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jurisdictions as shall be reasonably requested by the selling Holders; provided that the Company shall
not be required to qualify to do business or to file a general consent to service of process in any such
states or jurisdictions, unless the Company is already subject to service in such jurisdiction and except
as may be required by the Securities Act;

(e in the event of any underwritten public offering, enter into customary
agreements (including underwriting and indemnification agreements in customary form) and take all
such other actions as any selling Holder or the managing underwriter or underwriters, if any,
reasonably request in order to expedite or facilitate the registration and disposition of the Registrable
Securities;

) use its commercially reasonable efforts to cause all such Registrable
Securities covered by such registration statement to be listed on a national securities exchange or
trading system and each securities exchange and trading system (if any) on which similar securities
issued by the Company are then listed;

(2) provide a transfer agent and registrar for all Registrable Securities registered
pursuant to this Schedule and provide a CUSIP number for all such Registrable Securities, in each
case not later than the effective date of such registration;

(h) promptly make available for inspection by the selling Holders, any managing
underwriter(s) participating in any disposition pursuant to such registration statement, and any attorney
or accountant or other agent retained by any such underwriter or selected by the selling Holders, all
financial and other records, pertinent corporate documents, and properties of the Company, and cause
the Company’s officers, directors, employees, and independent accountants to supply all information
reasonably requested by any such seller, underwriter, attorney, accountant, or agent, in each case, as
necessary or advisable to verify the accuracy of the information in such registration statement and to
conduct appropriate due diligence in connection therewith;

(1) notify each selling Holder, promptly after the Company receives notice
thereof, of the time when such registration statement has been declared effective or a supplement to
any prospectus forming a part of such registration statement has been filed;

() after such registration statement becomes effective, notify each selling Holder
of (i) any request by the SEC that the Company amend or supplement such registration statement or
prospectus, (ii) the issuance by the SEC of any stop order suspending the effectiveness of the
registration statement or any order by the SEC or any other regulatory authority preventing or
suspending the use of any prospectus, (iii) the receipt by the Company of any notification with respect
to the suspension of the qualification of the Registrable Securities for offering or sale in any
jurisdiction, and (iv) the receipt by the Company of any notification with respect to the initiation or
threatening of any proceeding for the suspension of the qualification of the Registrable Securities for
offering or sale in any jurisdiction;

(k) promptly notify the selling Holders when the Company becomes aware of the
occurrence of any event as a result of which the applicable registration statement and the prospectus
included in such registration statement contains any untrue statement of a material fact or omits to
state a material fact necessary to make the statements therein not misleading, or, if for any other reason
it shall be necessary during such time period to amend or supplement such registration statement,
prospectus or free writing prospectus in order to comply with the Securities Act and, in either case, as
promptly as reasonably practicable thereafter, prepare and file with the SEC, and furnish without
charge to the selling Holders and the managing underwriter or underwriters, if any, an amendment or
supplement to such registration statement or prospectus which shall correct such misstatement or
omission or effect such compliance; and

@ promptly incorporate in a prospectus supplement or post-effective
amendment to the registration statement such information as the selling Holders agree should be
included therein relating to the plan of distribution with respect to such Registrable Securities, and
make all required filings of such prospectus supplement or post-effective amendment as soon as
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reasonably practicable after being notified of the matters to be incorporated in such prospectus
supplement or post-effective amendment.

In addition, the Company shall ensure that, at all times after any registration statement
covering a public offering of securities of the Company under the Securities Act shall have become
effective, it shall have in place an insider trading policy that shall provide that the Company’s directors
may implement a trading program under Rule 10b5-1 of the Exchange Act.

Each Holder agrees that, upon receipt of notice from the Company upon the occurrence of any
event of the kind described in section 2.5(j) hereof, such Holder will immediately discontinue
disposition of its Registrable Securities under the registration statement until such Holder's receipt of
the supplemented prospectus or amended registration statement or until it is advised in writing by the
Company that the use of the applicable prospectus may be resumed.

Each Holder covenants and agrees that it will not sell any Registrable Securities under the
registration statement until it has received copies of the amendment or supplement to the registration
statement or prospectus in accordance with section 2.5(k) hereof.

2.6 Furnish Information. It shall be a condition precedent to the obligations of
the Company to take any action pursuant to this Section 2 with respect to the Registrable Securities of
any selling Holder that such Holder shall furnish to the Company such information regarding itself,
the Registrable Securities held by it, and the intended method of disposition of such securities as is
reasonably required to effect the registration of such Holder’s Registrable Securities.

2.7 Expenses of Registration. All expenses (other than Selling Expenses)
incurred in connection with registrations, filings, or qualifications pursuant to Section 2, including all
registration, filing, and qualification fees; printers’ and accounting fees; fees and disbursements of
counsel for the Company; marketing and road show_expenses; and the reasonable fees and
disbursements of one counsel for the selling Holders (“Selling Holder Counsel”’) chosen by Holders
of a majority of the Registrable Securities to be sold and consented to by the Company, which consent
shall not be unreasonably withheld, shall be borne and paid by the Company; provided, however, that
the Company shall not be required to pay for any expenses of any registration proceeding begun
pursuant to Subsection 2.2 if the registration request is subsequently withdrawn at the request of the
Holders of a majority of the Registrable Securities that were to be registered thereunder (in which case
all selling Holders shall bear such expenses pro rata based upon the number of Registrable Securities
that were to be included in the withdrawn registration), unless the Holders of a majority of the
Registrable Securities agree to forfeit their right to one registration pursuant to Subsections 2.2(a) or
2.2(b), as the case may be then the Holders shall not be required to pay any of such expenses and shall
forfeit their right to one registration pursuant to Subsections 2.1(a) or 2.1(b). All Selling Expenses
relating to Registrable Securities registered pursuant to this Section 2 shall be borne and paid by the
Holders pro rata on the basis of the number of Registrable Securities registered on their behalf.

2.8 Delay of Registration. No Holder shall have any right to obtain or seek an
injunction restraining or otherwise delaying any registration pursuant to this Schedule as the result of
any controversy that might arise with respect to the interpretation or implementation of this Section 2.

2.9 Indemnification. If any Registrable Securities are included in a registration
statement under this Section 2:

(a) To the extent permitted by law, the Company will indemnify and hold
harmless each selling Holder, and the Affiliates, partners, members, officers, directors, employees,
and shareholders of each such Holder; legal counsel and accountants for each such Holder; any
underwriter (as defined in the Securities Act) for each such Holder; and each Person, if any, who
controls such Holder or underwriter within the meaning of the Securities Act or the Exchange Act,
against any Damages, and the Company will pay to each such Holder, underwriter, controlling Person,
or other aforementioned Person any legal or other expenses reasonably incurred thereby in connection
with investigating or defending any claim or proceeding from which Damages may result, as such
expenses are incurred; provided, however, that the indemnity agreement contained in this Subsection
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2.8(a) shall not apply to amounts paid in settlement of any such claim or proceeding if such settlement
is effected without the consent of the Company, which consent shall not be unreasonably withheld,
unless such settlement is entered into without the consent of the Company (i) more than thirty (30)
calendar days after receipt by the Company of a request for reimbursement pursuant to this subsection
and (ii) the Company shall not have responded to such request for reimbursement, nor shall the
Company be liable for any Damages to the extent that they arise out of or are based upon actions or
omissions made in reliance upon and in conformity with written information furnished by or on behalf
of any such Holder, underwriter, controlling Person, or other aforementioned Person expressly for use
in connection with such registration.

(b) To the extent permitted by law, each selling Holder, severally and not jointly,
will indemnify and hold harmless the Company, and each of its directors, each of its officers who has
signed the registration statement, each Person (if any), who controls the Company within the meaning
of the Securities Act, legal counsel and accountants for the Company, any underwriter (as defined in
the Securities Act), any other Holder selling securities in such registration statement, and any
controlling Person of any such underwriter or other Holder, against any Damages, in each case only
to the extent that such Damages arise out of or are based upon actions or omissions made in reliance
upon and in conformity with written information furnished by or on behalf of such selling Holder
expressly for use in connection with such registration; and each such selling Holder will pay to the
Company and each other aforementioned Person any legal or other expenses reasonably incurred
thereby in connection with investigating or defending any claim or proceeding from which Damages
may result, as such expenses are incurred; provided, however, that the indemnity agreement contained
in this Subsection 2.8(b) shall not apply to amounts paid in settlement of any such claim or proceeding
if such settlement is effected without the consent of the Holder, which consent shall not be
unreasonably withheld, unless such settlement is entered into without the consent of the Holder (i)
more than thirty (30) calendar days after receipt by such Holder of a request for reimbursement
pursuant to this subsection and (ii) the Holder shall not have responded to such request for
indemnification; and provided further that in no event shall the aggregate amounts payable by any
Holder by way of indemnity or contribution under Subsections 2.8(b) and 2.8(d) exceed the proceeds
from the offering received by such Holder (net of any Selling Expenses paid by such Holder), except
in the case of fraud or willful misconduct by such Holder.

(©) Promptly after receipt by an indemnified party under this Subsection 2.9 of
notice of the commencement of any action (including any governmental action) for which a party may
be entitled to indemnification hereunder, such indemnified party will, if a claim in respect thereof is
to be made against any indemnifying party under this Subsection 2.9, give the indemnifying party
notice of the commencement thereof. The indemnifying party shall have the right to participate in
such action and, to the extent the indemnifying party so desires, participate jointly with any other
indemnifying party to which notice has been given, and to control the defense thereof with counsel
mutually satisfactory to the indemnifying and indemnified parties; provided, however, that an
indemnified party (together with all other indemnified parties that may be represented without conflict
by one counsel) shall have the right to retain one separate counsel and one local counsel, with the fees
and expenses to be paid by the indemnifying party, if representation of such indemnified party by the
counsel retained by the indemnifying party would be inappropriate due to actual or potential differing
interests between such indemnified party and any other party represented by such counsel in such
action. The failure to give notice to the indemnifying party within a reasonable time of the
commencement of any such action shall not relieve such indemnifying party of any liability to the
indemnified party under this Subsection 2.9, except to the extent that such failure materially prejudices
the indemnifying party’s ability to defend such action (through the forfeiture of substantive rights and
defenses). The failure to give notice to the indemnifying party will not relieve it of any liability that
it may have to any indemnified party otherwise than under this Subsection 2.9.

(d) To provide for just and equitable contribution to joint liability under the
Securities Act in any case in which either: (i) any party otherwise entitled to indemnification hereunder
makes a claim for indemnification pursuant to this Subsection 2.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of time
to appeal or the denial of the last right of appeal) that such indemnification may not be enforced in
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such case, notwithstanding the fact that this Subsection 2.9 provides for indemnification in such case,
or (ii) contribution under the Securities Act may be required on the part of any party hereto for which
indemnification is provided under this Subsection 2.9, then, and in each such case, such parties will
contribute to the aggregate losses, claims, damages, liabilities, or expenses to which they may be
subject (after contribution from others) in such proportion as is appropriate to reflect the relative fault
of each of the indemnifying party and the indemnified party in connection with the statements,
omissions, or other actions that resulted in such loss, claim, damage, liability, or expense, as well as
to reflect any other relevant equitable considerations. The relative fault of the indemnifying party and
of the indemnified party shall be determined by reference to, among other things, whether the untrue
or allegedly untrue statement of a material fact, or the omission or alleged omission of a material fact,
relates to information supplied by the indemnifying party or by the indemnified party and the parties’
relative intent, knowledge, access to information, and opportunity to correct or prevent such statement
or omission; provided, however, that, in any such case (x) no Holder will be required to contribute any
amount in excess of the public offering price of all such Registrable Securities offered and sold by
such Holder pursuant to such registration statement, and (y) no Person guilty of fraudulent
misrepresentation (within the meaning of Section 11(f) of the Securities Act) will be entitled to
contribution from any Person who was not guilty of such fraudulent misrepresentation; and provided
further that in no event shall a Holder’s liability pursuant to this Subsection 2.8(d), when combined
with the amounts paid or payable by such Holder pursuant to Subsection 2.8(b), exceed the proceeds
from the offering received by such Holder (net of any Selling Expenses paid by such Holder), except
in the case of willful misconduct or fraud by such Holder.

(e Notwithstanding the foregoing, to the extent that the provisions on
indemnification and contribution contained in the underwriting agreement entered into in connection
with the underwritten public offering are in conflict with the foregoing provisions, the provisions in
the underwriting agreement shall control.

) Unless otherwise superseded by an underwriting agreement entered into in
connection with the underwritten public offering, the obligations of the Company and Holders under
this Subsection 2.9 shall survive the completion of any offering of Registrable Securities in a
registration under this Section 2, and otherwise shall survive the termination of the provisions in this
Schedule.

2.10  Reports Under Exchange Act. With a view to making available to the Holders
the benefits of SEC Rule 144 and any other rule or regulation of the SEC that may at any time permit
a Holder to sell securities of the Company to the public without registration or pursuant to a registration
on Form F-3, the Company shall:

(a) make and keep available adequate current public information, as those terms
are understood and defined in SEC Rule 144, at all times after the effective date of the registration
statement filed by the Company for the IPO;

(b) use commercially reasonable efforts to file with the SEC in a timely manner
all reports and other documents required of the Company under the Securities Act and the Exchange
Act (at any time after the Company has become subject to such reporting requirements); and

(©) furnish to any Holder, so long as the Holder owns any Registrable Securities,
forthwith upon request (i) to the extent accurate, a written statement by the Company that it has
complied with the reporting requirements of SEC Rule 144 (at any time after ninety (90) calendar days
after the effective date of the registration statement filed by the Company for the IPO), the Securities
Act, and the Exchange Act (at any time after the Company has become subject to such reporting
requirements), or that it qualifies as a registrant whose securities may be resold pursuant to Form F-3
(at any time after the Company so qualifies); (ii) a copy of the most recent annual or quarterly report
of the Company and such other reports and documents so filed by the Company; and (iii) such other
information as may be reasonably requested in availing any Holder of any rule or regulation of the
SEC that permits the selling of any such securities without registration (at any time after the Company
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has become subject to the reporting requirements under the Exchange Act) or pursuant to Form F-3
(at any time after the Company so qualifies to use such form).

2.11  Limitations on Subsequent Registration Rights. From and after the
Restructuring Effective Time, the Company shall not, without the prior written consent of the Holders
of a majority of the Registrable Securities then outstanding, enter into any agreement with any holder
or prospective holder of any securities of the Company that would provide to such holder the right to
include securities in any registration on terms other than either a pro rata basis with respect to the
Registrable Securities or on a subordinated basis after all Holders have had the opportunity to include
in the registration and offering all shares of Registrable Securities that they wish to so include.

2.12 “Market Stand-off” Agreement. In the event of a sale by the Company of the
Company’s equity securities in an underwritten offering, each Holder hereby agrees, if requested in
writing by the managing underwriter in such underwritten offering, that it will not, without the prior
written consent of such managing underwriter, during the period commencing on the date of the final
prospectus relating to the registration by the Company of Ordinary Shares or any other equity securities
under the Securities Act on a registration statement on Form F-1 or Form F-3, and ending on the date
specified by the Company and the managing underwriter (such period not to exceed ninety (90)
calendar days, or such other period as may be requested by the Company or an underwriter to
accommodate regulatory restrictions ) (or one hundred eighty (180) calendar days in the case of the
IPO, or such other period as may be requested by the Company or an underwriter to accommodate
regulatory restrictions (), (i) lend; offer; pledge; sell; contract to sell; sell any option or contract to
purchase; purchase any option or contract to sell; grant any option, right, or warrant to purchase; or
otherwise transfer or dispose of, directly or indirectly, any Ordinary Shares or any securities
convertible into or exercisable or exchangeable (directly or indirectly) for Ordinary Shares held
immediately before the effective date of the registration statement for such offering or (ii) enter into
any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of such securities, whether any such transaction described in clause (i) or
(ii) above is to be settled by delivery of Ordinary Shares or other securities, in cash, or otherwise. The
foregoing provisions of this Subsection 2.12 shall not apply to the sale of any shares to an underwriter
pursuant to an underwriting agreement, or the transfer of any shares to any Affiliate or any trust for
the direct or indirect benefit of the Holder or an Immediate Family Member of the Holder, provided
that the Affiliate or trustee of the trust agrees to be bound in writing by the restrictions set forth herein,
and provided further that any such transfer to a trust shall not involve a disposition for value, and
provided further that any such limitation shall be applicable to the Holders only if the Company's
Affiliates and all of their officers and directors are subject to the same restrictions (and if the any such
parties are released by the managing underwriters the Holders are similarly released) and the Company
uses commercially reasonable efforts to obtain a similar agreement from all shareholders individually
owning at least one percent (1%) of the Company’s outstanding Ordinary Shares (after giving effect
to conversion into Ordinary Shares of all outstanding preferred shares or other convertible securities).
The underwriters in connection with such registration are intended third-party beneficiaries of this
Subsection 2.12 and shall have the right, power and authority to enforce the provisions hereof as
though they were a party hereto. Each Holder further agrees to execute such agreements as may be
reasonably requested by the underwriters in connection with such registration that are consistent with
this Subsection 2.12 or that are necessary to give further effect thereto. Any discretionary waiver or
termination of the restrictions of any or all of such agreements by the Company or the underwriters
shall apply pro rata to all Holders subject to such agreements, based on the number of shares subject
to such agreements.

2.13 In-Kind Distribution. If any Holder seeks to effectuate an in-kind
distribution of all or part of its Ordinary Shares to such Holder’s direct or indirect equity holders, the
Company will reasonably cooperate with and assist such Holder, such equity holders and the
Company’s transfer agent to facilitate such in-kind distribution in the manner reasonably requested by
such Holder (including the delivery of instruction letters by the Company or its counsel to the
Company’s transfer agent, the delivery of customary legal opinions by counsel to the Company and
the delivery of Ordinary Shares without restrictive legends, to the extent the restrictions set forth
therein are no longer applicable). For the avoidance of doubt, to the extent that any such in-kind
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distribution is subject to registration under the Securities Act, the Holder may exercise its Demand
Registration rights pursuant to, and subject to the terms set forth in, Section 2.2 with respect to such
in-kind distribution.

2.14  Termination of Registration Rights. The right of any Holder to request
registration or inclusion of Registrable Securities in any registration pursuant to Subsections 2.2 or 2.3
shall terminate upon the first to occur of:

(a) the Company completmg its IPO and becoming subject to the provisions of

the Exchange Act whereby SEC Rule 144(b)(1)(i)-eranethersimilarexemptionunder-the-Seeurities
Aetisavatableforthesale-ofalofsuch-Holder sshares; and

(b) the tenthfifth anniversary of the IPO.

Miscellaneous.

3.1 Successors and Assigns. The rights set out in this Schedule may be assigned
(but only with all related obligations) by a Holder to a transferee of Registrable Securities; provided,
however, that (x) the Company is, within a reasonable time after such transfer, furnished with written
notice of the name and address of such transferee and the Registrable Securities with respect to which
such rights are being transferred; and (y) such transferee agrees in a written instrument delivered to
the Company to be bound by and subject to the terms and conditions of this Schedule, including the
provisions of Subsection 2.12. For the purposes of determining the number of shares of Registrable
Securities held by a transferee, the holdings of a transferee (1) that is an Affiliate or stockholder of a
Holder; (2) who is a Holder’s Immediate Family Member; or (3) that is a trust for the benefit of an
individual Holder or such Holder’s Immediate Family Member shall be aggregated together and with
those of the transferring Holder; provided further that all transferees who would not qualify
individually for assignment of rights shall have a single attorney-in-fact for the purpose of exercising
any rights, receiving notices, or taking any action under this Schedule. The terms and conditions of
this Schedule inure to the benefit of and are binding upon the respective successors and permitted
assignees of the parties. Nothing in this Schedule, express or implied, is intended to confer upon any
party other than the parties hereto or their respective successors and permitted assignees any rights,
remedies, obligations or liabilities under or by reason of this Schedule, except as expressly provided
herein.

3.2 Governing Law. Jurisdiction. Notwithstanding clause 22 of the Global
Restructuring Deed and except insofar as it relates to provisions of US securities laws, federal or state,
which shall be determined by the applicable US law this Schedule shall be governed by, and construed
in accordance with, the laws of the State of Israel without regard to the choice of law principles thereof.
Each of the parties hereto irrevocably submits to the exclusive jurisdiction of the courts of Tel Aviv
for the purpose of any suit, action, proceeding or judgment relating to or arising out of this Schedule
and the transactions contemplated hereby.

33 Titles and Subtitles. The titles and subtitles used in this Schedule are for
convenience only and are not to be considered in construing or interpreting this Schedule.

34 Notices. All notices and other communications given or made pursuant to
this Schedule shall be in writing and shall be deemed effectively given upon the earlier of actual receipt
or (i) personal delivery to the party to be notified; (ii) when sent, if sent by electronic mail or facsimile
during the recipient’s normal business hours, and if not sent during normal business hours, then on the
recipient’s next business day; (iii) five (5) calendar days after having been sent by registered or
certified mail, return receipt requested, postage prepaid; or (iv) one (1) business day after the business
day of deposit with a nationally recognized overnight courier, freight prepaid, specifying next-day
delivery, with written verification of receipt. All communications shall be sent to the Holders to their
respective addresses as identified in the signature pages to the Global Restructuring Deed (of which
this Schedule forms a part), or to the principal office of the Company and to the attention of the Chief
Executive Officer, in the case of the Company, or to such email address, facsimile number, or address
as subsequently modified by written notice given in accordance with this Subsection 3.4.
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3.5 Amendments and Waivers. Any term of this Schedule may be amended or
restated and the observance of any term of this Schedule may be waived (either generally or in a
particular instance, and either retroactively or prospectively) only with the written consent of the
Company and Holders of a 75 per cent. majority of the Registrable Securities then outstanding,
provided that the amendment, restatement or waiver does not unfairly discriminate against the non-
consenting Holders; provided further that any right granted hereunder may be waived by the party
holding such right, without the consent of any other party. Notwithstanding the foregoing, this
Schedule may not be amended, restated or terminated and the observance of any term hereof may not
be waived with respect to any Holder without the written consent of such Holder, unless such
amendment, termination, or waiver applies to all Holders in the same fashion. The Company shall
give prompt notice of any amendment or termination hereof or waiver hereunder to any party hereto
that did not consent in writing to such amendment, termination, or waiver. Any amendment,
termination, or waiver effected in accordance with this Subsection 3.5 shall be binding on all parties
hereto, regardless of whether any such party has consented thereto. No waivers of or exceptions to
any term, condition, or provision of this Schedule, in any one or more instances, shall be deemed to
be or construed as a further or continuing waiver of any such term, condition, or provision.

3.6 Severability. In case any one or more of the provisions contained in this
Schedule is for any reason held to be invalid, illegal or unenforceable in any respect, such invalidity,
illegality, or unenforceability shall not affect any other provision of this Schedule, and such invalid,
illegal, or unenforceable provision shall be reformed and construed so that it will be valid, legal, and
enforceable to the maximum extent permitted by law.

3.7 Aggregation of Shares. All shares of Registrable Securities held or acquired
by Affiliates shall be aggregated together for the purpose of determining the availability of any rights
under this Schedule and such Affiliated persons may apportion such rights as among themselves in
any manner they deem appropriate.

3.8 Entire Agreement. This Schedule constitutes the full and entire
understanding and agreement among the parties with respect to the subject matter hereof, and any
other written or oral agreement relating to the subject matter hereof existing between the parties is
expressly canceled.

3.9 Delays or Omissions. No delay or omission to exercise any right, power, or
remedy accruing to any party under this Schedule, upon any breach or default of any other party under
this Schedule, shall impair any such right, power, or remedy of such nonbreaching or nondefaulting
party, nor shall it be construed to be a waiver of or acquiescence to any such breach or default, or to
any similar breach or default thereafter occurring, nor shall any waiver of any single breach or default
be deemed a waiver of any other breach or default theretofore or thereafter occurring. All remedies,
whether under this Schedule or by law or otherwise afforded to any party, shall be cumulative and not
alternative.

3.10 Injunctive Relief. Save in respect of the Company’s obligation to use
commercially reasonable efforts in Clause 2.1, it is hereby agreed and acknowledged that it will be
impossible to measure in money the damage that would be suffered if the parties fail to comply with
any of the obligations herein imposed on them and that in the event of any such failure, an aggrieved
Person will be irreparably damaged and will not have an adequate remedy at law. Any one or more
Holders of at least 10 percent. of the Registrable Securities then outstanding shall, therefore, be entitled
(in addition to any other remedy to which it may be entitled in law or in equity) to injunctive relief,
including specific performance, to enforce such obligations, and if any action should be brought in
equity to enforce any of the provisions of this Schedule, none of the parties hereto shall raise the
defense that there is an adequate remedy at law.

[Remainder of Page Intentionally Left Blank]
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