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Elron Ventures Ltd. (the

"Company")
November 27, 2024
Israel Securities Authority Tel Aviv Stock Exchange Ltd.
22 Kanfei Nesharim Street 2 Ahuzat Bayit Street
Jerusalem 9546434 Tel-Aviv 6525216
(Via Magna) (Via Magna)

Re: Immediate Report on the Convening of an Annual General Meeting of the
Shareholders of the Company

An immediate report is hereby made (the "Report") in accordance with the Israel
Companies Law, 5759-1999 (the "Companies Law"), the Israel Securities Law, 5728-
1968 (the "Securities Law"), the Israel Securities Regulations (Immediate and Periodic
Reports), 5730-1970 (the "Report Regulations"), the Isracl Companies Regulations
(Notice and Announcement of General Meetings and Class Meetings in a Public
Company and the Addition of an Issue to the Agenda), 5760-2000 and the Israel
Companies Regulations (Voting in Writing and Position Statements) 5766-2005 (the
"Voting Regulations"), concerning the convening of an annual general meeting of the
shareholders of the Company, which will be held on January 2, 2025, at 15:00 (Israel
time), in the Company’s offices at ToHa Tower, 114 Yigal Alon St., 22nd Floor, Tel
Aviv, Israel, whose agenda shall consist of the items described in this Report below.

Issues on the Agenda and Summary of the Resolutions Proposed Thereon:

1.1. Item 1 - Election of Directors Who Hold Office at the Company (and Are Not
External Directors)

To approve the reappointment of the Company’s incumbent directors (excluding the
outside directors): Ms. Lisya Bahar Manoah (Chairperson of the Board), Mr. Evan
Yonatan Renov, Mr. Ariel Bentov, Mr. Dan Hoz and Mr. Shalom Tourgeman
(independent director), as directors of the Company for an additional term of office
commencing from the date of approval of their appointment by the general meeting that
is called according to this Report until the next annual general meeting of the Company
(the “Candidates for the Office of Directors”).

The vote on the appointment of each one of the Candidates for the Office of Directors
shall be performed separately.



Details of the Candidates for the Office of Directors at the Company:

For further details regarding the Directors from among the Controlling Shareholder, Ms.
Lisya Bahar Manoah (Chairperson of the Board), Mr. Evan Yonatan Renov and Mr.
Ariel Bentov (the “Directors from Among the Controlling Shareholder”), see the
Company’s reports of 4 September 2024 (Ref. no.: 2024-01-600931, 2024-01-600924
and 2024-01-600928), which are incorporated herein by reference (the “Reports”); for
further details regarding the directors Mr. Dan Hoz and Mr. Shalom Tourgeman
(independent director), see Section 13 of Part D of the Company’s annual report as of
31 December 2023, as released by the Company on 20 February 2024 (Ref. no.: 2024-
01-015187), incorporated herein by reference (the “2023 Report”).

Pursuant to Section 7(a)(5)(b) of the Voting Regulations, presented below are the
required details regarding the Candidates for Office as Directors and any of the details
required by Section 26 of the Reports Regulations, if changed since the 2023 Report, to
the best of the Company’s knowledge:

Name: Ms. Lisya Bahar Manoah (Chairperson of
the Board)
Membership of board
. No
committees

Year in which his/her office

as a director began 4 September 2024

Any of the details required
by Section 26 of the Reports

Regulations, if changed Unchanged
since the Reports
Name: Mr. Evan Yonatan Renov
Membership of board
. No
committees

Year in which his/her office

as a director began 4 September 2024

Any of the details required
by Section 26 of the Reports

Regulations, if changed Unchanged
since the Reports
Name: Mr. Ariel Bentov
Membership of board
. No
committees

Year in which his/her office

as a director began 4 September 2024

Any of the details required
by Section 26 of the Reports

Regulations, if changed Unchanged
since the Reports

TN Mr. Dan Hoz
Membership of board No
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committees

Year in which his/her office |8 June 2021 (office as chairman of the Board:
as a director began 14 November 2021 to 4 September 2024)

Any of the details required
by Section 26 of the Reports

Regulations, if changed Unchanged

since the filing of the 2023

Report

Name: Mr. Shalom Tourgeman (independent
director)

Membership of board Audit Committee and Compensation

committees Committee

Year in which his/her office

as a director began 7 December 2020

Any of the details required
by Section 26 of the Reports
Regulations, if changed Unchanged
since the filing of the 2023
Report

The nominees to be directors at the Company, as listed above, have provided the Company with
declarations in accordance with Section 224B of the Companies Law, of which copies are
attached as Annex A to this immediate report.

For additional details regarding compensation, insurance arrangement and exemption and
indemnification arrangements for nominees to be re-appointed as directors of the Company see
section 8.1 of Part D of the Company’s annual report for 31.12.2023 and note 18d of the
consolidated financial statements attached to the periodic report for 2022, the details of which
are incorporated herein by reference. For additional details regarding the terms of service of
Directors from Among the Controlling Shareholder, see immediate report dated September 4,
2024 (reference no. 2024-01-601027) the details of which are incorporated herein by reference.
For additional details regarding the proposed terms of service of Lisya Bahar Manoah (the
Chairperson), see Section 1.3 of this report.

Proposed Resolutions

e Item no. 1 - To approve the reappointment of Ms. Lisya Bahar Manoah
(Chairperson of the Board) as a director of the Company for an
additional term of office until the end of the next annual meeting of the
Company.

e Item no. 2 — To approve the reappointment of Mr. Evan Yonatan Renov
as a director of the Company for an additional term of office until the
end of the next annual meeting of the Company.
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e Item no. 3 — To approve the reappointment of Mr. Ariel Bentov as a
director of the Company for an additional term of office until the end of
the next annual meeting of the Company.

e Item no.4 - To approve the reappointment of Mr. Dan Hoz as a director
of the Company for an additional term of office until the end of the next
annual meeting of the Company.

e Item no. 5 — To approve the reappointment of Mr. Shalom Tourgeman
(independent director) as a director of the Company for an additional
term of office until the end of the next annual meeting of the Company.

1.2 Item no. 6 — Approval of the granting of letters of indemnity to Directors from
Among the Controlling Shareholder

For further details regarding the granting of letters of indemnity to Directors
from Among the Controlling Shareholder, see Part B and Part F of this Report
below.

Proposed Resolution: To approve the granting of the letters of indemnity to
Directors from Among the Controlling Shareholder as specified in Part B
and Part F of this Report, under terms and conditions identical to the
current letter of indemnity existing at the Company, which is attached
hereto as Exhibit B, for three years commencing on the date of the general
meeting’s approval according to this Report.

1.3 Item no. 7 — Approval of the terms of office of the Chairperson of the
Company’s Board

For further details regarding the terms of office proposed to be approved for Ms.
Lisya Bahar Manoah, see Part C and Part F of this Report below.

The terms of office will require reapproval once every 3 years.

Proposed resolution: To approve the terms of office of Ms. Lisya Bahar
Manoah as Chairperson of the Company’s Board (as a service provider with
no employment relationship), in effect from 1 January 2025, as specified in Part
C and Part F of this Report.

1.4 Item no. 8 — Approval of the granting of a discretionary bonus to Mr. Dan Hoz,
former chairman of the Company’s Board, for 2023 and 2024

For further details regarding this resolution, see Part D of this Report below.
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Proposed Resolution: To approve a discretionary bonus in the sum of ILS
99,517 for Mr. Dan Hoz, former chairman of the Company’s Board, for 2023,
and a discretionary bonus in the sum of ILS 68,487 for 2024, as specified in Part
D of this Report below.

1.5 Item no.9 -Reappointment of the Company’s auditor and authorizing the
Company’s Board of Directors and Audit Committee, insofar required, to
determine their fees as auditors and report on their fees for 2023.

It is proposed to approve the reappointment of the accounting firm Kesselman
& Kesselman (PwC) as the Company’s auditor for an additional term until the
Company's next annual general meeting, and to authorize the Company's Board
of Directors and Audit Committee, insofar required, to determine their fees as
auditor. In addition, it will be reported to the annual meeting on the fees of the
auditors for 2023.

The audit committee (which is also the committee for examining financial
statements) of the Company recommended to the Company’s Board of
Directors regarding the reappointment of the auditor, following a discussion in
connection with the auditor’s work and after consultation with the Company’s
management regarding the ongoing interface with the auditor. In accordance
with the committee’s recommendation, the Company’s Board of Directors
decided to approve the re- appointment of the auditor.

The proposed Resolution: To approve the re-appointment of the
accounting firm Kesselman & Kesselman (PwC) as the Company’s auditor
for an additional term until the Company's next annual general meeting,
and to authorize the Company's Board of Directors and Audit Committee,
insofar required, to determine their fees as auditor.

1.6 Item 10 — Discussion on the Company's Annual Reports for 2023 published on
February 2024

Discussion (without decision) in the financial statements of the Company for
December 31, 2020 and the Board of Director’s report on the Company’s affairs for
the period of twelve months ending on December 31, 2023 as published by the
Company in its immediate report from February 20, 2024 (ref. Number 2024-01-
015187)

1.7 Item 11 — Approval of the Company’s Officers’ Compensation Policy

For details see Part E to this report below.

The proposed Resolution: To approve the proposed compensation policy in
the form attached as Annex C to this report (the “Compensation Policy”) in
accordance with Section 267A to the Companies Law for a period of three
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years from the date of approval.

2. Record Date

The record date entitling a shareholder to participate in and vote at the general
meeting, in accordance with Section 182 of the Companies Law, is on December 5,
2024 (henceforth: the "Record Date"). If there is no trading on the Record Date, the
record date will be the last trading day preceding such date.

3. Legal rum and Adjourned Meetin

A legal quorum shall be constituted when at least two shareholders, holding
collectively more than 33.3% of the issued shares conferring voting rights in the
Company, are present in person or by proxy, within half an hour from the time set
for the meeting to begin. If a quorum is not present in the general meeting within
half an hour from the time set for the meeting to begin, the meeting shall stand
adjourned to the next week on the same day at the same time and place, namely
January 9, at the Company’s offices, TOHA, Yigal Alon 114, 22nd Floor, Tel Aviv
at 15:00 (“Adjourned Meeting”). If a legal quorum is not present at the Adjourned
Meeting within half an hour from the time set for the meeting, then one shareholder,
holding at least 25% of the issued share capital of the Company, present in person
or by proxy, shall constitute a legal quorum.

4. Required Majority

4.1. The required majority for the approval of the proposed resolutions set forth in
Sections 1-5, 8 and 9 above is a majority of the shareholders who are entitled to
vote and who voted at the meeting, in person or by proxy (including via ballot) or

through the internet voting system.

To the best of the Company's knowledge, as of the date of this Report, the
Company's controlling shareholder, Arieli E.L. Ltd., holding approximately
59.02% of the Company's outstanding share capital and voting rights, a holding
percentage that confers the controlling shareholder the required majority for the
approval of the issues set forth in Sections 1-5, 8 and 9 on the agenda, set forth in
Sections 1.1, 1.4 and 1.5 above.

4.2. The majority required for adoption of the proposed resolutions nos. 6 and 7 on the
agenda, set forth in Sections 1.2 and 1.3 above, is a majority of the shareholders
entitled to vote and participating in the vote, in person or by a proxy (including
via ballot) provided that one of the following is fulfilled:

4.2.1. The majority vote count at the general meeting will include a majority of all
votes of shareholders who are not controlling shareholders in the Company
or have personal interest in approving the approval of the compensation
policy; The vote count of such shareholders shall not take into account
abstaining votes; The provisions under Section 276 of the Companies Law,
mutatis mutandis, shall apply to a shareholder having a personal interest.

4.2.2. The total dissenting votes from among the shareholders specified in Section
4.2.1 above, does not exceed two percent (2%) of the total voting rights in
the Company.
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4.3. The majority required for adoption of the proposed resolution no. 11 on the agenda,
set forth in Section 1.7 above, is a majority of the shareholders entitled to vote and
participating in the vote, in person or by a proxy (including via ballot) provided
that one of the following is fulfilled:

4.3.1. The majority vote count at the general meeting will include a majority of all
votes of shareholders who are not controlling shareholders in the Company
or have personal interest in approving the approval of the compensation
policy; The vote count of such shareholders shall not take into account

abstaining votes; The provisions under Section 276 of the Companies Law,
mutatis mutandis, shall apply to a shareholder having a personal interest.

4.3.2. The total dissenting votes from among the shareholders specified in Section
4.3.1 above, does not exceed two percent (2%) of the total voting rights in the
Company.

It shall be noted that, pursuant to Section 276A(c) of the Companies Law, the
Company’s Board of Directors is entitled to resolve the proposed resolution no. 11
on the agenda, even if the general meeting of the shareholders shall object its
approval, insofar as the compensation committee followed by the Board of
Directors, will resolve, based on detailed reasons and after re-discussing the
Company’s officers’ compensation policy, that the approval of the compensation
policy, notwithstanding the objection of the general meeting of the shareholders,
is in the interest of the Company.

4.4. A shareholder participating in the vote for resolution nos. 6, 7 and 11 on the
agenda shall notify the Company, prior to the vote at the meeting, or if the vote is
via ballot — on the ballot, in respect of each resolution in which he votes, if he is a
controlling shareholder in the Company or if he has a personal interest in
approving the resolution or not; If a shareholder fails to so notify, he shall not vote
and his vote.

! For additional details regarding the holdings of Discount Investments Corporation Ltd., see immediate report
on the related parties' and senior officers' holdings, published by the Company on October 7, 2021 (ref. no.
2021-01-085627)



shall not be counted.

5. Manner of Voting

6.

5.1.

5.2

5.3.

A shareholder of the Company is entitled to vote in person, to appoint a proxy,
who may participate in the general meeting and vote on such shareholder's behalf
(in accordance with the Company's Articles of Association) and is entitled to vote
via ballot or through the internet voting system.

A document appointing a proxy ("Letter of Appointment") as well as an original
power of attorney authorizing the execution of the Letter of Appointment (if any),
must be deposited in the Company's registered offices at least 48 hours prior to
the Record Date. The Letter of Appointment must specify the full names of the
appointing shareholder and the proxy voting on such shareholder's behalf as they
appear in the Registrar of Companies or Identity Card (as applicable), their
corporation number or identification number (as applicable), and their place of
incorporation or country of passport issue (as applicable).

In accordance with the Israel Companies Regulations (Proof of Share Ownership
for Voting at the General Meeting), 5760-2000, a shareholder whose share is
registered with a TASE member and such share is included in the Company's
Shareholders Register in the name of the nominee company, who wishes to vote
at the meeting, will provide the Company with proof of ownership of the share as
of the Record Date, obtained from the TASE member with whom the share is
registered, as required by said regulations.

Confirmation of Ownership

A shareholder whose shares are registered with a TASE member is entitled to
receive ownership confirmation from such TASE member, at the TASE member's
branch or via post to his address, upon request, provided such request was made in
advance for a specific securities account. According to the Voting Regulations, an
authorized electronic message according to Section 44K5 of the Securities Law
which concerns the data of the internet voting system's users, is tantamount to a
confirmation of ownership regarding every shareholder included therein.

7. Yoting by Ballot and Position Statements

7.1. A shareholder is entitled to vote at the meeting on the proposed resolutions on the

agenda via ballot, as detailed below. The ballot and position statements with
respect to the meeting are available on the distribution website of the Israel
Securities Authority at https://www.magna.isa.gov.il (the "Distribution
Website") and on the website of the Tel Aviv Stock Exchange Ltd. at
https://maya.tase.co.il (the "TASE Website"). A shareholder may request the
ballot and position statements directly from the Company, free of charge.

7.2. A TASE member will send, free of charge, via email, a link to the ballot and


https://www.magna.isa.gov.il/
https://maya.tase.co.il/

7.3.

7.4.

7.5.

7.6.

7.1.

position statements on the Distribution Website to every shareholder who is not
registered in the Company's Shareholders Register and whose shares are
registered with the TASE member, unless such shareholder notified the TASE
member that he wishes to opt out, and provided that the notice was given regarding
a specific securities account and on a date prior to the Record Date.

Votes should be cast on Part Two of the ballot published on the Distribution
Website.

The ballot (if non-electronic) of a non-registered shareholder should be delivered
to the Company along with the confirmation of ownership, such that the ballot
will arrive at the Company's registered offices no later than four hours prior to
the time set for the meeting (i.c., no later than January 2, 2025 at 11:00).

A shareholder registered in the shareholders register should deliver the ballot to
the Company, along with a photocopy of his identity card or passport or certificate
of incorporation, such that the ballot will arrive at the Company's registered
offices up to six hours prior to the time set for the general meeting (i.e., by
January 2, 2025 at 09:00).

A shareholder's ballot will be valid in accordance with Section 177(2) of the
Companies Law only if accompanied by a photocopy of his identity card, passport
or certificate of incorporation.

A shareholder may appear in person at the Company's registered offices and after
providing proof of his identity, retract his ballot and proof of ownership /
photocopy of identity card or passport or certificate of incorporation, up to 24
hours prior to the time set for the meeting.

8. Yoting via the Internet Voting System

8.1.

8.2.

8.3.

A non-registered shareholder may also vote on the resolutions on the agenda by
submitting a ballot via the internet voting system as defined in the Voting
Regulations (henceforth: "Electronic Ballot").

A shareholder whose share is registered with a TASE member is entitled to receive
an identifying number and access code as well as additional information related
to the meeting from the TASE member, and following a secure identification
process may vote via the internet voting system. A shareholder who votes by
Electronic Ballot is not required to provide the Company with a certificate of
ownership in the manner specified above.

The Electronic Ballot will open for voting at the end of the Record Date. Voting
via the internet voting system will close 6 hours prior to the time set for the
meeting (i.e., by January 2, 2025 at 09:00), at which time the internet voting
system will be closed.

In light of the security situation plaguing Israel on October 29, 2023, the Israel
Securities Authority published a staff announcement stating that it is working to
strengthen its defense systems in the cyberspace, and as a result, temporary
difficulties may arise during this period in the ability to access the electronic
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voting system from abroad. Therefore, it is recommended that any securities
holder who encounters such an access problem and is unable to solve it himself,
make use of the alternative voting methods that are possible, or contact the
system's support center at 077-2238333. In addition, you can find a summary of
details about support and contact on the ISA website — for a link to the summary
of details about support and contact on the ISA website — click here.

8.4. The electronic voting may be amended or cancelled up until the internet voting
system is closed, after which it will not be possible to change it via the internet
voting system. Should a shareholder vote via more than one method, the later vote
will be counted. In this regard, a vote cast in person or by proxy will be considered
to have been cast later than a vote cast by Electronic Ballot.

9. Position Statements and the Board of Directors' Response

9.1. The deadline for submitting position statements to the Company is up to ten (10)
days prior to the date set for the meeting.

9.2. The deadline for submitting the board of directors' response to position statements,
insofar as shareholders have submitted position statements to the board of
directors and the board of directors has elected to submit a response to such
position statements, is no later than five (5) days prior to the time set for the
meeting.

10. Notice of a Personal Interest

A shareholder participating in the vote for resolution nos. 6, 7 and 11 on the agenda
as set forth in Sections 1.2, 1.3 and 1.7 above, shall notify the Company, prior to the
vote, or if the vote is via ballot — by marking on the ballot (a marking space can be
found in part B of the ballot), if he or she has a personal interest in the resolution on
the agenda and describing the nature of personal interest. If a shareholder fails to so
notify or fails to so mark in respect of any of the resolutions, his vote shall not be
counted for same resolution.

In addition, in accordance with the Voting Regulations and the ISA directive of
November 30, 2011 regarding the disclosure of the manner of voting in general
meeting by interested parties, senior officers and institutional bodies (the
"Directive"), a related party, senior officer and an institutional investor, as defined
in the regulations and the Directive, voting at the general meeting, will deliver to
the Company, in the framework of their vote for resolution nos. 6, 7 and 11 on the
agenda as specified in sections 1.2, 1.3 and 1.7 above, the required details in
accordance with the Voting Regulations and section 2(b) of the Directive, and if he
voted via proxy, the voter or proxy holder will also deliver the proxy details. In
addition, details shall be given with respect to any relation between the voter or the
proxy (who does not have a personal interest) and the Company or any of its
controlling shareholders or any of its senior officers, including employer-employee
relations, business relations etc., while specifying their nature.

11. Changes in the agenda; the deadline for submission of a request to add an issue to

agenda by a shareholder
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After the publication of this Report, there may be changes in the agenda, including
adding an issue to the agenda. In such a case, it will be possible to review the latest
agenda and position statements in the Company's reports that will be published on
the Distribution Website and on the TASE Website.

A shareholder's request under section 66(b) of the Companies Law to include an
issue in the agenda of the General Meeting shall be furnished to the Company up to
seven (7) days after the general meeting is convened. If such a request is made, the
issue may be added to the agenda and its details will appear on the Distribution
Website. In such a case, the Company will publish a revised convening report no
later than seven days after the deadline for the submission of a shareholder's request
to include an issue on the agenda, as stated above.

12. Inspection of Documents

A copy of this Report, the relevant documents pertaining to the resolutions on the
agenda, and the proposed resolutions are available for inspection at the Company's
offices at ToHa Tower, 114 Yigal Alon St., 22nd Floor, Tel Aviv, Israel after prior
coordination with the Company's secretariat, at 972-3-6075555, Sunday through
Thursday (excluding holidays and the eves of holidays) between 09:00 and 16:00,
until the date of the meeting, as well as on the Distribution Website and on the TASE
Website.

In addition, this English translation of this Report will appear also on the Company's
website at:
https://www.elron.com.
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Part B — Details Regarding the Resolution Proposed in Item 6, that is Specified in

Section 1.2 Above on the Agenda — Approval of the Letters of Indemnity to Directors

from Among the Controlling Shareholders.

1. Background

1.1

1.2

1.3

1.4

1.5

On 12 March 2020, after receiving the approval of the Compensation Committee
and the Board, the meeting of the Company's shareholders reapproved the
granting of a letter of indemnity to directors and officers of the Company,
including directors and officers who are and/or whose relatives are the
Company’s controlling shareholders, as being from time to time, who hold office
and/or shall hold office at the Company from time to time, as well as to officers
of the Company, in the granting of letters of indemnity to whom the Company’s
controlling shareholders may be deemed as having a personal interest, who hold
office and/or shall hold office at the Company from time to time (the “Letters
of Indemnity”).

Further to the Company’s immediate report of 4 September 2024 (Ref. no.: 2024-
01-600838) regarding the closing of a transaction for the sale of the holdings of
the Company's controlling shareholder, Discount Investment Corporation Ltd.
(“DIC”) to Arieli EL Ltd. (the “Closing of the Transaction” and the “New
Controlling Shareholder” or the “Acquirer”, respectively), which is
incorporated herein by reference, on 4 September 2024, the Company's Board
approved the appointment of three directors on behalf of the New Controlling
Shareholder, Mr. Ariel Bentov, Mr. Evan Yonatan Renov and Ms. Lisya Bahar
Manoah, who are among the controlling shareholders of the New Controlling
Shareholder (the “Directors from Among the Controlling Shareholder”).

In view of the aforesaid, it is proposed to approve the granting of a letter of
indemnity, under the same terms and conditions and in the same language as the
letter of indemnity granted to the other directors and officers of the Company,
which is attached hereto as Annex B, to the directors on behalf of the controlling
shareholder.

The approvals required are the approval of the Compensation Committee, the
Board and the shareholders’ meeting, by a supermajority pursuant to the
provisions of Section 275(a)(3) of the Companies Law, 5759-1999 (the
“Companies Law”). Subject to the general meeting’s approval, the Letters of
Indemnity shall be in effect in relation to actions and/or events that occurred
prior to the date of approval of the letter of indemnity and/or events that occurred
thereafter for a period of three (3) years from the date of the meeting's approval.

In accordance with the aforesaid, on 4 September 2024, the Company's Board
decided, after the Compensation Committee’s approval and according to its
recommendation, to approve the granting of letters of indemnity to directors on
behalf of the controlling shareholder, under the same terms and conditions and
in the same language as the letter of indemnity granted to the other directors and
officers of the Company (and attached hereto as Exhibit B). In addition, the
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Company's Board confirmed that the granting of the letter of indemnity does not
constitute a distribution within the meaning thereof in the Companies Law.

2. Summary of the reasoning of the Compensation Committee and the Company’s
Board

2.1 Considering the responsibilities and the obligations imposed on the Company’s
directors, including controlling shareholders, their relatives and/or persons, in the
granting of the Letters of Indemnity to whom, the controlling shareholders have a
personal interest, and considering the exposures entailed by their activity, the
Company ought to grant them letters of indemnity in the framework permitted by
law.

2.2 The granting of a letter of indemnity is standard practice, consistent with the law and
intended to enable directors and officers to carry out their duties faithfully, while
weighing business considerations in the best interests of the Company and
promoting its business.

2.3 The language of the letter of indemnity is consistent with the provisions of the law
that apply to the restrictions set forth therein.

2.4 The indemnity undertaking in respect of a monetary liability in favor of another
person according to the letter of indemnity is in relation to events which, in the
Board's opinion, are foreseeable in view of the Company’s actual operations. In
addition, the terms and conditions of the letter of indemnity and the maximum
indemnity amount in respect of such liability, as specified in the letter of indemnity,
are fair and reasonable in the circumstances, considering the size, nature, scope,
complexity and other characteristics of the Company’s business segments, and
taking into account the considerable responsibility and significant liabilities imposed
on the officers and the directors.

2.5 The letter of indemnity is identical to the current letter of indemnity to which all of
the Company's other officers, as being from time to time, are entitled.

2.6 The letter of indemnity is consistent with the Company’s compensation policy.

2.7 The letter of indemnity is in the best interests of the Company and does not constitute
a distribution within the meaning thereof in the Companies Law.

Part C - Details Regarding the Resolution Proposed in Item 7, that is Specified in
Section 1.3 Above on the Agenda — Approval of the terms of engagement of the
Chairperson of the Company.

1. Background

1.1 On 4 September 2024, Ms. Lisya Bahar Manoah was appointed to hold office
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as Chairperson of the Company’s Board (“Ms. Bahar Manoah” or
“Chairperson of the Board”). Ms. Bahar Manoah is among the Company's
controlling shareholders, and pursuant to the provisions of the Companies
Law, 5759-1999 (the “Companies Law”), her proposed terms of office and
employment as specified below, including the various components thereof,
are a transaction between the Company and its controlling shareholder.

1.2 The Company's Compensation Committee held discussions on the
compensation of the Chairperson of the Board, with economic and legal
advice. The Company's compensation policy allows the payment of
compensation to an active board chair, corresponding to the policy
provisions regarding the CEO, including with respect to the equity
compensation component (“Equity Compensation”). Since Ms. Bahar
Manoah is among the Company’s controlling shareholders, she is subject to
the rules set forth in the ISA position paper on permitted bonuses. In addition,
the proposed compensation does not include Equity Compensation in view
of the position of the institutional bodies and the consulting companies of
objecting in principle to Equity Compensation for a controlling shareholder.

Summary of proposed terms of office and employment

Considering the aforesaid and the decisions of the Compensation Committee and the
Board, it is proposed to determine the terms of office of Ms. Bahar Manoah as active
Chairperson of the Board as follows:

2.1.  Fixed compensation and related terms and conditions

2.1.1.  In consideration for active board chair services for the Company (as a
service provider with no employment relationship) with a ~80%
position, the Chairperson of the Board shall be entitled to monthly
management fees in the sum of ILS 104,000 (the “Monthly
Management Fees”) plus VAT as required by law. The Monthly
Management Fees will be linked to the consumer price index (CPI) but
will not be reduced below the aforesaid amount for a decline in the CPI.

2.1.2.  Inaccordance with the accepted terms and conditions in the market for
this position, the Company shall pay Ms. Bahar Manoah
reimbursement of expenses for parking at the Company's offices and
reasonable work-related expenses actually incurred by her.

2.1.3.  Ms. Bahar Manoah shall receive payment against provision of an
invoice to the Company, and there shall be no employment relationship
between the Company and the Chairperson of the Board. Therefore, the
Chairperson of the Board is not entitled to social benefits such as a
pension fund, managers’ insurance, a study fund, etc. Ms. Bahar
Manoah has undertaken to arrange for all of her social benefits and
payment thereof, and to make any and all provisions that are required
herself and at her eXpelllze.



Annual bonus

3.1.

3.2.

3.3.

The engagement is valid from 1 January 2025 and is for an indefinite
term. The parties may terminate the term of office at any time by giving
written notice of three months to the other party, and the term of office
shall end as shall be agreed between the parties, subject to the
restrictions determined in the Company’s compensation policy. For the
avoidance of doubt, until commencement of the engagement, the
Chairperson of the Board is entitled to directors’ compensation as was
already approved by the Company's organs with respect to the
Directors from Among the Controlling Shareholder.

Ms. Bahar Manoah will be entitled to indemnity and insurance as
currently in effect and/or as shall be approved at the Company from
time to time for all of the directors and/or officers, subject to receipt of
approvals pursuant to law.

Annual bonus cap

3.1.1.

Subject to the provisions of Section 3.3 below, the annual bonus cap
will be eight times the cap on the CEQ's salary, as described in Section
4.1 of the compensation policy, in the sum of ILS 95,000 thousand
(linked to the CPI), according to an ~80% position (the “Bonus Unit”)
(the “Annual Bonus Cap”).

The annual bonus shall not constitute part of the Chairperson of the
Board's management fees.

Threshold conditions for entitlement to the annual bonus

The annual bonus shall be subject to the threshold conditions determined in the
compensation policy:

3.2.1.

3.2.2.

The Company shall have met its financial obligations in the bonus year.

The Company’s financial statements do not include a ‘going concern’
note for the Company.

Annual bonus formula

Without derogating from the aforesaid, the annual bonus will be comprised of
two different components as specified below:
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3.3.1.  The Chairperson of the Board will be entitled to an annual bonus in an
amount that shall not exceed three (3) times the Bonus Unit, for
meeting targets that shall be determined shortly before the start of each
calendar year by the Compensation Committee and the Board, which
targets will be one or more of the following target types: targets with
respect to profit or proceeds from the disposition of held companies,
targets based on rounds of investment in the portfolio companies,
targets based on the performance of held companies (such as revenues,
etc.) and targets for investment in new portfolio companies.

3.3.2.  Subject to the approval of the Compensation Committee, the Board and
the Company’s shareholders meeting, the Chairperson of the Board
will be entitled to an additional annual bonus in the sum of up to five
(5) times the Bonus Unit, for meeting targets that shall be pre-approved
by the foregoing organs of the Company with respect to a specific
period of time, which may be longer than one year.

4. Miscellaneous

4.1.  Summary of the proposed terms and conditions:

4.1.1. Below is a summary of the expected annual compensation for the
Chairperson of the Board according to the terms of office, insofar as
shall be approved by the general meeting of shareholders, assuming
that she holds office for a full calendar year (ILS in thousands):

Name Position Position % equity Fee Annua  Special Equity
percentage interestin the [manage- 1bonus bonus compensation
corporation ment fee]
Lisya Active 80% [ 1,248 608 - - 1,856
Bahar Chairperson of the
Manoah Board

4.1.2.  The ratio between variable components and fixed components

The ratio between the annual cost of the variable components and the
total annual cost of the terms of office and engagement of the
Chairperson is expected to total approximately. 49%.

4.1.3. The ratio between the terms of office and employment of the active
chairperson and the terms of the Company’s employees

The cost of the terms of office and employment of Ms. Bahar Manoah
for one full calendar year of office (standardized to a 100% position) is

' To the best of the Company’s knowledge, Ms. Bahar Manoah holds 30% of Arieli EL Ltd.,
which as of the date of this Report holds appr07i659.02% of the Company’s issued capital.



3.1 times the average cost and 5.5 times the median cost of the terms
of employment of the Company’s employees? (including other officers
of the Company aside from the Chairperson, based on the anticipated
figures for 2024).

5. Proposed reasoning for approval of the terms of office and employment

After examining the proposed terms of office of the Chairperson of the Board, including
the various components thereof, as a transaction between the Company and its
controlling shareholder, the Compensation Committee / the Company’s Board found
that approval of the terms of office of Ms. Lisya Bahar Manoah is in the best interests
of the Company and is reasonable in the circumstances, for the following reasons:

5.1.

5.2.

5.3.

54.

5.5.

Ms. Bahar Manoah has many years of diverse proven managerial, business and
financial experience, including in technology fields.

When determining the said proposed compensation terms, the Compensation
Committee considered the need for the active Chairperson of the Board, in view
of her skills, knowledge, responsibilities at the Company, and the business and
managerial experience of the Chairperson of the Board. The compensation terms
were determined, inter alia, also in view of the size of the Company’s business
and the nature of its operations.

The Compensation Committee and the Board have received outside economic
advice, including review of a benchmark paper on the compensation of board
chairs at companies with similar operations and size of business as the Company.

The recommendation to approve the terms of office is presented after reviewing
and addressing the ratio between the terms of office and employment of Ms.
Bahar Manoah as active board chair and the average and median cost of salary
of the Company's other employees. In the estimation of the Compensation
Committee and the Board, the disparities are not expected to affect working
relations at the Company, inter alia due to the complexity of Ms. Bahar
Manoah’s position.

Proportionately to the variable position percentage, the proposed terms do not
include an increase of the cost of employment to the Company for the terms of
the Chairperson of the Board, but rather include a change in the compensation
components in view of the fact that it is not standard practice in Israel to give
equity compensation to an officer who is a controlling shareholder.

2 The Company does not regularly employ contract workers, but rather only rarely and for limited and fixed
periods of time. Accordingly, reviewing the ratio between the terms of office of the Chairperson of the
Company’s Board and the terms of employment of the c?n}ract workers is irrelevant.



5.6.

5.7.

5.8.

5.9.

5.10.

The Compensation Committee and the Board considered the managerial change
that is expected at the Company with the anticipated departure of the incumbent
CEO and VP Cyber, and it is expected that a new person, who is not familiar
with the Company’s operations and investments, will enter the role of CEO of
the Company.

In view of the numerous responsibilities that the Chairperson of the Board is
expected to have in the Company’s business, her involvement in the promotion
of its objects, her expected contribution to the Company's growth, including
through the initiation, development and promotion of additional growth and
profit drivers, the proposed compensation is consistent with the Company's
desire to incentivize the Chairperson of the Board to dedicate her time to the
Company's business and to increasing its value.

The proposed terms of office are consistent with the Company's compensation
policy and the compensation policy to be proposed at the upcoming meeting.

In view of the aforesaid, the Compensation Committee believes that approval of
Ms. Bahar Manoah’s terms of office is reasonable and fair in the circumstances.

The Compensation Committee and the Board have not found that the proposed
terms of office constitute a distribution under the Companies Law.

Part D — Further details regarding the resolution specified in Section 1.4 on the agenda —

terms of office: approval of the granting of a discretionary bonus to Mr. Dan Hoz, former

chairman of the Board

1. Background

1.1.

1.2.

1.3.

Mr. Dan Hoz held office as chairman of the Company's Board until 4 September
2024. Following the transfer of control of the Company, he continues to hold
office as a director of the Company.

According to the Company's compensation policy, which was approved by the
shareholders’ meeting on 27 December 2021, the discretionary bonus
component shall be based on an evaluation of the officer's work and performance
in the bonus year. In any event, the discretionary annual bonus component shall
not exceed 3 monthly salaries. The compensation policy determines that in any
case where compensation is paid to an officer as a service provider, the payment
cap shall be calculated according to the cap on the cost to the Company of the
salary of an employee in his position (with the required adjustments), and the
principles of the compensation policy shall apply to him mutatis mutandis.

On 19 February 2024, the Company's Board approved, following the
Compensation Committee's approval, a discretionary bonus in the sum of ILS
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99,517 for 2023 (which is equivalent to 3 monthly salaries according to the
compensation received by the chairman of the Board according to the calculation
stated in Section 1.2 above).

On 26 November 2024, the Company's Board approved, following the
Compensation Committee's approval, a discretionary bonus for 2024 in the sum
of ILS 68,487 (which is equivalent to 2 monthly salaries according to the
compensation received by the chairman of the Board according to the calculation
stated in Section 1.2 above).

The bonuses for 2023 and 2024 require the approval of the general meeting.

2. Reasoning for approval of the granting of a discretionary bonus component to the

chairman of the Board

2.1.

2.2.

2.3.

2.4.

2.5.

Mr. Hoz has many years of diverse proven managerial, business and financial
experience, including in technology fields.

Approval of the granting of the discretionary bonus component to the chairman
of the Board for 2023 and 2024 is according to the Company's compensation
policy, and is intended to boost the satisfaction and motivation of the chairman
of the Board and to retain him as a highly competent officer of the Company.
The granting of the discretionary bonus component to the chairman of the Board
is consistent with the best interests of the Company.

Approval of the granting of the discretionary bonus component for 2023 and
2024 was presented after the Compensation Committee and the Board had
discussed the chairman of the Board’s proactive efforts in promoting the
Company's business.

In view of the gamut of considerations above, approval of the granting of the
discretionary bonus component for 2023 and 2024 to the chairman of the Board
is reasonable and fair in the circumstances.

There was no objection at the Compensation Committee or the Company's Board

to approval of the granting of the bonus component to the chairman of the Board
for 2023 and 2024.

Part E — Details regarding the resolution proposed in Item 11, as specified in Section 1.7

above, on the agenda — approval of the Company’s compensation policy

1. Approval of the Company’s compensation policy
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1.1.

1.2.

1.3.

1.4.

1.5.

On 27 December 2021, the meeting of the Company's shareholders approved a
compensation policy for officers of the Company (Ref. no.: 2021-01-114616)
for a period of three years from the date of its approval (the “Previous
Compensation Policy”), after receipt of the approval of the Company's Board
and recommendations of the Compensation Committee on the issue.

The proposed compensation policy, attached hereto as Annex C (with tracked
changes versus the Previous Compensation Policy), is presented for the general
meeting’s approval pursuant to Section 267A of the Companies Law. The
proposed compensation policy, subject to the general meeting’s approval, shall
be in effect for three (3) years from the date of its approval by the shareholders’
meeting.

The compensation policy, including the various components thereof, was
discussed at the Compensation Committee, following which the Board discussed
the recommendations of the Compensation Committee in connection with the
compensation policy, and approved it. The current terms of office and
employment of the Company's officers are consistent with the principles of the
proposed policy. However, it is noted that with respect to 2024 and the annual
bonuses for the officers in respect thereof, the provisions of the Previous
Compensation Policy and the resolutions adopted thereunder will in any event
continue to apply, and that the provisions of the new compensation policy on
annual bonuses shall apply from 2025.

The said meetings reviewed and examined, inter alia, the necessary
considerations regarding the drafting of compensation policies pursuant to the
Companies Law, including the criteria specified in the First Schedule A to the
Companies Law, Parts A (Issues that must be addressed in compensation
policies) and B (Provisions that must be determined in compensation policies).

The considerations that guided the Compensation Committee and the
Company’s Board when determining the policy are promotion of the Company's
objects, its work plan and its long-term policy; creation of adequate incentives
for the Company's officers, considering, inter alia, the Company’s risk
management policy and its dynamic nature as a company that invests at the R&D
stages; the Company's size (taking into account, inter alia, its equity, the scope
of its assets and the amount of the average annual investment in the Company's
group); the nature of the Company as a holdings company as specified above
and the complexity of its operations; closer alignment of interests between the
Company’s officers and its shareholders; the possibility that the Company shall
also engage in the management of special-purpose investment funds in its
business areas and the desire that officers of the Company will play a role in such
funds, insofar as established, and contribute to their success; and with respect to
terms of office and employment that include variable components — the granting
of discretion for considering the officer’s contribution to achievement of the
Company’s targets and to increasing its profits over time, all taking a long-term
view and according to the role of the officer.
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1.6.

1.7.

1.8.

1.9.

The compensation policy proposed for approval reflects a decrease in the caps
on salary and bonuses for the Company’s officers.

The Company is not a public second-tier subsidiary, as defined in Section
267A(c) of the Companies Law.

Members of the Compensation Committee who participated in the committee
meeting which approved the committee's recommendation to the Board
regarding approval of the compensation policy, are: Barak Mashraki (chairman
of the committee and external director), Ronit Ritz-Bueno (external director) and
Shalom Tourgeman (independent director).

Members of the Board who participated in the Board meeting which approved
the compensation policy, are: Lisya Bahar Manoah (Chairperson of the Board),
Evan Yonatan Renov, Ariel Bentov, Dan Hoz, Barak Mashraki (external
director), Ronit Ritz-Bueno (external director) and Shalom Tourgeman
(independent director).

Alongside the reasoning presented in the context of the compensation policy,

presented below is the Board's additional reasoning for approval of the

compensation policy, after it discussed the Compensation Committee’s

recommendations

2.1.

2.2.

2.3.

24.

2.5.

The compensation policy, which regulates the terms of office and employment
of the Company's officers, is intended to enable the recruitment and long-term
retention of highly competent managerial manpower in senior management
positions, as required by the Company for its continued business development
and success.

The recommendation to approve the Company's compensation policy was
adopted following a review of regulatory changes that have occurred since the
date of adoption of the Previous Compensation Policy, the experience gained
from implementation of the Previous Compensation Policy and the effect of the
developments that have occurred in the Company’s position.

The proposed compensation policy was drafted with an emphasis on maintaining
a simple compensation mechanism to ensure clarity and transparency for the
Company, the officers and the Company’s shareholders.

The compensation policy is intended to reinforce patterns of behavior that the
Company wishes to foster and to shape the organizational culture deemed
desirable by the Company.

The compensation policy is intended to maintain the appropriate balance
between the Company's organizational strategy, targets and work plans, as are
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2.6.

2.7.

2.8.

determined from time to time, and the creation of a system of adequate incentives
for the recruitment and long-term retention of highly competent managerial
manpower in senior management positions, as required by the Company for its
continued business development and success.

The considerations that guided the Compensation Committee and the
Company’s Board when determining the proposed policy are promotion of the
Company's objects, the Company’s work plan and its long-term policy; creation
of adequate incentives for the Company's officers, considering, infer alia, the
Company’s risk management policy and its dynamic nature as a company that
invests at the R&D stages; the Company's size (taking into account, infer alia,
its equity, the scope of its assets and the amount of an average annual investment
in the Company's group); the nature of the Company as a holdings company as
specified above and the complexity of its operations; closer alignment of
interests between the Company’s officers and its shareholders; the possibility
that the Company shall also engage in the management of special-purpose
investment funds in its business areas and the desire that employees and officers
of the Company will play a role in such funds, insofar as established, and
contribute to their success; and with respect to terms of office and employment
that include variable components — the granting of discretion for considering the
officer’s contribution to achievement of the Company’s targets and to increasing
its profits over time, all taking a long-term view and according to the role of the
officer.

With respect to terms of office and employment that include wvariable
components — the compensation policy considered also the contribution of the
officer to achievement of the Company's targets and to increasing its profits, all
taking a long-term view and according to the role of the officer. The variable
component is intended to compensate the officer for his achievements and for
his contribution to the achievement of the Company’s targets in the bonus year,
and it also aids the Company in retaining workers.

With respect to the fixed compensation

2.8.1.  The fixed compensation, including the various components thereof,
fosters stability and continuity among the Company's officers, ensuring
the continuity of skilled, effective and professional management.

2.8.2. The compensation policy proposes lower caps on the fixed
compensation compared with the Previous Compensation Policy.

2.8.3.  Determination of the fixed compensation for each one of the officers
will take into account also the powers and responsibilities entailed by
the position, his education, qualifications, expertise, professional
experience, achievements, previous agreements signed with the officer
(if any) and agreements signed with the officer’s predecessor and with
other officers of the Company.

22



2.9.

2.8.4.

The directors’ compensation will be according to the Companies
Regulations (Rules on Compensation and Expenses for Outside
Directors), 5760-2000.

With respect to the equity compensation component

2.9.1.

29.2.

2.93.

294.

29.5.

2.9.6.

The compensation policy includes an equity compensation component,
the main aim of which is closer alignment of interests between the
officers and the Company’s shareholders, and strengthening the long-
term component of the compensation.

The equity compensation component is based, inter alia, on the
granting of securities of the Company or convertibles thereto. This
component allows compensation of the officers depending on the
stock’s performance. Where there is a high correlation between the
Company's performance and the stock’s performance, this bonus
component increases the alignment of interests between the officers
and the shareholders. The aforesaid is especially evident in companies
in the Company's business as an operational technology holdings
company.

It will also be possible to grant equity compensation in relation to a
right to success fees that the Company or companies controlled thereby
receive from the management of funds.

A cap is determined for the equity compensation on the grant date,
which is intended to maintain the maximum ratio between the fixed
component and the variable component determined in the
compensation policy.

The total vesting period of the equity compensation shall be staggered
over a period of no less than three years from the date of the granting
of the equity instrument. A maximum exercise period has also been
determined.

Equity compensation and/or performance-based compensation shall be
granted in a manner that reflects the officer's contribution to the
achievement of the Company's targets and to increasing its profits,
taking a long-term view. The variable component shall be aligned with
the Company's performance, the officer’s personal performance and his
time with the Company versus the targets set for him for fulfillment of
his duties according to his responsibilities and at the Company's
discretion. In this context, an equity bonus may also be granted in lieu
of a performance-based bonus, as well as a bonus that is not based on
the meeting of quantitative targets or measurable qualitative targets.
The main purpose of the equity compensation component is closer
alignment of interesti 3between the officers and the Company’s



2.10.

2.11.

2.9.7.

shareholders, and strengthening the long-term component of the
compensation.

The granting of equity compensation serves the best interests of the
Company, and the combination of the equity compensation
components enhances the Company’s ability to attract and retain
officers for the long-term, to tie the officer’s compensation to the
creation of value for the Company's shareholders and to incentivize the
officer to promote the best interests of the Company and its
shareholders.

With respect to the annual bonus component

2.10.1.

2.10.2.

2.10.3.

2.10.4.

The annual bonus has a measurable component and a discretionary
component.

The measurable component shall be calculated according to the
Company’s or the officer’s meeting of a measurable target or targets,
such as: an increase in the value of the group companies, adherence to
the budget, raising of resources for the Company, return on
investments, etc. The compensation policy includes proportionate
bonus caps for the Company’s officers. The compensation policy
allows determination of the targets on an annual basis for adaption
thereof to the changing needs of the Company and to its work plan. The
Company's Board, following receipt of the Compensation Committee’s
recommendation, may determine, shortly before the start of the bonus
year, that no annual bonus in cash shall be granted for the measurable
component in respect of such year to an officer or to all of the officers,
that no targets shall be set for an officer or for all of the officers, and
that in lieu of a cash bonus in respect of the measurable component, the
officer may receive an additional equity bonus as specified in Section
2.10 below.

The discretionary component gives the Compensation Committee and
the Board a tool through which they can express their opinion on the
officer's performance in the bonus year.

The compensation policy includes provisions for reimbursement of
variable compensation paid based on figures that transpire to have been
wrong and have been restated in the financial statements.

With respect to compensation components which may be deemed as

compensation in respect of separation from employment

2.11.1.

The compensation policy determines caps on the payment components

in respect of prior notice and adjustment / retirement bonuses, and they
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2.12.

2.13.

2.14.

2.15.

2.16.

2.17.

have not changed compared to the Previous Compensation Policy. In
addition, the determination of these components takes into account the
terms of office and employment of the officers and the period of their
employment, their position and their responsibility.

2.11.2. The Compensation Committee and the Board found no room to
condition compensation of this type on the Company's performance,
since the purposes underlying the granting thereof differ from the
desire to give compensation for the Company's results or the officer’s
performance, and due to the relatively limited scope of the
compensation components in respect of separation from employment
that are included in the compensation policy. Moreover, performance-
based compensation (including in the case of separation from
employment) is adequately expressed in the compensation policy
provisions on the bonus components.

2.11.3. However, the considerations for granting an adjustment / retirement
bonus may include, inter alia, the period of the officer's employment,
the terms of his employment in such period, a special non-compete
undertaking and the circumstances of the retirement.

The ratio between the fixed component and the variable component in the
officers’ terms of employment, as expressed in the caps determined for the
various compensation components, is proportionate and balanced.

The compensation policy includes provisions regarding insurance, indemnity
and exemption, according to standard practice at public companies.

The disparity between the compensation paid to the Company's officers and the
compensation paid to the Company’s employees is expressed in the
compensation policy.

The compensation policy includes an option to reduce the variable components,
at the Board's discretion, on special grounds.

The proposed compensation policy supplements and complements the
Company’s Previous Compensation Policy on topics and issues which, with the
passage of time since the adoption of the Previous Compensation Policy, have
transpired as requiring such adjustment, including due to updates to provisions
of law or to standard practice in the market.

The terms of the compensation policy are reasonable and acceptable in the
circumstances and considering the responsibility imposed on the Company’s
officers and the scope of the Company's operations.
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2.18. In view of all of the aforesaid and in view of the gamut of data presented to the
Compensation Committee and the Board, the compensation policy is appropriate
and reasonable in the circumstances.

The main changes between the proposed compensation policy and the Previous
Compensation Policy and the method of implementation of the Previous
Compensation Policy

3.1.  Bonus component for stock performance index — the proposed policy cancels the
granting of a share performance-based bonus if no equity component is granted.

3.2.  Cap on (gross) monthly salary (Section 4.1 of the proposed policy) — the
proposed policy proposes reducing the cap on the (gross) monthly salary for the
Company's CEO and for another officer who reports to the Company’s CEO, to
approx. ILS 95 thousand and approx. ILS 75 thousand, respectively (in lieu of
ILS 120 thousand and ILS 90 thousand according to the previous policy).

3.3. Cap on the annual bonus for officers of the Company (Section 5.4.1 of the
proposed policy) — the proposed policy proposes reducing the cap on the annual
entitlement to a cash bonus in respect of the measurable component for the
Company’s CEO and another officer who reports to the CEO, to approx. 4.5 and
approx. 2.5, respectively (in terms of number of gross salaries, in lieu of 6 and 4
according to the previous policy).

3.4. Discretionary bonus component (Section 5.5 of the proposed policy) — the
proposed policy proposes reducing the cap on the annual entitlement to a
discretionary bonus for an officer of the Company (which is based on the CEO's
recommendation and is subject to the approval of the Compensation Committee
and the Company's Board), to approx. 1.5 monthly salaries per officer (in lieu of
3 according to the previous policy).

3.5. Special bonus (Section 6.1 of the proposed policy) — the proposed policy
proposes reducing the cap on the amount of the special bonus to approx. 2 gross
salaries.

3.6.  Cap on the economic value of the equity compensation (Section 7.1.2.1 of the
proposed policy) — the proposed policy proposes distinguishing between the cap
on the annual economic value of the equity compensation that may be granted to
the Company's CEO, which will be 9 times the (gross) monthly salary of the
Company's CEO, and the cap on the annual economic value of the equity
compensation that may be granted to another officer of the Company who reports
to the CEO, which will be 6 times the (gross) monthly salary of such officer.

3.7. A provision was added regarding compensation of a chairperson of the Board
who is a controlling shareholder of the Company (Section 9.4 of the proposed

policy).
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4. Method of implementation of the Previous Compensation Policy

4.1. All of the employment and compensation agreements for officers of the
Company (the CEO and VPs) which are in effect, are consistent with the
Previous Compensation Policy, and all of the payments to officers from the date
of approval of the Previous Compensation Policy were made according to the
provisions thereof.

4.2.  In respect of 2023, the cost of the terms of office and employment of the
Company's CEO totaled approx. 76% of the cap on the terms of office and
employment set forth in the policy, while the fixed compensation for the CEO
totaled approx. 82% of the cap on the fixed compensation set forth in the policy,
and the annual bonus totaled approx. 79% of the bonus cap set forth in the
policy?.

5. “The Ratio between the Terms of Office and Employment of Officers to the Salaries of
emplovees of the Company.

5.1 The ratio between the cost of the Terms of Office and Employment of the Company’s
CEO and the average cost of salary of an employee in the Company and the cost of
the median salary in the Company amounted to approximately 3.3 and 5.9

5.2 The ratio of the Terms of Office and Employment of all the Company’s Officers and
the average cost of salary of an employee in the Company and the cost of the median
salary in the Company amounted to approximately 2.1 and approximately 3.7
respectively.

5.3 After examining the Terms of Office and Employment of the Officers and the salary
paid to the Company’s employees, the Compensation Committee and the Board of
Directors believe that the gaps between the Terms of Office and Employment paid to
the Officers and the Terms of Office and Employment paid to the Company’s
employees currently do not adversely influence the work relations.

6. The Identity of the Controlling Shareholder and the Rights That Give Him
Control

6.1.  Arieli EL Ltd (“Arieli”) is considered a controlling shareholder of the
Company, by virtue of Arieli’s holdings as of the date of this report at —
59.02% of the issued share capital of the Company and the voting rights in the
Company (and approximately 54.92% of such rights on fully diluted basis).

7. The Identity of the Controlling Shareholder and the Rights That Give Him
Control

3 The data relate to the fixed compensation and the cash bonus, and do not include expenses in respect of any
share-based payment.

4 The data in relation to all officers and employees in the Company were taken according to the compensation
actually paid to them in respect of the year 2023.
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7.1 All members of the Board of Directors may have a personal interest arising
from the fact that the renumeration policy also stipulates provisions regarding
the terms of office and employment of directors in the Company.

Part F — Details required in accordance with the regulations relating to transactions with
Controlling shareholders regarding matters on the agenda

1. Identity of the controlling shareholders

The Company’s controlling shareholder is Arieli EL Ltd. (the “Controlling
Shareholder”). Mr. Ariel Bentov, Mr. Evan Yonatan Renov and Ms. Lisya Bahar
Manoah are deemed as the controlling shareholders of the Controlling Shareholder (the
“Controlling Shareholders™). For details regarding the holdings of the Controlling
Shareholders, see the Company’s immediate report of 9 October 2024 (Ref. no.: 2024-
01-609644) and the Company’s immediate reports of 4 September 2024 (Ref. no.: 2024-
01-600889 and 2024-01-600878), incorporated herein by reference.

2. Nature of the Controlling Shareholders’ personal interest

Item no. 6 on the agenda — to the best of the Company’s knowledge, Ms. Lisya Bahar
Manoah, Mr. Ariel Bentov and Mr. Evan Yonatan Renov have a personal interest in
resolutions pertaining to approval of the granting of letters of indemnity to them.

Item no. 7 on the agenda — to the best of the Company’s knowledge, the Chairperson of
the Board, Ms. Lisya Bahar Manoah, has a personal interest in resolutions pertaining to
approval of her terms of office, and for the sake of caution, Mr. Ariel Bentov and Mr.
Evan Yonatan Renov may also be deemed as having a personal interest in this resolution
due to the ties between them.

3. Names of the directors with a personal interest in the transactions presented for
approval and the nature of their personal interest

Item no. 6 on the agenda — To the best of the Company’s knowledge, Ms. Lisya Bahar
Manoah, Mr. Ariel Bentov and Mr. Evan Yonatan Renov have a personal interest in
resolutions pertaining to approval of the granting of letters of indemnity to them.

Item no. 7 on the agenda — To the best of the Company’s knowledge, the Chairperson
of the Board, Ms. Lisya Bahar Manoah, has a personal interest in resolutions pertaining
to approval of her terms of office, and for the sake of caution, Mr. Ariel Bentov and Mr.
Evan Yonatan Renov may also be deemed as having a personal interest in this resolution
due to the ties between them.

4. Method of determination of the compensation and the reasoning of the
Compensation Committee and the Company’s Board
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Item no. 6 on the agenda — the provisions of the letter of indemnity that shall be granted
to directors and officers who are and/or whose relatives are the Company’s controlling
shareholders, as well as to officers of the Company, in the granting of letters of
indemnity to whom the Company’s controlling shareholders may be deemed as having
a personal interest — are identical to the provisions of the letter of indemnity granted to
the Company's other officers, adjusted to the prevailing law and the Company’s
compensation policy. Approval of the granting of the letter of indemnity to directors and
officers who are and/or whose relatives are the Company’s controlling shareholders, as
well as to officers of the Company, in the granting of letters of indemnity to whom the
Company’s controlling shareholders may be deemed as having a personal interest, does
not increase the maximum indemnity amount that the Company may pay the officers
entitled to indemnity by virtue of the letter of indemnity. For details regarding the
reasoning of the Compensation Committee and the Board, see Section 2 of Part B above.

Item no. 7 on the agenda — the terms of office of the Chairperson of the Board, which
are presented for approval under item no. 7 on the agenda in this Report, were approved
by the Compensation Committee and the Company’s Board. For details regarding the
reasoning of the Compensation Committee and the Board, see Section 2 of Part C above.

Approvals Required for the Transaction.

The approvals required for the approval of the decisions detailed in Sections 1.2 and 1.3
above (Items 6 and 7 on the agenda) are the approvals of the Company's Compensation
Committee, which was received, approvals of the Company's Board of Directors which
were received; and the approval of the shareholders' meeting convened pursuant to this
report by a special majority as detailed in Section 2 above .

In accordance with Section 275(d) of the Companies Law, the Compensation Committee
and the Board of Directors examined whether the transactions detailed in Sections 1.2
and 1.3 above include a distribution, as defined in the Companies Law, and determined
that they do not include a distribution.

Similar Transactions in the last 2 vears.

The Company did not have transactions of the type specified in Sections 1.2 and 1.3
above (Items No. 6 and 7 on the agenda) or similar transactions, between the Company
and the Controlling Shareholders or in which the Controlling Shareholders had a
personal interest, which were signed within the two years preceding the date of approval
of the transaction by the Board of Directors or are still valid at that time, except for the
approval of the compensation of the Directors from Among the Controlling Shareholder
and the approval of the inclusion of Directors from Among the Controlling Shareholder
in the insurance of the directors and officers of the Company. It should be noted that the
Company has letters of indemnity that were given to directors and officers serving in
the Company and who served in the Company from time to time, including former
controlling shareholders in the Company, but no such letters of indemnity were granted
to Controlling Shareholders or their relatives in the past two years.
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Members of the Board who participated in the decisions of the Compensation
Committee and Board

7.1. The members of the Compensation Committee who participated in the
discussion and approval of the decision detailed in Clause 1.2 above (Item No. 6 on the
agenda) are: Barak Mashraki (Chair of the Committee and External Director), Ronit
Ritz-Bueno (External Director) and Shalom Turgeman (Independent Director).

7.2.  The members of the Compensation Committee who participated in the
discussion and approval of the decision detailed in Section 1.3 above (Item No. 7 on the
agenda) are: Barak Mashraki (Chair of the Committee and External Director), Ronit
Ritz-Bueno (External Director) and Shalom Turgeman (Independent Director).

7.3. The members of the Board of Directors who participated in the discussion and
approval of the resolution detailed in Section 1.2 above (Item No. 6 on the agenda) are:
Barak Mashraki (External Director), Ronit Ritz-Bueno (External Director), Natalie
Mishan Zakai, Dan Hoz (Chairman of the Board of Directors at the time of approval),
Shalom Turgeman (Independent Director) and Eyal Eshed.

7.4.  The members of the Board of Directors who participated in the discussion and
approval of the resolution detailed in Section 1.3 above (Item No. 7 on the agenda) are:
Barak Mashraki (External Director), Ronit Ritz-Bueno (External Director), Natalie
Mishan Zakai, Dan Hoz (Chairman of the Board of Directors at the time of approval)
and Shalom Turgeman (Independent Director).

The Authority of the Israel Securities Authority

According to Regulation 10 of the Controlling Shareholders Regulations, the Israel
Securities Authority or an employee which it had authorized therefor, may within 21
days from the day of filing this Report, order the Company to provide, within a
timeframe which it shall set, an explanation, details, information and documents
regarding the engagement contemplated in this Report, and to order the Company to
amend this Report in the manner and on the date that it will determine; in such case,
the Authority may order the adjournment of the date of the general meeting to a date
which will occur not before the lapse of three business days and no later than 35 days
from the date of publication of the amendment to this Report. Should the Company
be required to amend this Report as aforesaid, the Company will file the amendment
in the manner set forth in the Transaction with a Controlling Shareholder Regulations,
send it to all of its shareholders to whom this Report had been sent and publish a notice
on this matter in the manner set forth in the Transaction with a Controlling
Shareholder Regulations, all unless the Authority had instructed otherwise. Should
an instruction be given regarding the adjournment of the date of the general meeting,
the Company will announce the instruction in an immediate report.
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Sincerely,
Elron Ventures Ltd.

Identity of the signatories to the report on behalf of the Company and their role:

Yaron Elad, CEO Rony

Sharon, VP Finance
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Exhibit A — Declarations of the proposed directors

Exhibit B — Form of Indemnity

Exhibit C — The form of the proposed compensation Policy (marked against the
Previous Compensation Policy)
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Date: November 25, 2024

To
Elron Ventures Ltd (hereinafter: ""the Company')

Re: Declaration of a nominee for an office of a director in a public company traded in
Israel pursuant to the Companies Law, 5759-1999 (hereinafter: ""the Law')

I, the undersigned, Lisya Bahar-Manoah bearer of passport number, 32393558 whose address
is Edward Bernstein 26/3 Tel Aviv - Jafo after being warned that I must tell the truth and that
if I do not do so, I shall be subject to punishment set by statute, hereby declare and commit as
follows:

1. I hereby give my consent to serve as a director of the Company, which is a public company
incorporated in Israel and whose shares are traded on the Tel Aviv Stock Exchange Ltd.

2. I am qualified to be appointed as a director of your Company pursuant to the provisions of
Sections 225 — 227 of the Law. The provisions of the sections, in their wording on the date
of signing hereof, are specified in Appendix A, attached to this declaration and constituting
an integral part thereof.

3. I have all the required skills and the ability to devote the appropriate amount of time to
perform the role of a director of the Company, considering its special needs and size.

4. T have the education, qualification and work experience, as detailed and specified in the CV
hereby attached as Appendix B to this declaration as an integral part thereof. Documents
indicating my academic education are hereby attached as Appendix C to this declaration as
an integral part thereof.

5. My other roles and occupations do not and may not form a conflict of interest with my office
as a director and will not undermine my ability to serve as a director.

6. I undertake to meet all the legal requirements applicable to directors as shall be set from
time to time, and that I shall fulfill my duties in the best possible way and for the benefit of
the Company. In addition, I undertake that should a concern arise of which I will be aware
and/or that shall be brought to my attention, according to which I shall cease to meet any of
the above conditions and/or declarations, or should there be a concern to the breach of my
fiduciary duty towards the Company (as defined in Section 254 of the Law), I shall
immediately notify the chairman of the board and the Company.

7. I am aware that my declaration herein shall be brought upon before the Company, and that
it will be used by the Company to examine whether I am qualified to serve as a director of
the Company, and especially whether I meet the regulatory conditions for such office. I am
also aware that my declaration herein shall be kept at the registered office of the Company
for the inspection of any person and shall be published under the public reports of the
Company to the Securities Authority and the Tel Aviv Stock Exchange.

8. Please mark X in the applicable box:




I possess accounting and financial expertise in accordance with the Companies
Regulations (Conditions and Tests for a Director having Accounting and Financial
Expertise and a Director having Professional Qualifications), 5766-2005 (the "Companies
Regulations"), attached hereto as Appendix D.

X1 I possess professional expertise in accordance with the Companies Regulations.

9. I am aware of my duties under Section 227A of the Law, and I undertake to comply with it.
The provision of the above section, in its wording on the date of signing hereof, is specified

in Appendix A.

10.This is my name, this is my signature and the facts sated in this declaration above are true.

Lisya Bahar- Manoah 32393558 % g

Name P.N. Signature



Sapir Lifshitz
x

Sapir Lifshitz
x
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Appendix A

Sections 225-227A of the Companies Law, 5759-1999

225 (a)
(b)

226 (a)

A person who is a candidate to hold office as a director shall

disclose to the person appointing him:

(1)  whether he has been convicted by an offence as stated
in section 226(a), where the period during which he is
precluded from serving as a director pursuant to section
226 has not yet elapsed;

(2)  whether he has been convicted by a judgment of an
offence as stated in section 226(al), where the period
set by the court pursuant to said sub-section has not yet
elapsed;

(3) whether the Administrative Enforcement Committee
imposed on him any enforcement means precluding
him from serving as a director in a public company,
where the period set by the Administrative
Enforcement Committee in its decision as aforesaid has
not yet elapsed.

In this section -

"Enforcement means" - enforcement means as stated in

Section 52(56) of the Securities Law, imposed pursuant to

Chapter H4 of the Securities Law, Chapter G2 of the

Regulating Engagement in Investment Advice, Investment

Marketing and Investments Portfolio Management Law,

5755-1995, or Chapter J1 of the Joint Investment Trust Law,

5754-1994, as applicable;

"Administrative Enforcement Committee" — the committee

appointed pursuant to Section 52(32)(a) of the Securities

Law;

"Judgment" — a judgment at the first instance.

A person convicted by a judgment of one of the following
offenses shall not hold office as a director in a public
company unless five years have passed since the date on
which the judgment by which he was convicted was given:

(1) offenses under sections 290 to 297, 392, 415, 418 to
420 and 422 to 428 of the Penal Law, 5737-1977, and
under sections 52C, 52D, 53(a) and 54 of the Securities
Law;

(2) conviction by a court outside Israel of the offenses of
bribery, deceit, offenses by managers of a corporate
body or offenses involving misuse of inside
information;

(3) (Deleted)
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(al) A person convicted by a judgment, as stated in section 225(b)
of an offense not listed in sub-section (a) shall not be
appointed to an office of a director in a public company, if the
court determined that due to the nature, severity or
circumstances of the offense, he is not adequate to serve as a
director in a public company, for the period set by the court
which shall not exceed five years from the date the judgment
was given.

(b) The court may determine, at the date of the conviction or
thereafter, on the application of a person interested in being
appointed as a director, that despite his conviction of offenses
as laid down in sub-section (a), and taking into account, inter
alia, the circumstances in which the offense took place, such
person is not precluded from holding office as director of a
public company, or that the period during which he is
precluded from holding office as director of a public company
shall be shorter than five years.

(c) The Minister may prescribe additional offenses to those laid
down in sub-section (a)(1).

(d) The court, and if an appeal was filed — an appellant court, may
order to delay the execution of the appointment limitations or
of the office expiration under this section to such date and
under such conditions as it shall see fit.

Where the Administrative Enforcement Committee imposes on a
person an enforcement means precluding him from holding office as
a director of a public company, said person shall not be appointed as
a director in a public company in which he is precluded from holding
office as a director pursuant to said decision; in this section,
"enforcement means" and "the Administrative Enforcement
Committee" — as defined in section 225(B).

(a) A person who is minor, legally incompetent, or who has been
declared bankrupt shall not be appointed as a director for so
long as such person remains undischarged, nor shall a
corporation that has resolved to enter into voluntary
liquidation or in respect of which a winding up order has been
issued.

(b) A candidate to an office of a director who meets the content
of sub-section (a) shall disclose that to the person appointing
him.

A director in respect of whom any term required for his office
as a director pursuant to the law ceased to be met or who
meets grounds for the expiry of his office as a director, shall
immediately notify the Company accordingly and his office
shall expire on the time the notice is given.




Appendix B

Education:

- M.Sc. from Vienna University of Technology
- MBA from Tel Aviv University

- An executive education at Harvard University

Activities for the past 5 years:

Lisya Bahar- Manoah is the Managing Partner at Arieli
EL LTD, and an Executive in Arieli Capital LLC, a US
based investment firm with a global presence (May
2024 — Present). With over 15 years of experience in
private equity and venture capital, she excels in raising
capital, executing mergers and acquisitions, and
managing post-merger integrations. Since April 2019,
Bahar Manoah has been a General Partner at Catalyst
Funds - VC Growth Stage, managing $450 million in
assets under management (AUM). She has invested in a
diverse range of companies, from early-stage ventures
to Nasdag-listed firms, with a particular focus on deep
tech. Bahar Manoah has executed both primary and
secondary transactions. She serves on the board and
Advisory Board of Catalyst IV Fund (April 2021 —
Present), Catalyst Investment Club (December 2022—
Present) Arieli EL (2024 — Present), RDC Rafael
Development Corporation Ltd (2024 — Present) and as
Chairperson of the Company since September 4, 2024.

. Her previous roles include managerial positions at
leading global corporations such as Keter Group
(acquired for $1.73 billion by BC Partners) (2015 —
2019), ADAMA (2010 —2014), and Magna Steyr
(Nasdaq: MGA). Beyond her industry roles, Bahar
Manoah is also a lecturer at Reichman University
(since 2021) and Tel Aviv University (since 2024).
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Appendix D

Regulations 1-3 of the Companies Regulations (Conditions and Tests for a Director
having Accounting and Financial Expertise and a Director having Professional

Qualifications), 5766- 2005

Director who 1. A Director who has accounting and financial expertise is a director who due
has to his/her education, his/her experience and his/her qualifications, has a high
Accounting level of skill and understanding in business - accounting manners and
and Financial financial reports in such a manner which allows him/her to fully understand
Expertise the financial reports of the company, and to commence discussions in

connection with the presentation of the financial data; the assessment of the
financial and accounting expertise of a Director shall be made by the Board
of Directors which will take into account, inter alia, all considerations,
including, his/her education, his/her experience and knowledge in the

following areas:

) generally accepted accounting principles and audit principles which
are typical in the field in which the Company and companies of size

and complexity similar to the Company operate;

2) The duties and the responsibilities of an accountant;

3) Preparation of financial reports and their approval pursuant to the

Law and the Securities Law.

Director who 2. (a) A Director who has professional qualifications must comply with one of
has the following:

Professional

Qualifications (1) Holds an academic degree in one of the following fields: Economics,

Business Administration, Accounting, Law, Public Administration;

2) Holds a different academic degree or has completed other higher
education all in the area of the Company’s business or another

relevant field.




3) Has at least five years of experience in one of the following, or has

aggregate experience of at least five years in two of the following:

(i) a senior business management position in a company

with significant business activity;

(i1) a senior public position or a senior position in the

public service;

(iii) a senior position in the primary business of the

company.

(b) The assessments of the professional qualification of the nominee to
serve as a director as stated in the aforementioned subsection (a) shall be

made by the Board of Directors.

Declaration 3. (a) The declaration of the nominee pursuant to Section 241 of the Law shall
include the nominee's education and experience, as they are relevant, in
order to review whether the conditions and criterions according to these
regulations apply and shall attach the documentation and certifications

which support his/her declaration.

(b) A Director that the Board of Directors is required to assess his
accounting and financial expertise, in order to comply with the minimum
amount set forth in Section 92(a)(12) of the Law, shall declare as set forth

in subsection (a).




Date: November 25, 2024

To
Elron Ventures Ltd (hereinafter: '"the Company")

Re: Declaration of a nominee for an office of a director in a public company traded in
Israel pursuant to the Companies Law, 5759-1999 (hereinafter: '"the Law'")

I, the undersigned, Evan Renov bearer of passport number, 567227928 whose address is Sderot
Ben Tzvi Yitshak 37/4 Jerusalem, after being warned that [ must tell the truth and that if I do
not do so, I shall be subject to punishment set by statute, hereby declare and commit as follows:

1. I hereby give my consent to serve as a director of the Company, which is a public company
incorporated in Israel and whose shares are traded on the Tel Aviv Stock Exchange Ltd.

2. I am qualified to be appointed as a director of your Company pursuant to the provisions of
Sections 225 — 227 of the Law. The provisions of the sections, in their wording on the date
of signing hereof, are specified in Appendix A, attached to this declaration and constituting
an integral part thereof.

3. I have all the required skills and the ability to devote the appropriate amount of time to
perform the role of a director of the Company, considering its special needs and size.

4. T have the education, qualification and work experience, as detailed and specified in the CV
hereby attached as Appendix B to this declaration as an integral part thereof. Documents
indicating my academic education are hereby attached as Appendix C to this declaration as
an integral part thereof.

5. My other roles and occupations do not and may not form a conflict of interest with my office
as a director and will not undermine my ability to serve as a director.

6. I undertake to meet all the legal requirements applicable to directors as shall be set from
time to time, and that I shall fulfill my duties in the best possible way and for the benefit of
the Company. In addition, I undertake that should a concern arise of which I will be aware
and/or that shall be brought to my attention, according to which I shall cease to meet any of
the above conditions and/or declarations, or should there be a concern to the breach of my
fiduciary duty towards the Company (as defined in Section 254 of the Law), I shall
immediately notify the chairman of the board and the Company.

7. I am aware that my declaration herein shall be brought upon before the Company, and that
it will be used by the Company to examine whether I am qualified to serve as a director of
the Company, and especially whether I meet the regulatory conditions for such office. I am
also aware that my declaration herein shall be kept at the registered office of the Company
for the inspection of any person and shall be published under the public reports of the
Company to the Securities Authority and the Tel Aviv Stock Exchange.

8. Please mark X in the applicable box:

O I possess accounting and financial expertise in accordance with the Companies
Regulations (Conditions and Tests for a Director having Accounting and Financial




Expertise and a Director having Professional Qualifications), 5766-2005 (the "Companies
Regulations"), attached hereto as Appendix D.

O I possess professional expertise in accordance with the Companies Regulations.

9. I am aware of my duties under Section 227A of the Law, and I undertake to comply with it.
The provision of the above section, in its wording on the date of signing hereof, is specified

in Appendix A.

10.This is my name, this is my signature and the facts sated in this declaration above are true.

Evan Renov 567227928 v
Name P.N. Signature
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Appendix A

Sections 225-227A of the Companies Law, 5759-1999

225 (a)
(b)
226 (a)

A person who is a candidate to hold office as a director shall

disclose to the person appointing him:

(1)  whether he has been convicted by an offence as stated
in section 226(a), where the period during which he is
precluded from serving as a director pursuant to section
226 has not yet elapsed;

(2)  whether he has been convicted by a judgment of an
offence as stated in section 226(al), where the period
set by the court pursuant to said sub-section has not yet
elapsed;

(3) whether the Administrative Enforcement Committee
imposed on him any enforcement means precluding
him from serving as a director in a public company,
where the period set by the Administrative
Enforcement Committee in its decision as aforesaid has
not yet elapsed.

In this section -

"Enforcement means" - enforcement means as stated in

Section 52(56) of the Securities Law, imposed pursuant to

Chapter H4 of the Securities Law, Chapter G2 of the

Regulating Engagement in Investment Advice, Investment

Marketing and Investments Portfolio Management Law,

5755-1995, or Chapter J1 of the Joint Investment Trust Law,

5754-1994, as applicable;

"Administrative Enforcement Committee" — the committee

appointed pursuant to Section 52(32)(a) of the Securities

Law;

"Judgment" — a judgment at the first instance.

A person convicted by a judgment of one of the following
offenses shall not hold office as a director in a public
company unless five years have passed since the date on
which the judgment by which he was convicted was given:

(1) offenses under sections 290 to 297, 392, 415, 418 to
420 and 422 to 428 of the Penal Law, 5737-1977, and
under sections 52C, 52D, 53(a) and 54 of the Securities
Law;

(2) conviction by a court outside Israel of the offenses of
bribery, deceit, offenses by managers of a corporate
body or offenses involving misuse of inside
information;

(3) (Deleted)
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(al)

(b)

(©)
(d)

A person convicted by a judgment, as stated in section 225(b)
of an offense not listed in sub-section (a) shall not be
appointed to an office of a director in a public company, if the
court determined that due to the nature, severity or
circumstances of the offense, he is not adequate to serve as a
director in a public company, for the period set by the court
which shall not exceed five years from the date the judgment
was given.

The court may determine, at the date of the conviction or
thereafter, on the application of a person interested in being
appointed as a director, that despite his conviction of offenses
as laid down in sub-section (a), and taking into account, inter
alia, the circumstances in which the offense took place, such
person is not precluded from holding office as director of a
public company, or that the period during which he is
precluded from holding office as director of a public company
shall be shorter than five years.

The Minister may prescribe additional offenses to those laid
down in sub-section (a)(1).

The court, and if an appeal was filed — an appellant court, may
order to delay the execution of the appointment limitations or
of the office expiration under this section to such date and
under such conditions as it shall see fit.

Where the Administrative Enforcement Committee imposes on a
person an enforcement means precluding him from holding office as
a director of a public company, said person shall not be appointed as
a director in a public company in which he is precluded from holding
office as a director pursuant to said decision; in this section,
"enforcement means" and '"the Administrative Enforcement
Committee" — as defined in section 225(B).

(a)

(b)

A person who is minor, legally incompetent, or who has been
declared bankrupt shall not be appointed as a director for so
long as such person remains undischarged, nor shall a
corporation that has resolved to enter into voluntary
liquidation or in respect of which a winding up order has been
issued.

A candidate to an office of a director who meets the content
of sub-section (a) shall disclose that to the person appointing
him.

A director in respect of whom any term required for his office
as a director pursuant to the law ceased to be met or who
meets grounds for the expiry of his office as a director, shall
immediately notify the Company accordingly and his office
shall expire on the time the notice is given.




Appendix B
CvV

Education:

- B.Sc. in finance from Yeshiva University (cum
laude)

- MBA from Tel Aviv University and the JL. Kellogg
Graduate School of Management.

Activities for the past 5 years:

Evan Renov is the Co-Founder and Managing Partner of
Arieli Capital, a global investment firm (2016- present)
and the Managing Partner of Arieli EL LTD. Evan has
extensive transactional experience licensing and
commercializing technologies, particularly in the high-
tech, life sciences and healthcare sectors. Evan's robust
professional background includes healthcare investment
banking and  global  business  development,
complemented by strong academic credentials and
professional qualifications. Evan is also a Partner at
Beechwood Ventures (2003 - present). Additionally, he
is the President of Beechwood Entertainment LLC (2010-
present), where he is a Tony Award-nominated producer,
Managing Member of Global Paramount BioFund (2008
- present) and Co-Founder of Frontier RNG (2021 -
present). Evan currently serves as a member or observer
on the board of directors of multiple companies,
including POWERFUL MEDICAL s. r. o. (2022 -
present), Moonbow Ventures (2016-present), Velvet Al
(Decheque Inc. DBA Velvet) (2024-present), Diamante
Societa (2022-present), Wander (2023 -present), Breath
of Health LTD (2021 - present) ShareNett (2018 -
present) and the Company (September 2024 — present).
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Appendix D

Regulations 1-3 of the Companies Regulations (Conditions and Tests for a Director
having Accounting and Financial Expertise and a Director having Professional

Qualifications), 5766- 2005

Director who 1. A Director who has accounting and financial expertise is a director who due
has to his/her education, his/her experience and his/her qualifications, has a high
Accounting level of skill and understanding in business - accounting manners and
and Financial financial reports in such a manner which allows him/her to fully understand
Expertise the financial reports of the company, and to commence discussions in

connection with the presentation of the financial data; the assessment of the
financial and accounting expertise of a Director shall be made by the Board
of Directors which will take into account, inter alia, all considerations,
including, his/her education, his/her experience and knowledge in the

following areas:

(1) generally accepted accounting principles and audit principles which
are typical in the field in which the Company and companies of size

and complexity similar to the Company operate;
2) The duties and the responsibilities of an accountant;

3) Preparation of financial reports and their approval pursuant to the

Law and the Securities Law.

Director who 2. (a) A Director who has professional qualifications must comply with one of
has the following:
Professional

. . ) Holds an academic degree in one of the following fields: Economics,
Qualifications

Business Administration, Accounting, Law, Public Administration;

2 Holds a different academic degree or has completed other higher
education all in the area of the Company’s business or another

relevant field.




3) Has at least five years of experience in one of the following, or has

aggregate experience of at least five years in two of the following:

(i) a senior business management position in a company

with significant business activity;

(i1) a senior public position or a senior position in the

public service;

(iii) a senior position in the primary business of the

company.

(b) The assessments of the professional qualification of the nominee to
serve as a director as stated in the aforementioned subsection (a) shall be

made by the Board of Directors.

Declaration 3. (a) The declaration of the nominee pursuant to Section 241 of the Law shall
include the nominee's education and experience, as they are relevant, in
order to review whether the conditions and criterions according to these
regulations apply and shall attach the documentation and certifications

which support his/her declaration.

(b) A Director that the Board of Directors is required to assess his
accounting and financial expertise, in order to comply with the minimum
amount set forth in Section 92(a)(12) of the Law, shall declare as set forth

in subsection (a).




Date: November 25, 2024

To
Elron Ventures Ltd (hereinafter: '"the Company")

Re: Declaration of a nominee for an office of a director in a public company traded in
Israel pursuant to the Companies Law, 5759-1999 (hereinafter: '"the Law'")

I, the undersigned, Eric Bentov, bearer of passport number, 34278765 whose address is David
Hamelech 12, Herzliya, after being warned that I must tell the truth and that if I do not do so, I
shall be subject to punishment set by statute, hereby declare and commit as follows:

1. I hereby give my consent to serve as a director of the Company, which is a public company
incorporated in Israel and whose shares are traded on the Tel Aviv Stock Exchange Ltd.

2. I am qualified to be appointed as a director of your Company pursuant to the provisions of
Sections 225 — 227 of the Law. The provisions of the sections, in their wording on the date
of signing hereof, are specified in Appendix A, attached to this declaration and constituting
an integral part thereof.

3. I have all the required skills and the ability to devote the appropriate amount of time to
perform the role of a director of the Company, considering its special needs and size.

4. T have the education, qualification and work experience, as detailed and specified in the CV
hereby attached as Appendix B to this declaration as an integral part thereof. Documents
indicating my academic education are hereby attached as Appendix C to this declaration as
an integral part thereof.

5. My other roles and occupations do not and may not form a conflict of interest with my office
as a director and will not undermine my ability to serve as a director.

6. I undertake to meet all the legal requirements applicable to directors as shall be set from
time to time, and that I shall fulfill my duties in the best possible way and for the benefit of
the Company. In addition, I undertake that should a concern arise of which I will be aware
and/or that shall be brought to my attention, according to which I shall cease to meet any of
the above conditions and/or declarations, or should there be a concern to the breach of my
fiduciary duty towards the Company (as defined in Section 254 of the Law), I shall
immediately notify the chairman of the board and the Company.

7. I am aware that my declaration herein shall be brought upon before the Company, and that
it will be used by the Company to examine whether I am qualified to serve as a director of
the Company, and especially whether I meet the regulatory conditions for such office. I am
also aware that my declaration herein shall be kept at the registered office of the Company
for the inspection of any person and shall be published under the public reports of the
Company to the Securities Authority and the Tel Aviv Stock Exchange.

8. Please mark X in the applicable box:

O I possess accounting and financial expertise in accordance with the Companies
Regulations (Conditions and Tests for a Director having Accounting and Financial




Expertise and a Director having Professional Qualifications), 5766-2005 (the "Companies
Regulations"), attached hereto as Appendix D.

I possess professional expertise in accordance with the Companies Regulations.

9. I am aware of my duties under Section 227A of the Law, and I undertake to comply with it.
The provision of the above section, in its wording on the date of signing hereof, is specified

in Appendix A.

10.This is my name, this is my signature and the facts sated in this declaration above are true.

Eric Bentov 34278765
Name P.N. Signature
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Appendix A

Sections 225-227A of the Companies Law, 5759-1999

225 (a)
(b)
226 (a)

A person who is a candidate to hold office as a director shall

disclose to the person appointing him:

(1)  whether he has been convicted by an offence as stated
in section 226(a), where the period during which he is
precluded from serving as a director pursuant to section
226 has not yet elapsed;

(2)  whether he has been convicted by a judgment of an
offence as stated in section 226(al), where the period
set by the court pursuant to said sub-section has not yet
elapsed;

(3) whether the Administrative Enforcement Committee
imposed on him any enforcement means precluding
him from serving as a director in a public company,
where the period set by the Administrative
Enforcement Committee in its decision as aforesaid has
not yet elapsed.

In this section -

"Enforcement means" - enforcement means as stated in

Section 52(56) of the Securities Law, imposed pursuant to

Chapter H4 of the Securities Law, Chapter G2 of the

Regulating Engagement in Investment Advice, Investment

Marketing and Investments Portfolio Management Law,

5755-1995, or Chapter J1 of the Joint Investment Trust Law,

5754-1994, as applicable;

"Administrative Enforcement Committee" — the committee

appointed pursuant to Section 52(32)(a) of the Securities

Law;

"Judgment" — a judgment at the first instance.

A person convicted by a judgment of one of the following
offenses shall not hold office as a director in a public
company unless five years have passed since the date on
which the judgment by which he was convicted was given:

(1) offenses under sections 290 to 297, 392, 415, 418 to
420 and 422 to 428 of the Penal Law, 5737-1977, and
under sections 52C, 52D, 53(a) and 54 of the Securities
Law;

(2) conviction by a court outside Israel of the offenses of
bribery, deceit, offenses by managers of a corporate
body or offenses involving misuse of inside
information;

(3) (Deleted)
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(d)

A person convicted by a judgment, as stated in section 225(b)
of an offense not listed in sub-section (a) shall not be
appointed to an office of a director in a public company, if the
court determined that due to the nature, severity or
circumstances of the offense, he is not adequate to serve as a
director in a public company, for the period set by the court
which shall not exceed five years from the date the judgment
was given.

The court may determine, at the date of the conviction or
thereafter, on the application of a person interested in being
appointed as a director, that despite his conviction of offenses
as laid down in sub-section (a), and taking into account, inter
alia, the circumstances in which the offense took place, such
person is not precluded from holding office as director of a
public company, or that the period during which he is
precluded from holding office as director of a public company
shall be shorter than five years.

The Minister may prescribe additional offenses to those laid
down in sub-section (a)(1).

The court, and if an appeal was filed — an appellant court, may
order to delay the execution of the appointment limitations or
of the office expiration under this section to such date and
under such conditions as it shall see fit.

Where the Administrative Enforcement Committee imposes on a
person an enforcement means precluding him from holding office as
a director of a public company, said person shall not be appointed as
a director in a public company in which he is precluded from holding
office as a director pursuant to said decision; in this section,
"enforcement means" and '"the Administrative Enforcement
Committee" — as defined in section 225(B).

(a)

(b)

A person who is minor, legally incompetent, or who has been
declared bankrupt shall not be appointed as a director for so
long as such person remains undischarged, nor shall a
corporation that has resolved to enter into voluntary
liquidation or in respect of which a winding up order has been
issued.

A candidate to an office of a director who meets the content
of sub-section (a) shall disclose that to the person appointing
him.

A director in respect of whom any term required for his office
as a director pursuant to the law ceased to be met or who
meets grounds for the expiry of his office as a director, shall
immediately notify the Company accordingly and his office
shall expire on the time the notice is given.




Appendix B
CvV

Education:

-  LLB from Sheffield University Law School,
England

Activities for the past 5 years:

Eric Bentov is the Co-Founder and Managing Partner
of Arieli Capital LLC, a US based investment

firm with a global presence (2016 — Present) and the
Managing Partner of Arieli EL LTD. As a

serial entrepreneur and seasoned investor, he has a long
track record of establishing global innovation centers
and tech programs, and managing an investment
portfolio with an opportunistic investment approach,
focusing on both governmental and private markets.
Bentov brings a unique skill set and leadership to
Arieli's partners and entrepreneurs, with a strong
emphasis on impact investing and value addition. He
serves as a board member in multiple companies,
including Frontier RNG (2021 — Present), Breath of
Health (2021 — Present), Terrific (2023 — Present),
Velvet Al (2022 — Present), Maya Fertility (2023 —
Present), and Jama (2023 — Present) and the Company
(September 2024 — present). Additionally, he is

a Board Observer at ShareNett (2021 — Present), the
Co-Founder and Managing Partner of OrbitallQ (2022
— Present), and the Founder and CEO of Eilat Tech
Center (2015 — Present).




Appendix C

Documentation evidencing Academic Degrees




Appendix D

Regulations 1-3 of the Companies Regulations (Conditions and Tests for a Director
having Accounting and Financial Expertise and a Director having Professional

Qualifications), 5766- 2005

Director who 1. A Director who has accounting and financial expertise is a director who due
has to his/her education, his/her experience and his/her qualifications, has a high
Accounting level of skill and understanding in business - accounting manners and
and Financial financial reports in such a manner which allows him/her to fully understand
Expertise the financial reports of the company, and to commence discussions in

connection with the presentation of the financial data; the assessment of the
financial and accounting expertise of a Director shall be made by the Board
of Directors which will take into account, inter alia, all considerations,
including, his/her education, his/her experience and knowledge in the

following areas:

(1) generally accepted accounting principles and audit principles which
are typical in the field in which the Company and companies of size

and complexity similar to the Company operate;
2) The duties and the responsibilities of an accountant;

3) Preparation of financial reports and their approval pursuant to the

Law and the Securities Law.

Director who 2. (a) A Director who has professional qualifications must comply with one of
has the following:
Professional

. . ) Holds an academic degree in one of the following fields: Economics,
Qualifications

Business Administration, Accounting, Law, Public Administration;

2 Holds a different academic degree or has completed other higher
education all in the area of the Company’s business or another

relevant field.




3) Has at least five years of experience in one of the following, or has

aggregate experience of at least five years in two of the following:

(i) a senior business management position in a company

with significant business activity;

(i1) a senior public position or a senior position in the

public service;

(iii) a senior position in the primary business of the

company.

(b) The assessments of the professional qualification of the nominee to
serve as a director as stated in the aforementioned subsection (a) shall be

made by the Board of Directors.

Declaration 3. (a) The declaration of the nominee pursuant to Section 241 of the Law shall
include the nominee's education and experience, as they are relevant, in
order to review whether the conditions and criterions according to these
regulations apply and shall attach the documentation and certifications

which support his/her declaration.

(b) A Director that the Board of Directors is required to assess his
accounting and financial expertise, in order to comply with the minimum
amount set forth in Section 92(a)(12) of the Law, shall declare as set forth

in subsection (a).




2024 7303V 25 : PINN

235

(”nHann” :190Y) B7¥a ©EN PN

(rPnn” :19nY) 1999 - v awnNn ,MYaNn PIN %0 2y ,NININ 193N NY/NVPIPTY ANNIY N/THMN NINND Hiath

(RPITI M2 NAURNI /PN DN 120N 0278608241 0 n/NwY 10 )T 00 DIN

DOINDI NOW TN M, IR ATIRNTY , TP 930 MY 072N N/MNOPIPTIINOY SNNIDN DR NNTI NN X
STV 22AN DN TIY MM N2

MTINI MINNVN ,NNPOVHN ,NNNOD TYH ,1MI2I2 MOPIT S¥ INNNT MPARY DAY MDD PIND MNDA 999 ¥Tn NN
L318YIY NNaNN

NDYNND TN ONDNI DO MINNN PN N227 TV 225 DXY0 MINTIN 9% 1ana /ANVPVTI NVHRNNY /W NIN
AT TI9) N2 PN ANNNIIT NININT GNEHN /K ASDIA MO 1T NN Y

°27%7 27 W1 ,NNIN2 /NUPVT SV TRAN W DU NXID VAN NN WITPAY AL DWINTH DN ANOY
0”902 NIMT PN XMIP2 NN NN W . N9TRY 17200 YW Oy TRPHhD

N2 PIND W NINSNY /2 NADID DNENN DPNN MNP VDN SN0V DN DN TINTPN NPIWN N9y N
DN T

MN21271 WD NIV ,NIINT /NP TI STPAN DY 02 TIY N¥Y OI99Y IN DN OPN DYINKRN DIV ¥ PPan
JO/MNMOPIPTI NS

-M73NN NIV INVI NDION NNYLITPIN NINR KON 31,73 N0PPTI MNNN PTA INLAIT 993 TINYT N/ADRNN MIN
ON N Y2 NMINNNND INA DININNN NN DPPY YTAN Pab PTIPTD NAVY INA DT MY WA MY DTna
AMIANTNNOFVTZ NYTIN TI DY WTIN(PINT 254 PYDI ANITIND) NIINT DNHRA NN AN SNIOIW WU 119D
;7N DXVYON MNNN .WITID MR NIDY 1/37000 M) PINT N227 PYD MON Moy MINT MYTINN 7N 29 MT
N A2TID MUMIN T NINNN DY NRYNND TVIN1 DRoN3a

D7PNH OND TAPNIY,NIIND I/ NOPIPTI 122 NI IR ORN 1PN BWY NIINN IN YAYA 11 ORNINNN 3 %9 v

DTN 93 5¥ NPYS MANN SW DIWIN NTIVHI NSHN 1 OTINEAY 797 /9710 390 412 102 2NN 9% DININNI DININN 1
172NN DY O022M9N HMPT NIDNI DOMAm

(N MAVARN T2 X 1002, 70057 KDY 933 19059 RPTIWAND "IV NN 10D e

TPNNIVN NN 232 NVPITY DN DININ) MIANA NVPNI NHNT DRNN JITMINEN WO 51/993 00 ]
SN TIPH MINDD (793D Ipny - 1onY) 2005 - 1 OWNN L(MNNPR MY Yyl MNOPPTN NIPN
JDIMINSNT A NATID MANNN 1T IINSA TY INND TN JNoNa

TN NV, INIINAN NVBPN MINNN.NMINA DNPNI NOXY DNNNT TP TIRIITUA NPANINY N5 3190 X
A3ONINNNT 22 N9DID MSNINH I AT DY nnn

ONAYII NN DY IN TV I MIWA 2Y /T R
AN AN, D225 11 NN MHUN0D MTIWM NDINN T O I

it S
B e av i — 027860824 N YT

“Annn N ov

10

1
12



N NaY)
1999-073UNN ,MIINN PINY N245-) N227 =225 0'9IYD

:TIBHS NN NOPPTI N30 THMIBY 30 N) .225

112772 MON NIY NNIPNN NATN DIVY,(N)226 PYDI 1MINI NPV 1T PoM YN ON (1)
;226 PYDHOIY MOPIPTD

LIVAN NP2 YIPY NINPNN NAZN DWW (1N)226 PYDI MONI NIV PT POOIYWNNON  (2)
JOP PYDIMIN 9D
172N 221 NUFPTIINIT VY IDIRA NIROYIHN PIY NDP0N IO HA A9 INA TV DN (3)
NIND DT MYIPY NNPNN N95N DIV, 21N NMPN NN NONY NPVIJ N3N Y33 IN MDY
SMNIND INVPNNA PYNIN

- o2 (3)

MM PINT 40 P39 397 HOINY | TIY MV PINY 152 PYD NHND NN SYSIN — "IN SWNAN
1 272092 I, 1995-nMWNn MYPWR SO0 21N MYpwn Yiyra Piodn n1Ton ping 2% [PRLRE »I oY)
10NN 297, 1994-TWNN , NNNDNIT MOMWN NYPYN PINY

P T MM PIND (N)AD52 PYD YD NNNHBY NTYNN — #IYDNNN NSYINA NTYY

SMWYRT NINDWI PT PO — 7T poar

VUMDY DTN 1IN MIANN NIIN NAW NP0I0 NN IN NN 1IN NOPPT INNDY md K9 (8) 226
YNNIV PTN PO NN DPK DNV YN 15N 12 DX NIN,1PNY MUNonnm Naya 1 pos

SVOUN  PUNYN PIND 428 Ty 422-1 420 TY 418 415 ,392 ,297 Ty 290 DY A2 may (1)
P T T PIND 5441 (X)53,752 052 090D 9N 1977

PV IR TN DOIOIR MY, 0NN, TMIY NIV YN XINKD VAV NNV (2)
;DM YT N dw

Npnn)  (3)

YUMAY DTN 2N TN NIIN XY PO NIIN N NN NN NPT NINT e N9 (IN)

PR MY IN NN NIND NROD 23 ¥IAP DIWNRN N2 ON L (K) 1OF PYDI 7PRH NPRY NPV PT Poaa

1 YIPY NOPNN TEN5 2N MIPN NIIN NNW 0T NIZNI IN NN 17N DOPTT WS 1IN NN
TN P02 \NR DN D)W WHN JY NYVN KT TN 0avnn

,NOPYTI NINRNND PRVEN DTN SW INYPIY NN 1N AYYINRA TN AIAPY NI VoW A (1)

NIT PR NVIVD 092 1N2Y MDD A0 12 27 DV L(N) Y0P Y02 NN MV Inywan N Dy o

YN R NIV NIPNN 3TN, DIN MIN DTN NI P09 NIINT N NNDY NI2NT NOPPTI 1393 yn
DY WDND MSP PN 2N MIPON NN NONY 12013 113N IN PN 7171201 NPT 11290

AN} YOP PYDI MIAPN NON Y MDD MY YIPY ORI R ()

2100 M2230 T 1321 2100 5Y MNNDORWIY 1 TW 0IWH DI — NI W ON) ,0own ma (1)
1237 NN DININD) YIAPIY TIND DT PYD 28D ANNoN NP YW N

IN TP NIINT MOPITI N2 POY IDINA NN WNHIN DTN Y NIONPHA NINA T NOVA K226

2Y NPT NOY 1T MON N2Y NN NOZDTI DTN NN 7D N 2N MIPN NN XNONY D019 NN
.ODNN NNMINO9

7Y 0NN TINN 121,700 KD T 93 937 DYI9 1IN R, PT P10 JOP NOPPTI M NY (N 227
219N PN IV N I P

TINNT ANT AT (K) 1OP PYDI NNDND 12 DOPNRY NOPYT NN T (1)

N2 P NEPPNRY N NUPPTI INNNY 1T PIN 295 WIITH NN P DYPANY 2TNY MOPPT .N227
SIHTINN AN TN YPON INNNN ,NIIND TH T 5Y TP NOPPTI NN NP

TR T 5 VTP ONPN NOPPTI INNNDT AT PIN 285 YITTN NN 12 DIPNNT YTAY NN NPT .N245
JWTINN NN TN YPAN NN N3N

N7 NN

M3 NYAN
YW apy

apy »"en nvan
NI YW NVYNn
N9YIND
mMonsnn

N3 NYan

AYTIN NN

YN NN



‘A navy

DRRTPN DIIND DY DITYNN DN0NY SNPIDYN 1103 9y DI1NN DINDN , 05N mmp

lﬁ"l'l). 12 NVIDIDNIN,NTOTI MNNIYN 2
11771313 NVIVIDNN,DPOY 97N THhomn

thF-170!

DNN) DUV IR D9 0 9o
Siemens Digital Y2mv (2017 mwn

(2017 mwn 5nn) Industries Software

120VAD TY 2021 123N NHAND 'Y

2021 »)PN MNAN2 NVPT.2024

IMININND DNIYA 5-3 IOy




A Naw)
MY D32 NOPITY NP0 TRNIYVA NPALI Sya MNVPFTT DNNAN DININ) MIINN MIPNY 3 - 1 IIpn
2005 -v'oun (noviNpn

Y3 NN PN NIDN INDIVA SWAY M NIN IOINH TIRNAYA TPANIN Sya NoPPT 1 793 NUPT

1371712 TWaNNN 19INT DMODI MM OPNITIYN — O»POY 0NV MIAM 1M NHRPHD nnmn
; DM30VIN DMIN DV OMINN 19INY WP 11T W5 N3N0 Sw D»a0In MPTA NN DPMIYY NNIYN
217003 WNAM P NOVZPTA ST Dwwn MOPPT TYW POIAM TPNNIVND INNAPH N9 oI

(9N DIRUDI PRI NPON NN LNV P, DN

72NN D239 2 QYD MMMOINA FPRIIVA 71772 PN NPNNAYN NP (1)
; MI2NN 5W MAINHNM YTIN 1TP3 MIANTS

§ PIY MYOIN MBINM IPANN NIWNA INM SY PDHPan (2)
T TN PIN D5 PINM 202 DNYINI DMODI INT M3 (3)
TN DNONND TAN YA DOPINY 5D NI THEPH NP 553 NPT (N) .2 293 NOpT
mwa

TN, DPOY SN NP9 SN NWISPHRN 1B ThNa INDTPN NN Dya (1) R
711N SNYH DO Navn mnIpn

200 ,MNN NM2Y N9 YTINYY DY9WH NINW IN NN INDTPN NN Yva (2)
i TPPON5 Y0IMYIN ©INNA N NIaANND S PN NPIDYY OINNA

N3V D) JY3 NINY IN ,NIND TANI THNSY 09 winn Sw WO Sya N (3)
(TIIND NV N DMV NINSY DRIV Wnn Sw

PPIYDVN OPOY 927 Dy TINN YW OPDYN 9100 DINRa o1 TPan1  (N)
;NXN MY P02 T79N2 IN NP2 NN Do (1)
AN 2¥W OPIPYN MDY DINNA 122 PPana ()

N MYHn MPRI MINNO NOPPTI 1NOD THvIn Hw ONNPNN MPYWIN novn ()
AVPMOPTN YT YN

/©7701177 DNV 533, PD) INYIVWN 2235 DI THYIDA DAY PINY 241 PYD *ab 1INSAL (N .3 nINED

MTM ©200D 1% 121 NN NIPN 197 DININD XN 12 DANTNN DNA NPNI DWY
AMINSNI DN

TNSD PO FONNVAN INPAMD NN TWNZ I PPNOPVTAIY NPT (1)
AN} WD MIPN2 LN9ID PN ,PINY (12)(N)92 PYD 97 YAPIY YIWINN 190N NTRY



2024 ,72021102 25 : PN

sy

{’n9ann” :1909) 17¥3 YN PN

NON YNYI NMOPITY MY NI PN

N ("PInn” :170Y) 1999-07IWNN ,MIIND PIN 19 Yy

e Y “{)L\ AN

9Y Y3 MANNNY INNY AN YN 114 PoN 9N, ToHa YT nynw ,INAY 2WIN 059214452 3.1 N 10N DY 0NN IN

SYIPITI M2 2ANNI PNND 1D NYYN NY DN 21N DINIPN DO M98 PPN 29) IHRA NN DY

IMNDI MNPINY TN NTINNNY TP 71720 1Y DINIINT NYN SN2 NOPT }127 *NNIDN AN 1T N NN
JA7¥1 AN DN TIY YD NoM2a

MNNT AT DINSN 2V 7HNN TYIN2 ONDYA PINY 225-227 YD MINIIN 399 0917301 MOPPTI NHNNY PYD NN
-T2 TN ONZI PN INAMI T NINNNT GNINA /N AOTIA MVNON It NINXN DY NYNNA TV DAD DY9YWOR
MY 17 0w ,MIAN2 NVPT Y TPAN NI DYY WA WD TOW NIYIZ DWINTD DN PN N
2T Nann Yw o TnHn

WD NIV, NN MPN NI NMUPPTI M TPON DY DOIMY TIY NWY ONTY IX DI 0PN DINNA NP PTPAN
OPPTI IND7 N3]

D2YON MNMN WITID N NIDY 2PNNN MM PINY 8245-1 N227 Y0 MM M9y MND DY TIND DN 9 1T
SN NS MUMAN T NN DY DININND TN ONDY2R 9N

Mannwn ,ANPoan ,NNNIN TYHR M2 N2N O NYa I0PT Y N, Mpn onva Mhn 2NN MNNN 222 y7In AN

27831 N3N JY I0PTN MITYN

PN \2N7) 2010-yWNN (D00 TINITA NN TYN 199 DN MNN) 1NaNA NIPN MNND 529 yTin AN

QINRD DTN 1IN W IMPYID DR NN DYAUIN MMTN NN TINY DRYA MINNAF 1379 L7903 MINT NUIN

ATMININD 72 NODID MANIN ,AINNT Y FNNN THY 1193 JNTNI , 03D NIMT 1N NNPHN NN

L0302 NMINIT 1202 NP2 N9 Y W 3 PAND DN

: N MIVARD T X JDO2T 1PN9Y NIMIWONRD DU INK 7IN1Y w

TPNNIVN NPANDIN 532 MOPITI DININYT OXNIN) MIIND NNDPNA NHNT ORNNA ,“IPIINPN MW 91 00 X
NN NDPN MNND ("MINA NIPNT )202) 2005 - 1OUNN L(NMNNPR MY Y3 NOPPTN DI
OTININSNT A NI MANND T TINEN 9Y IINNN TN DNoNa

TVINI DN, MMN2NN RPN MNVN .IIND NNPN2 NHXRY DNNNT 7009 TPRIIWA NPADINY SYa 330 E]
JTININEND /A NATID MANINN T AINNN TY NRYnNn

T893 *N23 PIND 1 AINNNY T NATID DI9NYHN OPNN MNP VNONI PRPZI0YNN NOIM NIWINN ,N22WnN Yya N

MDY TI9I YNNI PINI N NINNNT /N NOTID OONNN NIN DIDRAN N 9y DITYNN DINON .ndh

SPIAINDN,PIYNY TONN ININN) DININ DINDTPND OXINDN DYV 00

1992 MWN 07230 NVIDINN,NIINN SYTHI I

2011 MWUN 1IN TN NVITIDBNN,DPOY YMIna Thon

NN TI92 N2 PIND N NINNNT A NOTII DIONEH 1IN MIRN DY DITYNN DINON
$NIN2IY MIYAND 79 X 1002 1205 NPIIWAND dNwn NNK 9IN3Y v

TN 12 NYIIW DY NINY TIRNY N, PIPYI N PIVINI 12 9190 NNY 0y D2V PAamvy PP Y PR E]

;1NANT NPT T ONINND TVINID 11931 N1AN2 MYN NY2 NPT SNNND T2 12112 MTPY 0PIV IN IPHN

RYD N MDD NPIN 5¥20 5530 SMnd )PN0pTTn U»Y  nuswn shya Sv 1Pl N ,nNana nottwun sy

A2PY T PRI 10D NN PIANDY IN NIPHA TN, DMYINPEY N13NR YW DXB09N DINNA NP PIIN AR

N DPPOY DMVE N DYDY DY OINY TINND N, POPYI I PN D 9197 NNY 1Y STavny VoMo

DIMITONIWE VYNTIYI TIT DPN TN NHNI DIWP KD 01,2009 NI PIN NPT INDNY 0D DN

=T DNND PYY

LYNT MWD KNI NI 121 ,PWYY IR 993 TIT DPINTH IX DYDY DV O ,NTIAY YON DYP - "Apn
NI NI IWNIZ XAT NTOIWY NN 3N 0T TI 1037 2T INNY MOPPT ow NN

NUWYN SY3,NIINN XN ,IP0N TN INTRY OPIIW IX NPHN TNNa 3 NUIoWN DYAY TINRD - NN TINRAY
¥ D901 DINNI NP 2220 MIWHN XY IN NN NP 5¥3 959990 Snnn YPNOVPITN Y, Na
.0ann

2203072 MOPPTI IOYIIN NPOOND PN INPNR/MRN 1T TV - "IP00 Tn

22 7Y N 2N 180 12 W TN TINN AR NENY 1) NSNS D0 00 NN INN N AR, NT 3 - 7anpr
OND TN
90N

i1

10

31l

12



TN/ T172N3 N2 022 NOPPTI ONNND TINNI INA Y TPV DPIIWA IN IPHD Tvina ;mann yazspaomrp [
NOPPTI PPN TYIND DTPY TYIIL DNDNN TN DIMIT DOISPH IN OPPOY DIWP It ININNA T30y 1))
:19N2) 2006-3DUNN (NPT DNNN DPNY DY) NI NIPNI MND DPRT ONNN DN TWNY M5 *nYa

MOMAD T NININ DY ADINNN TN DNON2 NP NVPN TR NPVINDIN MIPRN MNND (”APnn napn
11205 V900 DN YN DIVYP T NINNNY TNNNN 7T NI

DINN ANV 2IN MIWNN NWN IX MIND NPIN Y3 09950 5mnn 1 PI0pTn 7Y AvSwn s9ya Yw 2P PN
.7N2aNN Yv 000on

-DI1INI MYPITI JNONDN DTN ONNN NOPPTI NN NT,N0PITI 01D 1190 MIN N2 RPN 720 993

INIWI NDMA DYAIR TIY T MWD Y T OPN

N DTV MNSITN NN D31 91030 Iy 901,720 NOPIT SHNns Swa PPV N PIYNI NN DD MBDP NY
MO INNDY MY MAPAND 10D 1NN NN INT N AT PRYY 17307 197 1hYa MUPPTIONNMD DY N
013NN DNMOVPT Y 121 DMON TNZ1 N DPNYIN TNUPPTI DNVPIT IY IINN PTA MIWAT 993 TInS I9AN0 MIN
NIVY IRA TP MY WUN TYDN NTHI .NIINT NNOM AN D200 NN ITPIN NN NIAN ) ,ATINA
MI2N7 2N NN NI DMININRD NN NIDNT YR DRI IN D99 MANYANND INA DININDN SN 0P STNN LAY PR TH
VNN PINT N245 PYD MRNNY TNNNL NIANTY PNOPVTN 1'PY 1THN T2 2 WTIN (PN 254 PYD NNITINDY
AT NINSNY /N naea

IIN MYNA NUDINOMND NMN 792 ,79500 27300 1PNOPPTA 171,12 NV Y9¥a 00NN, PINM 29 By 3339 T
INPALINT,NRNIN NIV PTD IR DNT NN 1D Y 2R 1901 XY DYDY TIRNT NA3INA YW 09097 DINN3 AN
NI, OND5W TANAT N DTN MW XY NN T AN OIN T NN 12 AN POMN DY N DT 990 Podspya
TIAND NMVYDNI M7 ,P2PYI P PIVHI P ,NMHNT DNSPN DDY 00 WaApY 89 T3 SN \ipalvital
INOTINT N ANT T IRY OOW NP P ,NI2NA N9 N9 NOPTTI NN 0NN DYV 1990 12 ON NN pNOva
12371 71173 MOPPTI NN THNI 1T XNINSD TYIND NI 23 PANH N 12 21201231 MOVPITI NN DINND MY -7
Y PYDININNRI NNIN M0 OTITIN INT NAANT 12D 2 NN NY 71IN3

1202 0NANI NIINN J¥ NIDY CINNI PN VT H¥3 0N

MYPYM 1120 N0 R 9inn

MIVNN NYD AN MDD DM DY pPOION SN )PMVPITN 1Y ,NN2NT AVWn 95Ya | n9ann T Sy POMIA PN
DNVIIWI NN TIANRD IN 112NN 2 D990 0NN NP POaN

NI N TIND NN H¥aY pYYON YrY 1ropIn Y ,712 NVWWN OYOYIAT ,NIINT VAP TIT ,D0MPY 1M PN
;13N NYIIWN Y DY NN INDIN AP 121 ONLIYWA AR THRN IN 720N Y¢ D907 DINAT AP 1IN NWnn
2NN YW D905 DINN ANV PIAN NIWHN KW IN SN N1 9y 95990 YN0 )P Nep»n

14
:15
16

Rl

.18

19

.20

.21

{DNNT DNIWP OMNMNN DR DNWPY 132 1PI1YM Mann oY TN v O»NIPHNIN OPPOYN DMIWPN YW VIS NI



DND TRPNIY L7720 MO0 2051 MOPPTI NIY W NN OXA NN owd AN AN WHRYN 1t ONINND D Y T
YIANSNY 122 YT 30 10 .7OMNPHN MWD 9u3 spn V2 MIANN NHPN 2NN Y 0ININT OXRIND 21 DY PNN
MIINN W 0PN FPAT NTITNI DONON DTX 93 Y NPYT MIINN YW 0N NTIVNI NYON 1

NP ATO SYw M5YON NMONN PP M9N A NOPPTI NPNY 2 MNHN DINVA NI NN LT ONINNN D Y0 T
002N 5N M MOPITI ANNDY AP NN DWY MIBnD DIANN AN WHRYA NN 0nn

TNOT AN NJY LT NI LNAYI TP NN2N M50 NYa MOPPTI ONNND 13207 DY TUN 21007 99 09y DI VT
IR ON21 NOPITI ONNND 133 MANNN 90 23 929

AN DRIV ITHNINND2 MONBN MTIIV SN0 1t RIalTRR N

r\J 059214452 NN 01w
.Ln ov

.22

23

.24

<25



N Nov)
1999-073UNN ,MIINN PINY N245-9 X227 -225 DIDSYD

:TIIDNT NN NOPPTI NI TOMINY *n (N).225

MON NIV NNPRNN NAZN DIV ,(K)226 P¥DI NHNI NP2 VYT PO YWNN ON (1)
;226 PYD AL MUPPTI NIV Y

YIPY NNPNN 195N 07D ,(1X)226 PYDI TN NPV PT PO VUMD ON (2)
;1O PV ININ 2D VaYHN NN

MNVPITI D2 PIY I0IND NPINOVINN PIY 10N TIININN NPIND NTY ON (3)
NAPAN TOIN DIV, 2N MINN NIIN XY DL N3N 937 IN TP 720 993
BRI NNVZNNA YONPHN NBPIND DT NVIAPY

—nyroa (3)

#N 71992 SOINY TV I PINT 052 PYDT TMND PPN IPINN — MIDIN NN
AMYPYN N N2 MYPYN X PIon NIToN PINY 2T pag a9 ,TOY M Ny
P PIYN 97, 1994-TMWNN, NINHNNIT MOMYN MYPYN PIiNY 1 77995 1N ,1995-nmwnn

P T M PINT (N)2952 Py 97 NNNRY ATYNN — PTPYRMRN N9YING DTV
SNYNY NRDIVD PT 709 — ' PT Poa

DTN 1IN MPN NIIN XY TP 772N N I 773N MIPIPT INNDY IS NY (N) 226
VT PO NN 0PN DY WHN 195N 10 DN RIK P07 MONanma Aaya PT poaa ywhny
IR RRLY

PNV INT 428 TY 422-) 420 TY 418 ,415 ,392 ,297 TV 290 DXPYD a9 maay (1)
P TV NI PING 543 (N)53 752,352 DD %991, 1977-179wn

IN TINDL DTN MY N0, TR NIV SNWY XN VYK NI NYWIN (2)
;0N YN NN Y myday

ANpnn) (3)

DTN 21N PN NIIN NODY 770D 1IN N TPNDE 772N NOPPT INNDT AN MY (1N)
IIIAN ANOD 2D ¥AP VOWNI N DN L(N) YO WD 7NN NPNY NPV PT PDO ywnw
NAY JPUI9 771N IR PN NIINT NOPVT WYY NN XIN PR DI N NN
D DY DY YN ZY NOYN N JWN VOVNN NP Yyapy N9pnn TYNT , 3N MIPN 712N

TN poo
NHHRNNT PRYHON OTN SW NP ,1INNY IN AYwInD TYIina M12P5 ANwY vawn A (3)
112 MIOI? NN P2 25 DWW ,(N) (0P PYDI 11BN MY INYWAn GN DY D MOPPTY
NN MOV TPON MINT IN MNDY NI1INT NOPPTI N0 YN NN PR ,DNIVA 712y

TPV 772N N NI 1IN NVPPTD 1251 YN XN DAY NNPNN I IN AN TIAPON
LDV WRNKD NISP TPNN 230 NNPN NN Y

ADINIOP Y02 DWIEPN NN Y MO MY 1Y SN wn ()

Y I3 1Y 5Y DINING INWA Y 9V 0avh 101 — MYy wnn oN) ,0aun A (T1)
127 ANVY DININD YT TN DT PYD 295 MININ NP TV IR IPHRA MY

N3N MUPPTI D5 PIY IDIND NPIN WWSNN DTN 9y TP9NPHN NOINN DTV NPon N226
MON NIV NN MOPITI DTN IMN TN N2 ,2I0 NIOR DIIN NOY 7P079 17201 I8 TIDY
02NN NNIN D 2V NOPPTI 09 Y

N2 TW 72 D290 RMRN9Y N PY Y TR pT 1o |, pop MOPPTZ I NS (N).227
DYIN NMINO5 ¥ N P19 I¥ PIT IV IN I IPITA SV WINNY TIRD 21,7090

TINNI ANT NI (K) 0P PYDI NN 12 DHPRNY NOPIT AN THvn (2)

IDPPIRY IN NOUPPTI INNNIT DT PIN 092 wIITH ONIN P O»PRnd SThw MOPPT .N227

DTN YPIAN IMNNN ,MANT TR D DY VI NOPPTI NN NPT Ay paY
YTINN

2Y 30T MY NOPPTI INNNDT MY PIN 29 WITTH NN 11 OMPAN2 2TNY MNNON NPT .N245
JTYTINN INT TN YPON 1IN, NI2NY Th 1o

199 AN

2331 nYan
AYYAN apy

NPH NYan

Yw noudnn apy
NAYIND DTN
nonynn

313%3 nYarn

AYTH NN

YN Nan



’a hov)
2010-y7wnn (09030 MNITAH NN 199395 DINIM MINND) MY PPN

DY MIYONN INNT (NN — \90Y) 1999-0mwnn ,n17ann PINT 366-1 (M171 @990 299 *MOND PN
NIN NP PPNN DR NOUIIN Y VYN PIN ADIND ATV NN TV MDY M
— NN PN2 ) |

miman
(NIND NN — "IN
§ D903 MMT PN K1IPY NNIZ W0 NTYNI NMMANY Ty nnsn (1)
3 PN Y3 MANND ,NTYNA DI IINNIVN NIANIA Yy NOPPT WRWI Ton > (2)
V2 MOPPITYY LIV IPRNIVN TIPARI Yy MOPPTI 0NN OMNIN) MIAND NDPNY
P (7091 FINIWN RPN RPN — 1979) 2005-10wnn ATspn mwa
i 3 MPNI MONN 12 DIPNAY DTV — #ATYNAY IN "DPATIN NINTA NPNIY N7
P POV MON T M PINT 3N P79 MINDINY TINRD YRS JINTHD TIND NN DIAN — ARy
JPTINA TNNIVN DPNMIN NDPND 1 MPNI DMYRYNRI — "IP0NS) TINIIYA IR
(NIN 22 IDDPANY INKT PPNVFPTH NN PT7INIY P20 DY DM NINT 2
:N7R 221 1PNVPPTI NN YN MHMDYI T DPODIN MMTH IPNIY 17NN (1) ™7 DR
§ D902 MMTN DY WP WMWY DITOIRM MIWAN  (K) L rm?n‘;g
;79000 NPT MMNVPN NPPMIDN INMPan (1) 079031
; D202 MMT M200 MMNDY Mnby ()
§ TANDN ¥ DYMNNN D)1IP2 DYPY ORNIVNN 2ID0M) AENINY TPNIIVAT NP THA (1)
MTI NN OIRDY )POYY JDP022W ONTIIND MMAN MY NY 1own (n)
; DMADON
73 99Ma0 1PN DADIN THINITA NPT ATYNA MDY 23219 AP2R0 PAVAN DN (2)
;102 GNNVND N 71PN DTYNN MDY DPR 9y My
MMTA NN PYT PMRONN DR 1PNOPPT? AAYD 0»ITdA HINTTH NI NTYNN (3)
P NN TINHR2IDINNY DY IR NPY 93 5y 17 nme NPT TN MAS PAD T DM
-B222030 MMTN NP5 ATYND MINONNI )T PNOPVPTA (4)
NIN D2 MWPPI D0IN MMTN NPNIY NTYNI (N) i3
(3-1(2)115 yoa DXWIAPN DNONN 93 ONa DOPPNNI NDWH NN XY ™Ian Javn (1)
SNy nmMma? aTumn
mmTn
PNXNNOPPT PN DTYIN UK WY (2) 09020

i DMON A% DONOVPPT MM AN DNVPPTMIAN T (3)

D71 YN2IN DNVPPTAN TAN TN 0903 M7 PANI NOPY AN AN Yy (4)
P TPDIOY TNNIVN NPNNI Yy NN

; D2 Y NINSN NI ATYNN AN (5)

DN DNONA ANV TI21 MIIN 2N M DTN MVYRN NP ™I PN YInn (8)
INAD TAN MNXN NOPT 0N 0NN HR5a oMuPIT
MMTA NPNIT AT D3 WHWI RO (N) MWD MPNIY ONNN N3 DMMPANY NN NI (3)
090N
m2EN) MI2NN NNPNI NNITIAD NV IN YN TIND DV NPOIN NNAN Y 1M KD AYN NP N3
TIPNI MITIND BIN ONINN PP 5Y 1) ,2012-27YWNN (N MIPK MNAN YW DINNDN 009 n9Mmn-R
3 6 MIPNI NNDRN I DPPRD NIV, MNDNA DNPNY (K)5 MIPNI NAND 12 DYPRRY MNNNT maan 9p
MMTETW M) APNZ 35 MPN 8% JuP TIAND NAYMN DN ;371 2 PN MNND G Sy a3 M nmeR
1AW TIINNN DNV 51950 DIVY 7NN N L(MIVP N3N — 1T MPN2) 1970-97wnn (D1 DYNMPN T
MMMTY 70 ,0730370 MMTA N1PNIYZ DTV NDRY KOV TERYT MDY N T NI INUNIT NN
79N D2 10PN ON NINT, 7293 11 190P1 T TIWORD) 1TV NP D90

1Y TVINNND 0NV 5 1)5NY MOYP NNanm  DNOPPT Nyaw Ty DNN2HN NIaANN NPT (1)

i DPMOPVT NYIY Y — N5 NOYW TIY NI IIURAY NN -‘I'DTI‘?_I n‘?_m

A
1 @IS PYOI ©NIPN DRXINN DN DONPPNNY DINOPPT NVIDY Y919 1PN0PPTA 1970 (2) nwRT?
N21 DINOPPT BN NNND DNOPPTN 11N ,(5)-) (4)(N)3 PN NHIND 0N DPPRRYY PINY () 1 1111_11137]
;O 1anz

i (1)2 MIPNI DN DIPIYI T DY PPNOPVPTA (3)



i DA ANNYNT IRYN PNOPPTN N1 OPP YV NYTIN YP Mmd0n apann  (4)

7201 ,(2) PO OPVHN TNVPITN PAN 217 95 MOSNN NP VIO HpInn Paan (5)
MNVPPT DN (2) NPYOI NNIND D NVPIPTN 217 ) N2 DHN 19 ON NIX NLIND 23pPNN NOW
NINAY TAN NN
ORNMI MU 190N (2010 72NNTI 31) RYYUNN NIV T7D DPY DOINYN 09D MMTH :
S9N MIPN

4
5

n2mn

B
: K
¥
[
(s

H
i &
a




A NOY)
MY T¥3 NOUPITY MU FHINHAYN MIANRI Ty MNVFITI DININ OININ) MIIND MIPNY 1-3 AIpn
2005-vowunn ,(nwsmn

22 NI P NPD INIIUN SWAW O KIN TPDINY IORNIYA NPANI Sya MopPT .l ¥3 NPT

P3INT 12 JWONDN J2INI DIHDI MMTI DPXNIYN — DPPOY DORYNI MI37) MM DD :'"’”’9”’
§ 9779090 DN SV DIIN 9IND WP PT T1WI) 112NN ¥ D»ODI MMTH NN DPRIYS ”n’f:j”‘,";:

2172102 NIV JPNOPVTN 2T nwwn MOPPT JY DIV TPRNIYAT I N9VN
:NIN OORWDI DI, NPOM INIIWN NN P12 ,0wn

MIINZT 112NN NYVID 1AW PYT APIOIND TPRIIYA 1722 NP NPNNAVN NPND (1)
;i DNINN 2¥ MAN NN 971N 1Toa

P PIY MZVINA MINM PN PNIAYNA DX 2¢ PPN (2)
TV I PIN 2921 PINN 28D 0NWIKY ©YADI MIMIT 19N (3)

{IZND DXNINDD TN 12 DPPRAY M NN TINNPR TPWI 9Y2 NPT (N).2 2v3 ’;‘:K;:;

AMAYN IONT L DPOY TSNP NPT NYNA IWINPHN 12 TRND PNPRTEN NN 9ya (1) MNP
;72N DN ,00awN

DINNA 551, NINK N NPOWR YTIY DYWA KDY N NN INDTPR ININ Dy (2)
; TPRONT SYOIMTIN DINNA IN 773NN Y MPVN Ny

YNNI 12080 1909 SY3 XN IR NONGD TAND NINSY DI wnn Y 02 Jya NN (3)
:TIZND ANV N OV MNAY DNY

PIWDYND DPOY 927N SYI TIND Y¥ PO 1710 DINNA 123 PPona (N)
NI MW D2 TPANT N NI TN IO ()
IINN JY OMIPWN MDY DINNA 13 PPONa ()

PTINVR,L(N) MY MIPNI 1NN NOPPTI 1759 TAYIN YW HNEPHN MPWIN N2WA (1)
APNOPPIN

/DYLIMIY DNV 533, PO NTIWN >0 D) TAYIDA PNX PIND 241 PYD %959 19NNNA (N) .3 19737

MTIYM DMDNON I3 121 NIN NIPN 397 0NN OWNNN 12 O PNN OND NN oW
ANINNN2 0DPINN

ATRY TNST N0 FPNIIUNT PN/ NN TWN2 YA PP0pVINY MVPPT (2)
AN) MWN TPN2 VDN PPN JPINT (12)(N)92 PYD 297 YIAPIV MVIHNN 190N



1 Nav)
DM MNP

J(EMBA) opoy oMmna TH0M
DPTHN YTHI IND ; DIN 9N NOOIDNN
Rkl natm DNYOND YTIYN

TP2YN NVYOIIND

:nbawﬂ

= INIW NWPYR 1IP3 Shn-amv
NV (ovn T 2013-n) GEOC mro
TV 2009-1) EOC moNnawr w» nnana

{orn

mMYR SNN TPPIN MYRa NN TN
2018

2020 72087 1NN NOPPT

IMNINND ONUN 5-3 7oy




N havy
NTITYN 1102 YY DY TIVNN OINN




A nav)
DINRTPN OYIND oy 0N 0Y9N0N




T NOYY
2006-t70UNn (NPT OMNN DINY B3%3Y) MIanH mpNs 5-4 napn

2¥1 N2V NOIPNI 77 ,772N3 NOOW S¥a NOY9WA TINNY N2 12 NN on 4
NP0 W HOPd 15 Ywa IR RS PN2NN NWOYR Sya N RY TIRNA NOYYN
LYRD — "AYDWN DY NUSTVA TINAY N MPN ;PN TYIND NTPY DPIva
SNOOWA TIARD IN N92NN
:NIN 92 PPN DN AT 7NN K9 /OPVISPN IN DPPOY DIVP OPP (N) .5

P MAND NN M THYIND NIPNIN 11 DM Owpn (1)

PPN TN A TN OwPn (2)

NITY MTNY 5Y DOINNI P1NY BTIP NN mMpan nTn (3)
7 (1) NPV HONINN OPPRN YD 1Ay

NDND ONPWINPHD IN DOPOY DNIVP YW DHRPP — N MIInT (4
DTI? MOZ3N N9ORN "M9Y NN INPIN DT DY MR 1
200 NN

PNPNN NOPPTAV INKD BNV DNYPH N DPPOY DMWP O (1)
TN 22 MPAN DX NP2 NN X9, P30
P (DIR) Mwn mpna Moxn ovpnp owvpa (1)

INNT DYTY 7N 01D NI YT N 9D PANA MNP NOPVIN (2)
AODWID PR O DRPYY NI N OIWUPN Yv DAY 9y Pap
PYD NN 2N 1T NP 2ab 7NN Yy ;0N Yy IN DY Sy

i PIND (3)-1(2)241

2,17 NITY MTW Sy DDIANNI AN MPIan NIy (3)
(1) NPYaaY *NINN DYPNN

11

THINNY Nt
Y Nya NN
SV Iinvrhws
NN DTN
NNt DYwUp



’n nowv)

AN N 700 VNN 90 WA 173N 70 PNY2 NOPPTI SHNAD 13207 O2WOW 29030 35 Y 0o nmm
:1792N2 MIN N5 MOFPTI SN 1731 D3NN 901 9191 93Y snot

12



Dear.

English Translation of Indemnification Letter

Whereas on December 25, 2011 the Company’s board of directors resolved, after
approval therefor had been received from the Company’s audit committee, to approve
the grant of this letter to all of the directors serving and who will serve from time to
time at the Company, in respect of any acts carried out by them in their capacity as
officers of the Company, as well as in respect of any acts carried out by them in their
capacity, at the Company's request, as officers of another company, of which the
Company is a shareholder, either directly or indirectly, or in which the Company has
any interest whatsoever ("Another/Other Company") in accordance with the
provisions of the Companies Law and other laws and the terms of indemnification
specified in this Letter; and

Whereas, on February 1, 2012, the general meeting of the Company also approved the
said resolution; and

Whereas on March 13, 2012 the Company’s board of directors resolved, after approval
therefor had been received from the Company’s audit committee, to approve the grant
of this Letter to the officers of the Company as well, for which the general meeting
approval is not required, according to the provisions of the Companies Law and other
laws and the terms of indemnification specified in this Letter.

Whereas on the Company’s board of directors resolved, after approval
therefor had been received from the Company’s compensation committee, to approve
the grant of this Letter to directors and officers serving and who will serve from time to
time at the Company, who are or whose relatives are controlling shareholders in the
Company and/or in the granting of which the controlling shareholders of the Company
may have a personal interest and , the Company's shareholders approved
the said matter.

We hereby notify you as follows:

Without derogating from the Company’s right to indemnify you retroactively,
as permitted in the Company’s articles of association, the Company hereby
undertakes as follows:

1.1.  To indemnify you for any liability or expense, as specified below,
imposed upon you or expended by you as a result of acts carried out by



you (including acts carried out prior to the date of this Letter) and/or to
be carried out by you, in your capacity as an officer at the Company.

1.1.1.

A monetary liability that shall be imposed upon you in favor of
a third party pursuant to a judgment, including a judgment by
way of compromise or a judgment of an arbitrator approved by a
court, provided that such liability will be connected directly or
indirectly, to one or more of the events specified in the
Addendum hereto, or any part thereof or related thereto, directly
or indirectly, provided that the maximum amount of the
indemnification for such liability shall not exceed the amount
specified in Section 2 below;

Reasonable expenses of the proceedings, including lawyers' fees,
to be expended by you due to an investigation or proceeding that
was conducted against you by an authority which is authorized
to conduct an investigation or proceeding, and which has ended
without the filing of an indictment against you and without a
monetary liability being imposed upon you in lieu of criminal
proceeding, or which has ended without the filing of an
indictment against you but with the imposition of a monetary
liability in lieu of a criminal proceeding in an offense which
requires no proof of a criminal intention or in respect of a
monetary sanction;

In this paragraph — “A proceeding ending without the filing of
an indictment in a matter on which a criminal investigation
has been instituted” and “Monetary liability in lieu of a
criminal proceeding” — including in their meaning in Section
260 (a)(1a) of the Companies Law as shall be amended from time

1.1.3.

to time.

Reasonable expenses of the proceedings, including lawyers' fees,
to be expended by you or imposed upon you by a court, in
proceedingsissued against you by the Company or on its behalf
or by a third party, or in criminal proceedings from which you
shall be acquitted, or in criminal proceedings in which you shall
be convicted of an offense which do not require proof of criminal
intention;

Payment to a party injured by a breach, which will be imposed
upon you in connection with an administrative proceeding;

Expenses that you shall incur in connection with an
administrative proceeding that was conducted in your case,



including reasonable expenses of the proceedings, including
lawyers' fees.

In this Section, “A Third Party” — including in case of a claim filed
against you by way of a derivative claim.

The aggregate indemnification amount that the Company shall pay its officers,

including officers serving or who will serve upon the Company’s request as
officers in Other Companies, pursuant to all the letters of indemnification that
shall be issued by the Company, pursuant to the indemnification decision, for
liability as stated in Section 1.1.1 above, shall not exceed 25% (twenty five
percent) of the shareholders equity (in U.S. dollars) of the Company according
to the Company's last (annual or quarterly) financial statements known before
the actual indemnification payment (the “Maximum Indemnification
Amount”) in addition to sums that may be received, if any, from insurance
companies in connection to insurance policies that the Company has purchased.

2.1.

2.2.

Without derogating from the aforesaid, the indemnification

If and insofar as the sum of all of the indemnification amounts that the
Company shall be required to pay to officers thereof, as stated in Section
1.1.1 above, shall exceed the Maximum Indemnification Amount or the
balance of the Maximum Indemnification Amount (as being at that time)
according to Section 2 above, the Maximum Indemnification Amount,
or the balance thereof, as the case may be, shall be divided among the
officers who shall be entitled to such indemnification,which they have
requested but not yet received, such that the indemnification amount that
each one of the officers shall receive, in practice, shall be calculated
according to the ratio between the sum of the indemnifiable liability of
each of the officers and the total sum of the indemnifiable liability of all
of such officers, in the aggregate.

Upon the occurrence of an event for which you may be entitled to
indemnification in accordance with the aforesaid, the Company shall
make available to you, from time to time, such funds as are required to
cover the expenses and other various payments involved in the handling
of such legal and/or administrative proceeding, including in inquiry and
investigation proceedings, such that you will not be required to pay or
finance the same yourself, and all subject to the conditions and
provisions of this letter of indemnification.

undertaking pursuant to this Letter is subject to the

3.1.

provisions of this Section:

You shall notify the Company of any legal and/or administrative
proceeding (including inquiry/investigation proceedings) to be

3

3



3.2.

3.3.

instituted against you in connection with any event for which the
indemnification may apply and of any threat that shall be delivered to
you in writing according to which such proceeding is to be instituted
against you, with the appropriate promptness after first learning thereof,
and you shall forward to the Company, or to whomever it shall instruct
you, any document in connection with such proceeding. The aforesaid is
subject to any bar to do so pertaining to any proceeding, applicable to
you according to law.

Subject to the same not contradicting the terms and conditions of the
officer liability insurance policy of the Company — the Company shall
be entitled to assume the handling of your defense against such legal
and/or administrative proceeding (including inquiry/investigation
proceedings) and/or to entrust such handling to any attorney whom the
Company shall choose for this purpose (other than an attorney who shall
be unacceptable to you, on reasonable grounds), provided that all of the
following cumulative conditions shall be fulfilled: (a) The Company
shall have given notice, within 45 days from the date of receipt of the
notice as stated in Section 3.1 above (or a shorter period if required for
the purpose of filing your statement of defense or your response to the
proceeding), that it shall indemnify you in accordance with the
provisions of this Letter; (b) The legal and/or administrative proceeding
(including inquiry/investigation proceedings) against you shall include
only a claim for financial compensation. In handling the proceedings,
the Company and/or such attorney will be entitled to act according to
their sole discretion to conclude such proceeding; the attorney so
appointed will act and will owe a duty of trust to the Company and to
you. Where a conflict of interests between you and the Company and/or
the Other Company shall arise, the attorney shall notify thereof, and you
will be entitled to appoint an attorney on your behalf and the provisions
of this Letter of Indemnification shall apply to the expenses that you
shall incur in respect of such appointment.In case that the Company shall
elect to settle in respect of a monetary charge or decide a dispute by way
of arbitration in respect of a monetary charge, it may do so, insofar as
the claim against you and/or the threatened claim against you as
aforesaid in Section 3.1 above shall be fully removed. Upon the
Company’s request, you shall sign any document which will authorize it
and/or any such attorney, to handle in your name your defense in the
same proceeding, and represent you in all matters related thereto,
according to the aforesaid.

You shall cooperate with the Company and/or with any attorney as
aforesaid in any reasonable manner as shall be required of you by any of
them in handling such legal and/or administrative proceeding (including
inquiry/investigation proceedings), provided that the

4



4.

3.4.

3.5.

3.6.

3.7.

Company shall arrange to cover all of the expenses entailed therein, in a
manner that you shall not be required to pay or finance them yourself,
all subject to the provisions of this Indemnification Letter.

Whether the Company shall act according to the provisions of Section
3.2 above or not, it shall ensure the coverage of all of the expenses and
various other payments stipulated in Section 1.1 above in a manner that
you shall not be required to pay them or finance them yourself, without
such derogating from the indemnification secured to you according to
the provisions of this Letter, all subject to the provisions of Section 2
above.

Your indemnification in connection with any legal and/or administrative
proceeding (including inquiry/investigation proceedings) against you,
as stated in this letter, will not apply with respect to any amount that
shall be due from you following a settlement, arbitration or arrangement
for abstention from institution of proceedings or cessation of
proceedings in an administrative proceeding (“Arrangement”), unless
the Company shall consent in writing to such settlement to such
arbitration being conducted, or to engaging in such Arrangement, as the
case may be. Notwithstanding the aforesaid, in an administrative
proceeding, the Company’s consent as aforesaid shall only be required
if the Arrangement imposes or is expected to impose on the Company
financial liabilities (except for expenses of the proceedings). The
Company shall not withhold its consent to such settlement, to such
arbitration being conducted or to engaging in such Arrangement, as the
case may be, for unreasonable grounds.

The Company will not be required to pay, pursuant to this Letter, funds
actually paid to you, or in your name or in your stead in any manner, in
connection with an insurance policy or indemnification commitment of
any party other than the Company. For avoidance of doubt, it shall be
clarified that the indemnification according to this Letter shall apply in
respect of all other amounts that may be due to you beyond (and in
addition to) an amount to be paid (if any) in connection with such
insurance and/or indemnification.

Upon your request for a payment in respect of any case, pursuant to this
letter, the Company shall employ all of the necessary actions according
to law for payment thereof, and will act for the arrangement of any
approval required therefor, if any, including a court approval, if and
insofar as it shall be required.

The Company’s undertakings according to this Letter are subject to the

provisions of any law, as shall exist from time to time, including the



provisions of the Companies Law, especially the provisions of Chapter 5 of
Part VI of the Companies Law, addressing transactions with interested parties.

The Company’s undertakings according to this letter shall be available to you
and/or your estate, also after expiration of your term of office as an officer of
the Company and/or Another Company, provided that the acts in respect of
which the indemnification undertaking pursuant to this Letter is being granted
were and/or shall be carried out during the period of your term of office as an
officer of the Company and/or Another Company. It is further clarified that
subject to the provisions of Section 12 of this Indemnification Letter, the
Company’s undertakings according to this Indemnification Letter will apply
also in respect of events which occurred prior to the signing of this
Indemnification Letter.

In the event that the Company shall pay you or in your stead any amounts in the
context of this Letter in connection with proceedings as aforesaid, and it shall
subsequently transpire that you are not entitled to indemnification from the
Company for such amounts, such amounts shall be deemed as a loan given to
you by the Company, which shall bear interest at the minimal rate required from
time to time according to law, to avoid causing a taxable benefit, and you shall
be required to repay such amounts to the Company, when you shall be requested
to do so thereby in writing and according to a payment schedule to be
determined by the Company, of which final repayment date shall not exceed 24
months.

In this Indemnification Letter —



The “Companies Law” -

“Securities Law” -

The “Joint Investments Law”

The “Advice Law” -

The “Insurance Supervision Law” -

The “Pension Funds Law” -

“Officer” -

“Act” or any derivative thereof -

“Administrative Proceeding” -

The Israel Companies Law, 5759-
1999;

The Israel Securities Law, 5728-
1968;

The Israel Joint Investments in Trust
Law, 5754-1994;

Israel Regulation of Investment
Advice, Investment Marketing and
Investment Portfolio Management
Law, 5755-1995;

The Israel Financial Services
(Insurance) Supervision Law, 5741-
1981;

The Israel Financial Services (Pension
Funds) Supervision Law, 5765-2005;

In its meaning in the Companies Law
and including an employee of the
Company;

Including a resolution and/or omission
(or any derivative thereof) implicitly,
and including your acts prior to the
date of this Indemnification Letter
during the term of your office as an
officer at the Company and/or Another
Company;

A proceeding pursuant to Chapter H3
(imposition of a monetary sanction by
the authority), Chapter H4 (imposition
of administrative



enforcement measures by the
administrative enforcement
committee) or Chapter I1
(Arrangement for avoidance of
institution of proceedings or cessation
of proceedings, contingent upon
conditions) of the Securities Law;
Proceeding pursuant to Chapters J, J1
and K1 of the Joint Investments Law;
Proceeding according to Chapters G1,
G2 and H1 of the Advice Law;
Proceeding according to Chapter I1 of
the Insurance Supervision Law and
according to Chapter H of the Pension
Funds Law; Proceeding for imposition
of a monetary sanction according to
Article D of Chapter 4 of Part IX in the
Companies Law, as shall be amended
from time to time; and also any other
administrative  proceeding  which
according to law, indemnification may
be granted for payments related
thereto or expenses incurred in relation
thereto;

“Payment to a Party Injured by Payment to a party injured by breach

Breach” - as stated in Section 52(54)(a)(1)(a) of
the Securities Law (including as
applied in the Joint Investments Law
and in the Advice Law); as well as
payment to a party injured by breach
imposed by the Commissioner of the
Capital Market according to Section
92L of the Insurance Supervision Law
or Section 47 of the Pension Funds
Law.

All statements in the masculine, include feminine implicitly.

Any place where the name of a law or a section of law is referred to in this
Indemnification Letter, the intention is to the form thereof as shall be amended from
time to time (directly or through another law) and including regulations promulgated
thereunder and provisions given according thereto.



10.

11.

12.

The Company’s undertakings pursuant to this Indemnification Letter shall be
construed broadly and in a manner designed to fulfill the same, as far as is
permissible by law, for the object for which they were intended. In any case of
discrepancy between any provision of this Indemnification Letter and any
provisions of mandatory law, which cannot be modified or supplemented, the
said legal provision shall prevail, although this shall not prejudice or derogate
from the validity of the remaining provisions in this Indemnification Letter.

The Addendum to this Indemnification Letter constitutes an integral part hereof.

The indemnification undertaking pursuant to this Indemnification Letter does
not constitute a contract in favor of any third party, including any insurer, and
no insurer shall have any right to demand the Company’s participation in a
payment for which the insurer is liable according to the policy executed
therewith (except for the deducible amount).

This Indemnification Letter shall be governed by Israeli law, and sole
jurisdiction is conferred upon the court in Tel Aviv-Jaffa to hear disputes that
shall derive from this Indemnification Letter. However, in case that a legal
proceeding be instituted against you in another court by any third party, for
which you are entitled to indemnification or any other right according to this
Letter from the Company, the said court shall also be authorized to hear the
disputes deriving from this Indemnification Letter, in respect of such
proceeding.

The provisions of this Indemnification Letter prevail any prior undertaking or
agreement (prior to the signing of this Indemnification Letter), whether written
or oral, between the Company and the officer on the matters specified in the
Indemnification Letter, also in respect of events that occurred prior to the
signing of this Indemnification Letter and prior to any indemnification being
requested from the Company in respect thereof. The aforesaid is contingent
upon a prior indemnification letter provided to the officer, if any, continuing to
apply and remaining in effect in respect of any event that had occurred prior to
the signing of this Indemnification Letter (even if indemnification in respect
thereof was requested from the Company after the signing of the amended
indemnification letter), if the terms of this Indemnification Letter worsen the
indemnification terms for the officer in respect of such event, subject to any law.



In witness the Company has signed, through its signatories, who have been
duly authorized.

Elron Electronic Industries Ltd

I confirm receipt of this Letter and confirm my agreement to all terms herein.

Date:
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The Addendum

Subject to the provisions of law, these are the kinds of events:

1. An offering, issue and self-purchase of securities by the Company or by a
subsidiary, a corporation controlled by the Company or another company, in
which the Company is a shareholder, directly or indirectly, or that the Company
has any interest in whatsoever (the “Company”) or by a shareholder of the
Company, including, but without derogating from the generality of the
aforesaid, an offering of securities to the public pursuant to a prospectus or
otherwise, a private placement or a securities offering in any other manner, or
the issuance of bonus shares, or the performance of a tender offer or sale offer
(including the offering of securities which was not ultimately executed), in or
outside Israel, as well as other actions in respect of securities.

2. An event deriving from the Company being a public company or a reporting
corporation, as such terms are defined in the Companies Law, or deriving from
the fact that its shares or other securities shall have been offered to the public or
deriving from the fact that its shares or securities are traded on a stock exchange
in or outside of Israel or are held by the public in Israel or abroad.

3. Sale, purchase or holding of investments by or for or in the name of the
Company.
4. Events associated with the execution of investments by the Company in any

corporations, before, during and after the investment is executed, during the
engagement, the signing, development and monitoring, including actions
performed in the name of the Company as a director, officer, employee or
observer on the board of directors of the corporation in which the investment is
being executed.

5. Events related to consultation to the Company, performance and management
of investments by the Company in any corporations.

6. Transactions and acts of the Company in their meaning in Section 1 of the
Companies Law, including the execution, cancellation thereof and/or actions or
transactions that the Company shall refrain from implementing, negotiations
for engagement in a transaction, due diligence inquiry (including the non-
performance thereof), transfer, sale, lease, renting, pledge or purchase of assets
or liabilities, including securities, or rights or grant or receipt of a right in any
of them including a tender offer of any type or merger of the Company with
another entity, receipt of credit and grant of securities, cooperation agreements,
ventures and management agreements, as well as another transaction in
securities issued and/or to be issued by the Company, all whether the Company

11



is a party thereto or not, and whether the transactions and/or act as aforesaid be
concluded or not for any reason.

12



10.

11.

12.

An act in respect of the issuance of licenses and permits, including, but without
derogating from the generality of the aforesaid, approvals and/or exemptions
related to antitrust, the Chief Scientist and the Commissioner of the Capital
Market, Insurance and Savings at the Israel Ministry of Finance.

An act or decision as well as any claim or demand either directly or indirectly
connected with employment relations at the Company or held companies,
employees’ rights, including, without derogating from the generality of the
aforesaid, negotiations, engagement and implementation of personal or
collective employment agreements, employee benefits, allocation of options and
other securities, loans to employees, employment and engagement terms,
compensation, admission to work, employment and non-employment,
promotion of employees, handling pension arrangements, insurance and saving
funds and other benefits, hygiene and safety at work and injuries at work and so
forth.

An act or omission related to information, representations, estimates, opinions,
financial statements, reports or notices and applications for approval (as well as
the actions underlying the same), filed with judicial and administrative
authorities by the Company and/or in relation with the Company and its
operations (even if not filed by the Company itself)(including the refraining
from filing such report or notice) according to any law, including but without
derogating from the generality of the aforesaid, the Companies Law or the
Securities Law, including regulations promulgated thereunder, or according to
rules or directives prevailing in the stock exchange in or outside Israel, or
according to the directives of a qualified authority, including, without
derogating from the generality of the aforesaid, the securities authority (in Israel
and in the USA — SEC), the Antitrust Authority, Income Tax, the Databases
Registrar, the Companies Registrar, the Trademarks Registrar, the Pledges
Registrar, the Land Registrar, the Tel Aviv Stock Exchange Ltd., the
Commissioner of the Capital Market, Insurance and Saving at the Ministry of
Finance, the Supervisor of the Banks, local authorities, other qualified
authorities in the field of communication, energy, planning and construction and
so forth, whether in Israel or in other countries around the world, or according
to the provisions of the tax laws applicable to the Company, as well as a claim
or demand in respect of non-disclosure or failure to provide any type of
information on the date required by law.

Transferring information required or permitted for transfer according to law to
companies who are interested parties in the Company.

An act or omission in respect of voting rights in the Company or in held
companies and the operation thereof.

Any proceeding (including a claim) or demand in respect of intellectual property
rights of the Company or of held companies, the registration thereof,

13



13.

14.

15.

16.

17.

18.

19.

enforcement and protection thereof, and/or in respect of a violation carried out
or claimed to have been carried out of an intellectual property right and/or in
respect of abuse through an act and/or omission in third party intellectual
property by the Company or anyone on its behalf.

An act or omission in respect of the taking out and/or activation and/or handling
of insurance arrangements and/or risk management, as well as any matter in
respect of negotiations in respect of insurance agreements, engagement in
insurance agreements, terms of insurance policies and the activation of
insurance policies.

Any claim or demand filed by a lender or creditor of the Company in respect of
funds loaned thereto thereby, and/or debts and/or undertakings of the Company
and/or of a company held by the Company thereto.

Any claim or demand filed by the purchasers, owners, lessors, tenants or other
holders of assets or products of the Company, for damage or losses related to
the use of the said assets or products.

An act or omission in respect of issues in the field of environmental quality
and/or in the field of planning and building, including any legal or
administrative proceeding, whether in or outside Israel, in matters related,
directly or indirectly, to environmental quality or the provisions of law,
procedures or standards, as applicable in or outside Israel, in respect of
environmental quality, and related, inter alia, to contamination, protection of
health, production proceedings, distribution, use, handling, storage and
transportation of hazardous materials including for bodily, property and
environmental damage.

Any act or omission related to the distribution, as defined in the Companies
Law, including the purchase of the Company’s shares, provided that the
indemnification for any such act or omission does not constitute breach of any
law.

Claim or demand addressing any act or omission performed for the change of
the Company’s structure and/or reorganization thereof or any decision
pertaining thereto, as well as any act, omission, claim or demand in respect of:
merger, split, arrangement pursuant to the Companies Law, allotment or
distribution as defined in the Companies Law.

Expression, statement including a position or opinion expressed in good faith
by the officer while in office and in his capacity as officer, including in
negotiations and engagements with suppliers or customers, and including within
the context of meetings of the management, board of directors or any committee
thereof.

14



20.

21.

22.

23.

24.

25.

26.

Any claim or demand filed in respect of an appointment or motion for the
appointment of a receiver for the Company or in respect of a motion for
dissolution against the Company or in respect of any proceeding for settlement
or arrangement with creditors of the Company.

Class actions or derivative actions in connection with the Company and its
operations.

Acts and/or omissions in respect of the application for and/or receipt and/or
renewal of licenses and/or approvals and/or permits required for the operations
and business of the Company or that led to the non-renewal or revocation and/or
non-compliance of the Company therewith or with standards and/or directives
and/or requirements and/or procedures of a qualified authority by virtue of laws
and/or orders and/or regulations that are relevant to the operations and business
of the Company.

Proceedings, in or outside Israel, on matters related directly or indirectly, to the
Israel Antitrust Law, 5748-1988 and/or to orders and/or regulations and/or rules
promulgated thereunder, and/or approvals and/or permits issued by virtue
thereof, including binding arrangements, mergers and monopolies.

All matters related to the preparation and/or approval of financial statements
including acts or omissions related to the adoption of financial reporting
standards (including international financial reporting standards — IFRS),
preparation and signature on the Company’s financial statements, consolidated
or separate, as applicable as well as in connection with the preparation and/or
approval of the Board of Directors report and/or business plans and projections
and/or the provision of an estimate in respect of the effectiveness of the internal
auditing in the Company and in respect of other issues included in the financial
statements and the Board of Directors report, as well as provision of
certifications referring to the financial statements — all, whether pursuant to the
reporting requirements according to Israeli law or according to foreign law.

All matters related to the preparation and/or filing of any reporting and
disclosure document pursuant to securities laws in or outside Israel, including
periodic reports according to the securities laws in Israel and the filing of
periodic reports according to securities laws in the USA.

An act or omission in respect of the formulation of a business plan, formulation
of a work plan, including in respect of pricing, marketing, distribution,
instructions to employees, customers, agents, marketers and suppliers and any
cooperation, the Company’s policy and procedures thereof; execution of actions
following or in accordance with the Company’s policy, procedures and
proceedings prevailing therein, whether published or not.
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27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

All matters related, directly or indirectly to the management of the Company’s
investment portfolio and/or the bank accounts, including foreign currency
deposits, securities, loans and credit facilities, charge cards, bank guarantees,
letters of credit, investment consulting agreements, including with portfolio
managers, hedging transactions, options, future contracts and so forth.

Acts related to the filing of bids for tenders and/or franchises and/or licenses, of
any type whatsoever.

An act contrary to the incorporation documents of the Company.
An act pertaining to a tax liability of the Company and/or of its shareholders.

Breach of the provisions of any agreement to which the Company is party,
whether actually performed or is claimed to have been performed.

An act or decision, related directly or indirectly to the Company’s trade relations
and/or the Company’s business, including with employees, external contractors,
customers, suppliers, franchisers, consultants, tenants and service providers, or
any third party conducting any type of business, directly or indirectly, with the
Company, including negotiations, the execution and performance and/or non-
performance of contracts with all of the aforesaid.

Any claim or demand that are filed, by a third party suffering a bodily injury or
damage to an asset, resulting from an act or omission which are attributed to the
Company and/or employees, managers and/or officers thereof and/or anyone on
behalf thereof.

Any action, act and/or omission which caused bodily harm, sickness, death
and/or damage to property, including loss of use thereof.

Decisions and/or acts pertaining to the Israel Consumer Protection Law, 5741-
1981 and/or orders and/or regulations by virtue thereof, as well as decisions
and/or acts pertaining to laws and/or regulations and/or orders and/or rules
and/or directives of qualified authorities in matters of product liability,
including without derogating from the generality of the aforesaid, the Israel
Liability for Defective Products Law, 5740-1980, as well as legislation and
regulation in the field of consumer health, as well as decisions and/or actions
pertaining to the Israel Law for Supervision of Commodities and Services,
5756-1996 and/or orders and/or regulations promulgated thereunder.

Decisions and/or acts related to the Israel Protection of Privacy Law, 5741- 1981
and/or orders and/or regulations promulgated thereunder.

Acts within the context of a legal proceeding or an administrative proceeding
by the Company and/or against it or against an officer.
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38.

39.

40.

41.

Any of the events specified above, in connection with any Other Company (as
defined in the beginning of this Indemnification Letter) as well as any of the events
specified above, in connection with the capacity as a director or an officer on behalf
of the Company or upon the request thereof in Another Company as stated above.

Events related to recruitment and representation of potential investors in the
Company.

Involvement in a receivership or dissolution proceeding of held companies in which
you served/are serving as a director.

Any provision in this Addendum pertaining to the execution of a certain act, will
be construed as referring also to the non-execution or refraining from execution of
such act, unless the context of matters in a certain provision requires otherwise.

kskok
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Elron Electronic-lndustries-

Ventures Ltd. (the “Company”)

Definitions

Compensation Policy

The definitions and terms in this Compensation Policy shall bear the meaning
determined therefor in the Companies Law, unless defined otherwise in the

Compensation Policy.

The following terms in the Compensation Policy shall bear the following
meaning, unless explicitly stated otherwise:

“Company”

“Board of
Directors” or
“Board”

“Committee” or
“Compensation
Committee”

“Companies Law”
“Compensation
Policy”

“Control”

“Officer”

“Monthly Salary”
or “Monthly Pay”
or “Gross Salary”

“Monthly Cost of
Salary”

Elron ElectronictndustriesVentures Ltd.;

The Company’s board of directors;

The Company’s compensation committee;

The Companies Law, 5759-1999, and the

regulations thereunder;

A policy regarding Terms of Office and
Employment of Officers;

As defined in the Companies Law, unless
determined otherwise

A director, CEO, Deputy CEO, Vice-President,
and any and all other officers as defined in the
Companies Law, insofar as will be appointed in
the Company, and/or a manager who will be
appointed and defined as an Officer with regard
to the Compensation Policy by the Company’s
Board of Directors;

The monthly salary is the monthly salary for the
purpose of social benefits (i.e. excluding ancillary
benefits, social benefits on the part of the
Company, bonuses, equity compensation and
additional benefits);

The cost to the Company in respect of any
payment for the employment of an Officer per
month which includes the Monthly Salary, social



benefits, car and expenses of use thereof, fixed
benefits and payments according to law, and any
other benefit or payment, with the exception of
bonuses and other variable compensation;

“Group” or - The Company and/or subsidiaries and/or
“Company Group” affiliated companies and/or group companies

and/or a controlling shareholder of the Company
and/or partnerships which are held and/or
managed by the Company, including dedicated
investment fund/s which the Company and/or
corporations from the Company Group will hold
at least 40% of the issued and outstanding capital
of its/their general partner and/or will manage
it/them.

“Success Fee” - Compensation for successlyield to which

corporations in the Group will be entitled for
providing management services and/or for yield
on investment.

“Bonus Year” - The calendar year in respect of which the bonus
is paid;
“Terms of Office - According to the definition of the term in the
and Employment” Companies Law.
General
2.1.  The purpose of this document is to describe and specify the Company’s

policy with respect to compensation of the Company’s Officers, the
components thereof and the manner of determination thereof, inter alia
in accordance with the provisions of the Companies Law. The proposed
compensation policy is intended to assist with achievement of goals and
the work plans of the Company, in the short- term, the mid-term and the
long-term. Although the Company is not obligated to apply the
Compensation Policy to the entire Group, since the Company’s
Officers may hold office as officers also of other entities in the Group
which are not the Company (including in a dedicated investment fund
or in its general partner or in its management company), the Company
is applying the Compensation Policy as aforesaid to officers of other
corporations in the Group, provided that such officers hold office as
Officers also of the Company. For the avoidance of doubt, the terms of
this Compensation Policy shall not apply to persons who are not the
Officers of the Company who shall hold office (insofar as shall hold
office) as officers of other corporations in the Group which are not the
Company (including in a dedicated investment fund or in its general
partner or in its management company), inter alia since among the
private corporations of the Company Group there are also startup



2.2.

2.3.

2.4.

companies, the compensation structure of which is relevant to
corporations of this type. The Company may approve that the Officers
be employed also at corporations in the Company Group and receive
the compensation in whole and/or in part also from the corporation in
which they will be employed and/or from a different corporation in the
Group, including from RDC Rafael Development Corporation Ltd.
(“RDC”)

The Company is an operating holding company which focuses on the
building of technology corporations and companies that are in various
stages of development. Consequently, the Company’s financial results
may vary significantly from one year to the next and are significantly
dependent on its investments in the group corporations and on the
disposition of its holdings. In view of the fact that the Company’s
investments are in corporations which are generally at the research and
development stage and consequently record current losses due to R&D
expenses, the Company recognizes its share in the losses of the group
corporations, in many cases irrespective of the success at the
development stages and of the business and clinical progress of the
group corporations, and will therefore usually record losses in the years
in which no significant disposition transactions are performed.

The principles of the policy were intended to determine rational, proper
and fair compensation for the Company’s Officers, which will ensure
that the Officers’ compensation is consistent with the best interests of
the Company and its organization-wide strategy, and simultaneously
will lead to enhancement of the Officers’ sense of identification with the
Company and its activity, strengthen the correlation between the scope
of compensation for the Officer and maximizing profits from the
Company’s operations including operations through corporations from
the Company Group, will encourage the Officers to maximize the
Group’s performance (and as a result the Company’s performance) and
will enhance their satisfaction and motivation and lead to long-term
retention of the high-quality Officers of the Company. The
Compensation Policy is designed to reinforce patterns of behavior that
the Company is interested in cultivating; to shape the desired
organizational culture in the eyes of the Company; and to maintain the
proper balance between the Company’s overall organizational strategy,
objectives and work plans, as determined from time to time, and the
creation of an appropriate incentive system for recruiting and retaining
quality managerial personnel in senior management positions for the
long-term, required for the Company’s further development and
business success.

The considerations that guided the Compensation Committee and the
Board of Directors of the Company upon determining the policy are
promotion of the Company’s goals, its work plan and its policy from a
long-term perspective;



creating proper incentives for the Company’s Officers, considering
inter alia the Company’s risk management policy and its dynamic
character as a company that invests in the research and development
stage; the Company’s size (considering, inter alia, its equity, the
amount of its assets and the amount of an average annual investment in
Company Group); the character of the Company as a holding company
as specified above and the complexity of its activity; reinforcement of
the identity of the interests of the Company’s Officers and its
shareholders; the possibility that the Company will also deal in
management of dedicated investment funds within its areas of activity
and the desire that employees and Officers will play a role in such
funds if they are established and will contribute to their success; and
with regard to Terms of Office and Employment which include
variable components, providing discretion to consider the Officer’s
contribution to achievement of the Company’s targets and to
maximization of its profits over time, all with a long-term view and
according to the Officer’s position. The variable component is
designed to reward the Officer for his achievements and for his
contribution to the achievement of the Company’s goals in the grant
year and it also helps to retain officials in the Company.

2.5. Equity and/or performance-based compensation shall be granted in a

2.6.

manner that reflects the Officer’s contribution to achievement of the
Company’s targets and to maximization of its profits, from a long-term
perspective. The variable component shall be determined in
conformance with the Company’s performance and the personal
performance of the Officer versus the targets that were defined for him
in the framework of fulfillment of his duties according to his
responsibilities, and in accordance with the Company’s discretion. In
this framework, an equity bonus instead of a performance-based bonus,
and a grant that is not based on meeting measurable qualitative targets
or quantitative targets may be granted. The main purpose of the equity
compensation component is to increase the alignment of interests
between the Officers and the Company’s shareholders, and to
strengthen the compensations grounding on a long-term component.
Grant of an equity compensation serves the Company’s interest, and
the combination of equity compensation components constitutes a
management tool for the Company to recruit and retain its Officers
over time, to create a link between the compensation of Officers and
the creation

The Company’s of value for the shareholders of the Company and to
incentivize the Officers to promote the interests of the Company and its
shareholders



The Officer Compensation Concept

3.1.

3.2

General —

Upon determining and examining the compensation terms and
conditions of the Company’s Officers, the parameters listed below will,
inter alia, be taken into account:

3.1.1 The Officer’s education, qualifications, expertise, professional
experience, and achievements.

3.1.2 The nature of the position and the level of responsibility and the
authorities imposed on the Officer due to his position.

3.1.3 The Officer’s contribution to the Company’s performance,
profits and stability, and promotion of the Company’s goals, its
work plan and its policy from a long-term perspective.

3.1.4 The Company’s need to achieve long-term retention of the
Officer in view of his skill, knowledge and/or unique expertise.

3.1.5 Previous agreements that were signed with the Officer (if any),
and the terms of employment of the Officer who preceded him
in the position.

3.1.6 The terms of employment that are customary at the Company for
other Officers, considering their rank and responsibilities.

When the Company comes to recruit or appoint a new Officer,
preference will be given to the fact that each Officer has achievements
and professional experience in the field of the intended position.

3.3 As detailed below, the customary compensation for Officers of the
Company can be composed of a fixed component, yearly compensation
with a measurable component and a discretionary component, a special
compensation at the discretion of the Board of Directors for one-off
events, and an equity component (whether-by Equity Instruments (as
the meanlng of such term |n section 7.1 below)—er—by—a—eash

Gemﬁaﬂy—s—%eek) The overall compensatlon structure for the Offlcer
which includes Monthly Salary, social and related benefits and variable
components, will be determined, inter alia, within the compensation
ranges specified below, based on the parameters specified above, and
while considering the existing compensation conditions of other
Officers of the group, and the accepted compensation conditions for
officers in similar positions at public (and private) companies with a
similar market value and/or characteristics and size of operations,
which engage in sectors that are



3.4

as close as possible to the operating sectors of the Company. Such a
comparison will be made based on data that are publicly released and/or
based on an external research study on the issue, as needed, insofar as
the information is available and in the opinion of the Company, is
relevant in the circumstances.

It is clarified that wherever ceilings are specified in this policy, the
meaning is maximum potential value which may be granted, but the
ceilings do not obligate the Company and/or the Board of Directors to
any equity compensation component at all and/or of the ceiling
amount.

The Fixed Component

This component is intended to compensate the Officer for performance of the
position at the Company and for performance of the position’s ongoing tasks on
a daily basis. In addition, this component is intended to give fair compensation
to the Officers and to retain high-quality Officers who are suited to the
Company’s goals.

4.1.

4.2.

4.3.

44.

4.5.

Monthly Pay (Gross Salary) — the Monthly Pay shall not deviate from
the caps specified below:

Rank Monthly Pay cap (gross)
CEO of the Company ILS 420-95 thousand
Another Officer subject to to the | ILS 96-75 thousand

CEO

The maximum fixed salary for the CEO and for another Officer of the
Company is based on a full-time position. In a case where the Officer is
employed on a part-time basis, the maximum salary component stated
in the table will be adjusted to the actual scope of the position.

The Company shall be entitled to link the Officer’s fixed component to
the consumer price index (including linkage of the said cap amounts).
The Company may determine that the fixed component shall not be
reduced due to a decrease in the index, but a decrease in the index shall
be deducted from any future increase.

A deviation of up to 10% above the gross salary cap as aforesaid (net of
the linkage component) shall not be deemed as a deviation from the
provisions of the Compensation Policy.

Reimbursement of Expenses:

The Officers shall be entitled to reimbursement of expenses that shall
actually be incurred in the context of their position, including expenses
for participation in meetings, travel expenses in Israel and overseas, per
diem expenses (in and outside of Israel, including payment for housing
and accommodation), newspapers, hospitality expenses, fees for
membership of professional organizations, professional literature,



against presentation of receipts, all according to the Company’s
procedures.

4.6. Social and Related Benefits:

The Company shall be entitled to grant the Officers social conditions
and benefits as determined in the law and, in addition thereto, as is
customary at the Company, including:

4.6.1.  Provisions for provident payments and severance pay'; work
disability insurance; a study fund; leave and redemption
thereof; sick leave; recreation pay.

4.6.2.  Benefits that are ancillary to the salary as is customary for
Officers in similar positions, including through payment of
reimbursement of their expenses (such as: car, landline phone
and mobile phone, laptop computer, internet connection,
subscription to a daily newspaper, comprehensive medical
assessment, etc. (including gross-up of benefit attribution
value for tax purposes of these components, insofar as required
and according to the Company’s determination)) in accordance
with the Company’s procedures.

Variable Compensation — Annual Bonus

5.1. The Company shall be entitled to grant variable compensation to the
Officer, in accordance with the principles specified in Sections 2 and 3
above.

5.2.  The goal of the performance-dependent cash variable compensation is
to encourage the Officers to act for the achievement of the Company’s
goals and targets, while creating an identity of interests between the
Officers, the Company and its shareholders. Accordingly, the Officers
of the Company will be entitled to an annual bonus according to
measurable criteria (“Measurable Component”), and non-measurable
qualitative criteria (“Qualitative Component” or “Discretionary
Component”), all in accordance with the principles specified below
(collectively: the “Annual Bonus”).

5.3.  Threshold conditions — the Company shall be entitled to grant an Annual
Bonus to Officers in respect of the Measurable Component, as specified
in Section 5.4 below, for a Bonus Year, subject to the following
threshold conditions:

53  The Company met its financial liabilities in the Bonus Year.

! In accordance with the provisions of the law, including the possibility of release of money accrued in
severance pay funds in any case of conclusion of employment, or pursuant to Section 14 of the
Severance Pay Law, in accordance with an agreement with the employee, and in accordance with the
accepted practice in the Company.



5.4.

532  The Company’s financial statements do not include a “going
concern” qualification for the Company.

The measurable component — measurable goals related to the Group’s
performance

5.4.1.Bonus_cap — the entitlement of the Company’s Officers to the
Annual Bonus in cash_for the measurable component will be
subject to the following caps:

Rank Annual cap (in terms of
number of salaries, gross)
CEO 64.5
Another Officer who reports to 4525
the CEO

5.4.2 This component of the Annual Bonus for each Officer
shall be calculated according to the Group or Officer
achieving a target or targets which are measurable , such as:
increase in the value of the Group’s corporations, meeting the
budget, turnover, gross profit, operating profit, EBITDA or
net profit, obtaining resources for the Company, performance

i cor-di » ¢ the ) ’
completion of development milestones, obtaining regulatory
approvals, submission or receipt of FDA approval by one of

the companies, recruitment of a given number of patients for

——5.4.3 The targets_for each Officer or for all of the Officers as a
whole (except with respect to the CEO) shall be recommended
by the CEO and approved by the Compensation Committee
and the Board of Directors. The targets with respect to the
CEO shall be approved by the Compensation Committee and
the Board of Directors close in time to the beginning of the
Bonus Year, and may be similar to those determined with
respect to the other Officers.

5.4.4. Subject to the aforementioned, the Company's Board of
Directors, after receiving the Compensation Committee's
recommendation, is entitled to determine annually, close in
time to the Bonus Year, the components of the targets, their
weight in the formula of the bonus out of the bonus cap, the



range of percentage compliance with the targets, including the
possibility of determining a minimum and a maximum
standard, and the scope of eligibility for the bonus in relation
to the percentage range of compliance with the targets and the
time required to comply with the various targets. Partial
compliance with a particular target may result in the granting
of a partial bonus for such target, subject to the minimum
standard determined, to the extent determined, while results
reflecting excessive performance for a particular target, as
applicable, may result in a bonus that exceeds the component
attributed to the aforementioned target (subject to the total
bonus cap in section 5.4). To the extent weights are not
determined for each target, each target shall carry an equal
weight.

——— 5.4.5 The Board of Directors of the Company, after receiving
the Compensation Committee's recommendation, is entitled
to determine near the beginning of the compensation year that
yearly cash compensation for the measurable component will
not be granted for such year to an Officer or to all Officers in
general, that goals will not be determined for an Officer or for
all Officers in general, and that instead of a cash
compensation for the measurable component the Officer may
be able to receive an additional equity compensation as
detailed in section 7.1 below.

— 5.5 Discretionary bonus component

This component of the Annual Bonus shall be based on an
evaluation in respect of performance of the Officer’s duties and
his performance in the Bonus Year, and shall be granted to an
Officer of the Company based on the recommendation of the
CEO and with the approval of the Compensation Committee
and the Board of Directors of the Company, and with respect
to the CEO — with the approval of the Compensation
Committee and the Board of Directors of the Company. In any
event, the discretionary component of the Annual Bonus shall
not exceed 3-1.5 Monthly Salaries for each Officer.

5.5.  Timing of payment of the Annual Bonus — During a compensation year
where the Annual Bonus is paid, it shall be paid to the Officers entitled
to a bonus from the Company with respect to each calendar year of
their employment period, no later than the date of the first salary due
following the date of approval of the Company's consolidated financial
statements for the same calendar year. Notwithstanding the aforesaid,
for the component of the bonus that depends on measurable objectives
relating to the performance of the Group, if determined for a certain
compensation year, the Compensation Committee is entitled to
determine that 70% of the bonus




5.6.

5.7.

5.8.

5.9.
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eligibility for this component will be paid at the same time (i.e., the first
paycheck payment after the approval of the Company's consolidated
financial statements for the same Calendar year) and the remaining 30%
will be paid after the Company's distributed consolidated financial
statements for the year following the relevant calendar year and only if
the Company meets the specified threshold conditions, in the relevant
calendar year and the successor calendar year, listed in Section 5.3
above.

Denial of bonuses — If the office of any of the Officers shall end in
circumstances in which his right to severance pay may be denied in the
case of dismissal, his entitlement to an Annual Bonus and to any parts
of an Annual Bonus not yet paid to him, shall be denied. In addition, the
Company’s Board of Directors will be authorized to cancel payment of
the bonus or part thereof to a certain Officer in cases of the Officer’s
involvement in embezzlement, fraud and/or improper governance.

Reduction of bonuses — The Company’s Board of Directors, upon the
recommendation of the Compensation Committee, may reduce the
bonus amount by up to 30%, considering the examination of the
reasonableness of the bonus that was received as a result of the meeting
of the targets, the Officer’s contribution to the achievement thereof and
the Company’s financial and business condition.

Calculation of bonuses in the case of partial employment during the
Bonus Year — In a case where the employment relationship between the
Officer and the Company ends in the course of the Bonus Year after
March 31, or in a case where an Officer began his employment in the
course of the Bonus Year and shall have completed at least three months
of employment, the Annual Bonus amount shall be calculated according
to this Compensation Policy at the end of the calendar year, while it is
possible to determine that the targets that were fixed will be amended
and calculated proportionately according to the period of the Officer’s
employment in part of such year, as such may be relevant, and the
Officer shall be entitled to the portion of the Annual Bonus
proportionately to the period of his employment out of the year.

Publication in the Annual Report — Each year (if and insofar as in such
year an Annual Bonus was granted to the Company’s CEO according to
this section) the Company shall publish in the annual report the
measurable targets that were set by the Board of Directors for the CEO
for the previous Bonus Year.

Special Bonus

6.1.

The Company’s Board of Directors, upon the recommendation of the
Compensation Committee, may approve payment of a one-time bonus
to an Officer due to his considerable contribution to the leading and
closing of a significant transaction for the Company (“Special Event”).
The amount of the special bonus upon the occurrence of a special event
as aforesaid shall not exceed 6-2 Gross Salaries. For this purpose,
the
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following shall be deemed as a special event: (1) a sale and/or
disposition and/or merger of holdings of the Company and/or RDC in a
group company (or its operations, as the case may be) at a value that is
at least 3 times the total and nominal aggregate investment that was
made in the group company by the Company and/or by RDC and a
minimum gross transaction amount (the Company’s or RDC’s portion
of at least $10 million, or (2) special instances of transactions which the
Compensation Committee and the Board of Directors determined that
there was an extraordinary contribution by an Officer.

Variable Equity Component

7.1.

In the period of the Compensation Policy, the Company will be entitled
to approve or act according to plans for the granting of equity
compensation to Officers. The granting of equity compensation will
take into account the Officer’s contribution to the Group, his position,
his importance to the Group and the period for which he has been
working in the Group. The equity compensation may be granted in
restricted stock units (RSU) and/or restricted stock and/or a share-
based instrument and/or phantom options or options exercisable for
shares of the Company/or for rights to success fee (whereas with
respect to rights to success fee, if granted — the grant will be in
accordance with a mechanism that will be determined and approved
from time to time by the Board of Directors or the Compensation
Committee, as applicable, and the value of such rights will be
calculated upon their grant by an external valuator who will be
determined by the Compensation Committee), or a combination thereof
(the “Equity Instruments”).The allotment and vesting of the Equity
Instruments will be contingent on the provisions specified below
and/or in any other arrangement, in the context of a plan pursuant to
Section 102 of the Income Tax Ordinance or any provision that shall
substitute or modify it (on a capital or ordinary track) or in any other
plan (whether with or without a trustee). The Compensation
Committee and the Board of Directors are entitled to determine the
minimum conditions for the release of the restrictions of restricted
stock units (RSU) and/or restricted stock including at least the
minimum conditions set forth in Section 5.3

The principles stated in this policy relating to the variable equity
component reflect the main terms of the equity compensation of the
Company’s Officers. The other provisions pertaining to the allotment of
the equity compensation will be determined in the compensation terms
and conditions or in the equity compensation plan, including provisions
regarding conditions with respect to entitlement to dividends and the
vote of shares that are included in the equity compensation; accepted
adjustments (including by way of changing the allotted quantity,
changing the exercise price, as the case may be, compensation in cash,
etc.), which include adjustments in respect of a dividend, stock
dividends, changes in capital (consolidation, split, etc.), a rights
offering, a restructuring of the Company (such as: split, merger, etc.); a
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right of first refusal in the transfer of securities; the rights of the Officer
in connection with restricted stock units and/or restricted stock and/or
phantom and/or stock options; taxation matters; manner of exercise of
the options; acceleration of the equity compensation upon conclusion of
office, change of control, ceasing trading etc. The Compensation
Committee and the Board of Directors may determine additional
provisions in connection with the equity compensation, and update,
from time to time, the conditions and provisions thereof.

4:2-2-7.1.1 Vesting period — The total vesting period of the equity
compensation shall be spread out over a period which shall be
no less than three years from the date of grant of the Equity
Instrument. It will be possible to determine that the equity
compensation will vest in installments in the framework of
the said total vesting period, provided that the first installment
shall vest no earlier than the lapse of one year from the date of
the grant. The vesting of the equity compensation shall be
contingent on the continued employment or office of the
Officer at the Company and/or at a corporation of the
Company Group at the time of the vesting of each
installment.

7.1.2. Cap on the value of the benefit — In general, the ceiling
economic value of the equity compensation that shall be
granted, insofar as granted, on the date of the grant, for a
bonus year (which will be calculated on a linear basis and not
on an accounting basis):, -

7.1.2.1. In a year in which the Board of Directors decided that an annual
cash compensation for the measurable component will be granted
for such year to a certain Officer or to all Officers in general as set
forth in section 5.4.4 above such shall not exceed an amount equal
to 9 times the Monthly Pay (Gross Salary) for the CEO and 6 times
the Monthly Pay (Gross Salary) for an Officer to which a cash
compensation is granted for such year.

+22-7.1.2.3. _In a year in which the Board of Directors decided that an
annual cash compensation for the measurable component will not be
granted for such year to a certain Officer or to all Officers in general
as set forth in section 5.4.4 above, the ceiling value of the equity
compensation will increase accordingly, such that it will be 9 times
the Monthly Pay (Gross Salary) for the CEO and 6 times the
Monthly Pay (Gross Salary) for another Officer subject to the CEO
plus the ceiling value of the annual cash compensation for the
measurable component (as set forth in section 5.4.1 above) for such
Officer.
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+-2-3.7.1.3.Exercise price — Upon the granting of options, the exercise
price of each option shall be no less than the average price of
the Company’s stock on the stock exchange in the 30 trading
days preceding the date of the grant, or than the price of the
Company’s stock on the date of the option grant, as shall be
determined on the date of the grant.

7-2:4.7.1.4.Duration - Any installment of the equity compensation in an
exercise dependent Equity Instrument, shall be exercisable
within a period to be determined on the date of the grant and
which shall not exceed 8 years from the date of the grant.

74-2-5:7.1.5.Exercise according to the value of the benefit — The
Compensation Committee and the Board of Directors of the
Company shall be entitled to determine, in the framework of
the granting of Equity Instruments, that the exercise thereof
shall be performed according to the value of the benefit
therein (““Cashless”), such that at the time of exercise of the
options, the Officer will be entitled to a number of underlying
shares that reflects the benefit component only.

+-2.6-7.1.6.Exercise value — The Compensation Committee and the
Board of Directors of the Company will be entitled to
determine a cap on the exercise value of the Equity
Instruments or not to determine such a cap in the
compensation plan and/or in a specific grant.

+-2-+4-7.1.7.The Company will be entitled to determine, in plans for the

granting of compensation as aforesaid, provisions regarding
its right to purchase the shares from the Company’s
employees.




7-4-7.3.Equity compensation in group companies that are not controlled by the

Company - The Company’s Officers sometimes serve as officers and
directors of group companies of the Company which have equity
compensation plans. In a case where an Officer of the Company either
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serves or shall serve as an officer, including as a director, of a group
company that is not controlled by the Company, subject to the approval
of the Company’s Board of Directors, the Officer may be compensated
according to the compensation policy of the group company (with
respect to the equity compensation), independently of the Company’s
other compensation components, all in accordance with the
compensation policy and the compensation plans of the group company,
and the same shall not be deemed as compensation which is granted by
the Company.

+:5:7.4.Equity compensation in group companies controlled by the Company -
The Company’s Officers who serve or will serve officers and directors
of group companies controlled by the Company may be entitled to
equity compensation under an equity compensation plan of such
controlled company, subject to the approval of the Compensation
Committee and the Board of Directors of the Company, provided that
the amount of the equity compensation officers on behalf of the
Company as aforesaid shall not exceed 5% of the said controlled
company.

Ratio Between a Fixed Component and a VVariable Component

8.1.  The maximum variable component paid by the Company according to
this Compensation Policy to any Officer shall not exceed 60% of the
total annual compensation cost of the Terms of Office and Employment
of the Officer®. For the avoidance of doubt, for this purpose, equity
compensation as stated in Sections 7.23 and 7.34 above shall not be
counted.

Compensation for Directors

9.1. The fixed compensation for directors of the Company shall be annual
compensation and per-meeting compensation (including in the case of a
written resolution or a telephone conversation) and reimbursement of
expenses, to be determined in accordance with the provisions set forth
in the Companies Regulations (Rules on Compensation and Expenses of
an Outside Director), 5760-2000 (the “Compensation Regulations™).
Lawful VAT shall be added to the annual compensation and to the per-
meeting compensation, insofar as required.

9.2.  Considering the nature and size of the Company, as being from time to
time, the roles and duties of a director of the Company, the Company
may determine that the payments to the directors shall also be according
to the provisions that apply to proportionate compensation pursuant to

3 For this purpose, "variable component" includes annual bonus, special bonus compensation in the form
of an equity component. For the purpose of calculating the equity compensation, it shall be clarified
that it is the economic value of the equity compensation on the date of the grant, as estimated by
accepted economic models, and spread out in a linear manner over the vesting period of the equity
compensation.



9.3.

9.4
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the Compensation Regulations, including with respect to compensation
in securities which will comply with Section 7 above.

The aforesaid notwithstanding, in the event that an active Chairman or
an active acting Chairman of the Board shall be appointed for the
Company, all of the provisions set forth in this document with respect
to the rank of CEO shall apply to him, mutatis mutandis, in accordance
with the approvals required pursuant to law, and as the case may be*.

The Chairperson of the Board of Directors, who is a controlling shareholder in

the Company, will not receive compensation through the Company's capital
instruments (as described in Section 7.1 above), but will be able to receive the
value of the capital compensation as stated in Section 7.1 with a fixed
compensation and/or an annual bonus and/or a special bonus, as determined by
the Company and subject to approvals by law. In addition, in lieu of
discretionary bonus, with respect to a chairperson _who is a controlling
shareholder, the Company will be able to convert the amount of the
discretionary bonus component that could have been granted to the CEO, with
the measurable component of the annual bonus or the special bonus. The
determination of the measurable component of the annual bonus will be made
with the necessary adjustments required by the provisions of the law and the
Securities Authority's guidelines regarding compensation to a controlling
shareholder.

Conclusion of Employment Arrangements

10.1.

10.2.

10.3.

Each one of the Company’s Officers shall have a specific severance and
retirement package determined for them, which takes into account the
terms of the Officer’s employment upon his retirement, the Officer’s
seniority at the Company, his contribution thereto and the circumstances
of his retirement. With respect to new employees and Officers, the
conditions shall be determined according to the Company’s common
practice and under similar terms and conditions.

Payment for prior notice — The Company will be entitled to grant the
CEO of the Company Officer prior notice for a period not exceeding 4
months and any Other Officer subject to the CEO, not exceeding 3
months, during which the Officer shall undertake to provide the
Company with services in practice, in the course of which the employee
will be entitled to all of the conditions and benefits and to the bonuses
and to the equity component for the period in which he actually worked.
The Company shall be entitled to waive the Officer’s employment at the
Company during the prior notice period and to pay the consideration that
is due to him in lieu of the prior notice, plus all of the conditions and
benefits or the value thereof, also in the case of immediate termination
of employment.

Adjustment/Retirement bonus

10.3.1. The Compensation Committee shall have the option of
approving an adjustment bonus/retirement bonus for an
Officer® according to the following provisions:
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Position/Bonus

Worked in the
Company for
more than 3 years
and up to 5 years

Worked in the

Company
years or more

5

CEO

Up to 4 times
Gross Salary

Up to 8 times
Gross Salary

4 Itis clarified that as of the date of approval of this Compensation Policy, the Chairman of the Board

receives directors’ compensation in accordance with the provisions of Section 9.1 of the policy.
5> Over and above the Officer’s rights to severance and prior notice as detailed in the policy
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Other Officer |Up to 3 times| Up to 6 times
subject to the CEO | Gross Salary Gross Salary

10.3.2. The Company may condition payment of the adjustment or re
retirement bonus on the Officer’s non-compete undertaking
during the adjustment period.

10.3.3. The considerations for granting an adjustment or retirement
bonus may include, inter alia, and insofar as they are known at
the time of the making of the decision, the period of the
Officer’s employment, the terms of his employment in such
period, the Company’s performance in the said period, the
Officer’s contribution to achievement of the Company’s
targets and to maximization of its profits, a special non-
competition undertaking, and the circumstances of the
retirement.

10.3.4. The Company may approve an adjustment or retirement bonus
as aforesaid for an Officer during the term of his office or upon
conclusion of his office, which shall be paid at the time of
conclusion of the Officer’s office.

Insurance, Indemnity and Exemption

11.1.

11.2.

Insurance policy — The Company shall be entitled to acquire each year,
including in accordance with Regulation 1B1 of the Companies
Regulations (Reliefs for Interested Parties’ Transactions), 5760-2000
(the "Relief Regulations”) and subject to the approval of the
compensation committee only, an insurance policy for directors and
officers liability, including a run-off policy or an insurance covering a
relevant event or action , applying to the Company's and/or its
subsidiaries' directors and officers, as will serve from time to time,
which insurance shall cover their liability subject to applicable
approvals and limitations under law. The Company's compensation
committee shall determine the total annual insurance premiums (for
these policies) and the deductibles in accordance with the market terms
in effect at the time of purchase of the policies.

Advance indemnity — The Company shall be entitled to give an advance
indemnity undertaking to each Officer of the Company in his capacity
as an officer of the Company or by virtue of his position at other
companies in which he was appointed on behalf or at the request of the
Company, subject to the restrictions and approvals set forth in the law.
The indemnity amount that the Company shall pay to all of the Officers,
in the aggregate, including Officers who serve or shall serve, at the
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11.4.

11.5.
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request of the Company, as officers of other companies, under all of the
letters of indemnity that shall be issued to them by the Company
pursuant to the indemnity resolution, in respect of a monetary liability,
shall not exceed, in the aggregate, 25% (twenty five percent) of the
Company’s equity (in U.S. dollars), according to the Company’s last
(annual or quarterly) financial statements that are known before actual
payment of the indemnity plus amounts that shall be received, if any,
from an insurance company in the framework of insurance in which the
Company engaged. The aforesaid does not derogate from an indemnity
undertaking if and insofar as shall have been approved and/or given in
the past by the Company to Officers, and which is valid.

Retroactive indemnity — The Company shall be entitled to indemnify
any Officer retroactively in the broadest possible manner according to
the Companies Law.

Exemption — The Company shall be entitled to grant the Officers,
subject to the provisions of any law, exemption from liability due to any
damage caused thereto due to a breach of the Officer’s duty of care
thereto by his actions in his capacity as an Officer, subject to the
provisions of the law and the Company’s articles of association. The
said exemption shall not apply in relation to an act or omission of an
Officer with respect to a resolution or transaction in which the
controlling shareholder or any Officer has a personal interest. The said
qualification does not apply to Officers who were first appointed prior
to approval of the compensation policy that was approved at the
general meeting of February 27, 2017 (see the notice of meeting report
of February 16, 2017, Ref. No.: 2017-01-016902) and who are entitled
to exemption according to resolutions that were adopted in the past at
the Company.

This Compensation Policy does not derogate from resolutions of the
Company which were adopted in the past with respect to the giving of
advance indemnity and/or an indemnity undertaking and/or an advance
exemption from liability, to Officers, as permitted under the Companies
Law.

The ratio between the Terms of Office and Employment of the Officers and

the salary of the Company’s employees

12.1.

Upon determining the compensation conditions of the Company’s
Officers, an examination shall be made, inter alia, of the ratio between
the terms of office of each one of the Company’s Officers and the salary
cost of the Company’s other employees and of contract workers retained
by the Company, and in particular the ratio to the average and median
salary of such employees, considering the nature of the Officer’s role,
his seniority, the level of responsibility imposed on him and the number
of employees at the Company. The Compensation Committee and the
Board of Directors of the Company shall examine, from time to time,
the reasonableness of this ratio, considering, inter alia, the nature of the
Company’s activity, its size and the manpower mix employed thereby.
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In the process of formulating the Compensation Policy specified above
and below, the Compensation Committee and the Board of Directors
examined the ratio between the present terms of office of the Officers
versus the average and median salary of the Company’s employees. The
Compensation Committee and the Board of Directors determined that
the ratio is reasonable and does not adversely affect the working
relations at the Company.

Repayment of Amounts Granted to Officers, to the Company

13.1.

13.2.

13.3.

13.4.

In a case where, within 3 years from the date of approval of the
Company’s consolidated and audited financial statements for the Bonus
Year, its financial statements are amended due to data that transpired to
be erroneous and were restated in the Company’s financial statements,
such that, had the bonus amount that was due to the Officer for such year
been calculated according to the amended data, the Officer would have
received a lower bonus than that which he received in practice, the
Officer shall repay the Company the difference between the bonus
amount that he received and that to which he was entitled due to the said
amendment. The said amounts shall be repaid without linkage. The
manner of repayment of the amounts to the Company, including in
installments, shall be determined by the Compensation Committee and
the Board of Directors of the Company, provided that they are
performed within a reasonable time, considering the circumstances.

In a case where the Company’s consolidated and audited financial
statements for any year are amended due to data that transpired to be
erroneous and were restated in the Company’s financial statements, such
that had the bonus amount which was due to the Officer for such year
been calculated according to the amended data, the Officer would have
received a higher bonus, the Company shall pay the Officer the
difference between the bonus amount to which he was entitled and that
which he received due to the said amendment. The said amounts shall
be paid without linkage. The amounts to be repaid (whether to the
Company or to the Officer) shall be calculated considering mandatory
payments according to law that were met by the Officer in respect of the
amount that was initially paid to him, and any reimbursement of such
mandatory payments that the Officer shall receive in respect of the
amount that he repays.

The provisions of this section shall not apply in the event that an
amendment to the Company’s financial statements is made due to
changes in the accounting standards or in legislation, the application of
which shall commence after the date on which the Company’s Board of
Directors shall approve, for the first time, the Company’s financial
statements for such year.

The Compensation Committee and the Board of Directors will be
entitled to determine the repayment dates, such that they shall be
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performed within a reasonable period, considering the size of the
amount that the Officer is required to repay.

An Immaterial Modification of the Employment Terms

14.1.

Pursuant to the provisions of the law, the Compensation Committee
(with respect to the CEO) or the Compensation Committee and/or the
Company’s CEO (with respect to Officers who report to the Company’s
CEQ), as the case may be, shall be entitled to approve an immaterial
modification of the employment terms that were approved according to
this policy as stated in Section 272(d) of the Companies Law or Section
1B3 of the Relief Regulations. For this purpose, “immaterial
modification” — a modification of up to 10% per year versus the total
compensation cost of the Officer that was originally approved by the
Compensation Committee and the Board of Directors, and with respect
to the CEO, by the general meeting, all subject to the compensation caps
set forth in this policy, provided that the modification throughout the
period of the Compensation Policy does not exceed 15%.

Period of the Compensation Policy

The Compensation Policy shall be in effect for a period of three years
commencing from the date of receipt of the general meeting’s approval of the
Compensation Policy and/or approval of the Board of Directors, insofar as the
Compensation Committee and the Board of Directors shall have approved the
policy despite the meeting’s objection. For the avoidance of doubt, it is clarified
that the provisions of this Compensation Policy with respect to the Annual
Bonus shall apply commencing from the Annual Bonus for 20225 and
thereafter.

Miscellaneous

16.1.

16.2.

16.3.

16.4.

The provisions of this Compensation Policy apply only to the Officers
of the Company.

The Compensation Policy is drafted in the masculine gender for the sake
of convenience only, but its provisions shall apply to both women and
men, with no difference and with no change.

The Company may pay compensation to the Officer as an independent
service provider (including through a company under his control) and
not as a salaried employee, in which case, the payment cap for him shall
be calculated according to the cost-of-salary cap for a salaried employee
of the Company in his position (with the necessary adjustments), and the
principles of the Compensation Policy shall apply with respect to him,
mutatis mutandis.

This document establishes no right (including a right to receive
compensation of any type whatsoever) for Officers to whom this
Compensation Policy applies and/or any other third party. Insofar as an



16.5.

16.6.

Officer is granted lower compensation than the compensation described
in this policy with respect to the same kind of officer, the same shall not
constitute a deviation from the provisions of this policy.

The Compensation Committee and the Board of Directors shall
examine, from time to time, the Compensation Policy and the need for
adjustment thereof, and in particular whether a material change has
occurred in the circumstances that existed at the time of determination
hereof or for other reasons, and the need to determine a compensation
plan for Officers of the Company, in consideration of the Compensation
Policy.

Subject to the provisions of any law, the Compensation Policy does not
derogate from existing agreements, or from Terms of Office and
Employment or compensation that were approved prior to the
determination of the Compensation Policy.

* * *



Elron Ventures Ltd. (the "Company")

Ballot in accordance with the Israel Companies Regulations (Voting in Writing
and Position Statements), 5766-2005 (the '""Regulations'')

Name of Company: Elron Ventures Ltd.

Type of General Meeting, Time and Location for the Convening thereof:
Special and Annual General Meeting of the Company's shareholders to be
convened on January 2, 2025, at 15:00 (Israel time), at the Company's offices at
ToHa Tower, 114 Yigal Alon St., 22" Floor, Tel Aviv, Israel.

The Items on the Agenda that Mav Be Voted on with This Ballot:

A summary of the items on the meeting agenda that may be voted on with this
ballot is set forth below. For additional details regarding the issues on the agenda
see the immediate report published by the Company on November 27, 2024, on
the distribution website of the Israel Securities Authority at www.magna.isa.gov.il
and on the website of the Tel Aviv Stock Exchange Ltd. at maya.tase.co.il, to which
this ballot is attached (the "Immediate Report").

The following items are on the agenda of the meeting:

3.1. Items 1-5 - reappointment of the Company’s incumbent directors
(excluding the external directors): Ms. Lisya Bahar Manoah
(Chairperson of the Board), Mr. Evan Yonatan Renov, Mr. Ariel Bentov,
Mr. Dan Hoz and Mr. Shalom Tourgeman (independent director), as
directors of the Company for an additional term of office commencing
from the date of approval of their appointment by the general meeting
that is called according to the report convening the meeting until the next
annual general meeting of the Company

Each nominee shall be voted for separately.

The nominees to serve as directors of the Company, as stated above, have
provided the Company with declarations in accordance with Section
224B of the Companies Law, copies of which are attached as Exhibit A
to the report convening the meeting.

For further details regarding the Directors from among the Controlling
Shareholder, Ms. Lisya Bahar Manoah (Chairperson of the Board), Mr. Evan
Yonatan Renov and Mr. Ariel Bentov (the “Directors from Among the
Controlling Shareholder”), see the Company’s reports of 4 September 2024
(Ref. no.: 2024-01-600931, 2024-01-600924 and 2024-01-600928), which are
incorporated herein by reference (the “Reports”); for further details regarding
the directors Mr. Dan Hoz and Mr. Shalom Tourgeman (independent director),
see Section 13 of Part D of the Company’s annual report as of 31 December
2023, as released by the Company on 20 February 2024 (Ref. no.: 2024-01-
015187), incorporated herein by reference (the “2023 Report”).
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Pursuant to Section 7(a)(5)(b) of the Voting Regulations, presented below are
the required details regarding the Candidates for Office as Directors and any of
the details required by Section 26 of the Reports Regulations, if changed since
the 2023 Report, to the best of the Company’s knowledge:

Name:

Ms. Lisya Bahar Manoah (Chairperson
of the Board)

Membership of board
committees

No

Year in which his/her
office as a director began

4 September 2024

Any of the details
required by Section 26 of
the Reports Regulations,
if changed since the
Reports

Unchanged

Name:

Mr. Evan Yonatan Renov

Membership of board
committees

No

Year in which his/her
office as a director began

4 September 2024

Any of the details
required by Section 26 of

the Reports Regulations, [Unchanged

if changed since the

Reports

Name: Mr. Ariel Bentov

Membership of board
committees

No




Year in which his/her
office as a director began

4 September 2024

Any of the details
required by Section 26 of
the Reports Regulations,

Unchanged

if changed since the

Reports

Name: Mr. Dan Hoz
Membership of board No

committees

Year in which his/her
office as a director began

8 June 2021 (office as chairman of the
Board: 14 November 2021 to 4 September
2024)

Any of the details
required by Section 26 of
the Reports Regulations,
if changed since the filing
of the 2023 Report

Unchanged

Name:

Mr. Shalom Tourgeman (independent
director)

Membership of board
committees

Audit Committee
Committee

and Compensation

Year in which his/her
office as a director began

7 December 2020

Any of the details
required by Section 26 of
the Reports Regulations,
if changed since the filing
of the 2023 Report

Unchanged




The nominees to be directors at the Company, as listed above, have provided the
Company with declarations in accordance with Section 224B of the Companies Law,
of which copies are attached as Annex A to this immediate report.

For additional details regarding compensation, insurance arrangement and exemption
and indemnification arrangements for nominees to be re-appointed as directors of the
Company see section 8.1 of Part D of the Company’s annual report for 31.12.2023 and
note 18d of the consolidated financial statements attached to the periodic report for
2022, the details of which are incorporated herein by reference. For additional details
regarding the terms of service of Directors from Among the Controlling Shareholder,
see immediate report dated September 4, 2024 (reference no. 2024-01-601027) the
details of which are incorporated herein by reference. For additional details regarding
the proposed terms of service of Lisya Bahar Manoah (the Chairperson), see Section
3.3 of the Immediate Report.

For additional details regarding the subjects in Items 1-5 on the agenda, see Section 1.1
of the report convening the annual general meeting of shareholders of the Company.

3.2 Item No. 6 — Approval of Grant of letters of indemnification to Directors from
Among the Controlling Shareholders.

Proposed Resolution: To approve the granting of the letters of indemnity to
Directors from Among the Controlling Shareholder as specified in Part B and Part
F of the report convening the meeting, under terms and conditions identical to the
current letter of indemnity existing at the Company, which is attached hereto as
Annex B, for three years commencing on the date of the general meeting’s approval
according to the report convening the meeting

For additional details regarding Item 6 on the agenda, see Part B and Part F of the
report convening the meeting.

3.3 Item No.7 — Approval of terms of service of the Chairperson of the Board of
Directors.

Proposed resolution: To approve the terms of office of Ms. Lisya Bahar Manoah as
Chairperson of the Company’s Board (as a service provider with no employment
relationship), in effect from 1 January 2025, as specified in Part C and Part F of the
report convening the meeting.

For additional details regarding Item 7 on the agenda, see Part C and Part F of the
report convening the meeting.

3.4 Item No. 8 — Approval of a discretionary bonus to Mr. Dan Hoz.. former
chairman of the Board of the Company for 2023 and 2024.

Proposed resolution To approve a discretionary bonus in the sum of ILS 99,517 for
Mr. Dan Hoz, former chairman of the Company’s Board, for 2023, and a
discretionary bonus in the sum of ILS 68,487 for 2024, as specified in Part D of the
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report convening the meeting.

For additional details regarding this Item, see Part D of the report convening the
meeting.

3.5 Item No.9 - Reappointment of the Company’s auditor and authorizing the
Companv’s Board of Directors and Audit Committee, insofar required. to
determine their fees as auditors and report on their fees for 2023.

The proposed Resolution: To approve the re-appointment of the accounting firm
Kesselman & Kesselman (PwC) as the Company’s auditor for an additional term
until the Company's next annual general meeting, and to authorize the Company's
Board of Directors and Audit Committee, insofar required, to determine their fees
as auditor.

For additional details regarding this Item 9, see Section 1.5 of the report convening
the meeting.

3.6 Item No.10 - Report to the annual meeting on the fees of the auditors for 2023
published on February 20.2024.

Discussion (without decision) in the financial statements of the Company for
December 31, 2023 and the Board of Director’s report on the Company’s affairs for
the period of twelve months ending on December 31, 2023 as published by the
Company in its immediate report from February 20, 2024 (ref. Number 2024-01-
015187).

3.7 Item No. 11 - Approval of the Company's officers' compensation policy, in
accordance with Section 267A to the Companies Law.

The proposed Resolution: To approve the Company's officers’ compensation
policy, as detailed in Exhibit C to the report summoning the meeting, in accordance
with Section 267A to the Companies Law, for a period of 3 years.

For additional details, see Part E to the report summoning the meeting.

4. Location and Hours for Inspecting the Proposed Resolutions in Full:

Copies of the Immediate Report, declarations of director nominees, and proposed
resolutions on the meeting's agenda are available for inspection at the Company's
offices in ToHa Tower, 114 Yigal Alon St., 22nd Floor, Tel-Aviv, Israel, after prior
coordination with the Company's secretariat, at 972-3-6075555, Sunday through
Thursday (excluding holidays and the eves of holidays) between 09:00 and 16:00,
until the date of the meeting, as well as on the website of the Israel Securities
Authority at https://www.magna.isa.gov.il and on the website of the Tel Aviv Stock
Exchange Ltd. at https://maya.tase.co.il. In addition, this English translation of this
Report will appear on the Company's website at https://www.elronventures.com.

5


https://www.magna.isa.gov.il/
https://maya.tase.co.il/
https://www.elronventures.com/

5.

The Required Majority for Approval of the Resolutions on the Agenda:

5.1.

5.2.

5.3.

The required majority for the approval of the proposed resolutions set forth
in Sections 3.1, 3.4 and 3.5 above is a majority of the shareholders who are
entitled to vote and who voted at the meeting, in person or by proxy
(including via ballot) or through the internet voting system.

To the best of the Company's knowledge, as of the date of this summoning
report, the Company's controlling shareholder, Arieli EL Ltd., holds
approximately 59.02% of the Company's outstanding share capital and
voting rights, a holding percentage that confers the controlling shareholder
the required majority for approval of the issues set forth in Sections 3.1 and
3.4 and 3.5 above.

The majority required for adoption of the proposed resolution set forth in
Section 3.2 and Section 3.3 above, is a majority of the shareholders entitled
to vote and participating in the vote, in person or by proxy (including via
ballot) provided that one of the following is fulfilled:

5.2.1. The majority vote count at the general meeting will include a majority

of all votes of shareholders participating in the vote who are not controlling
shareholders in the Company or have personal interest in approving the
appointment, except for a personal interest that is not a result of a
relationship with the controlling shareholder. The vote count of such
shareholders shall not take into account abstaining votes. Regarding
shareholders with a personal interest, the provisions of Section 276 shall
apply mutatis mutandis.

5.2.2. The total dissenting votes among the shareholders specified in Section

5.2.1 above, does not exceed two percent (2%) of the total voting rights in
the Company.

The majority required for adoption of the proposed resolution set forth in
Section 3.7 above, is a simple majority of the shareholders entitled to vote
and participating in the vote, in person or by proxy (including via ballot),
without taking into account the abstaining votes, provided that one of the
following is fulfilled:

5.3.1. The majority vote count at the general meeting will include a majority

of all votes of shareholders who are not the controlling shareholders of the
Company or have personal interest in approval of the resolution,
participating in the vote; the vote count of such shareholders shall not take
into account abstaining votes. Regarding shareholders with a personal
interest, the provisions of Section 276 shall apply mutatis mutandis.

5.3.2. The total dissenting votes among the shareholders specified in Section

5.3.1 does not exceed two percent (2%) of the total voting rights in the
Company.

It shall be noted in accordance with Section 267A(c) of the Companies Law,
that the Company's board of directors shall be entitled to approve the



resolution in Section 3.7 above even if the general meeting of shareholders
shall oppose to its approval, insofar as the compensation committee followed
by the board of directors shall resolve, based on detailed grounds and
following re-discussions regarding the compensation policy, that their
approval, notwithstanding the general meeting's objection, is for the best
interests of the Company.

5.4. A shareholder participating in the vote for resolutions set forth in Sections
3.2, 3.3 and 3.7 on the agenda shall notify the Company, prior to the vote at
the meeting, or if the vote is via ballot — on the ballot, in respect of each
resolution in which he votes, if he is a controlling shareholder in the
Company or if he has a personal interest in approving the resolution or not;
If a shareholder fails to so notify, he shall not vote and his vote shall not be
counted.

Legal Quorum and Adjourned Meeting:

A legal quorum shall be constituted when at least two shareholders, holding
collectively more than 33.3% of the issued shares conferring voting rights in the
Company, are present in person or by proxy, within half an hour from the time set
for the meeting to begin. If a quorum is not present in the general meeting within
half an hour from the time set for the meeting to begin, the meeting shall stand
adjourned to next week on the same day at the same time and place namely January
9, at the Company’s offices, TOHA, Yigal Alon 114, 22nd Floor, Tel Aviv at 15:00
(“Adjourned Meeting”) If a legal quorum is not present at the Adjourned Meeting
within half an hour from the time set for the meeting, then one shareholder, holding
at least 25% of the issued share capital of the Company, present in person or by
proxy, shall constitute a legal quorum.

Record Date:

The record date entitling a shareholder to participate in and vote at the general
meeting, in accordance with Section 182 of the Companies Law, is the close of
trading on the Tel Aviv Stock Exchange Ltd. (TASE) on December S, 2024
(henceforth: the "Record Date"). If there is no trading on the Record Date, the
record date will be the last trading day preceding such date.

Manner of Voting and Validity of Ballot:

8.1. A shareholder whose shares are registered with a TASE member (henceforth:
"Non-registered Shareholder") is entitled to receive confirmation of
ownership from such TASE member, at the TASE member's branch or via
post to his or her address for the cost of postage only, upon request, provided
such request was made in advance for a specific securities account. A Non-
registered Shareholder may request to have the ownership confirmation sent
to the Company via the internet voting system.

8.2. Regarding a Non-registered Shareholder, the ballot (if non-electronic) will
be valid only if such confirmation of ownership is provided along with it or
if a confirmation of ownership was sent to the Company via the internet
voting system. The ballot of a Non-registered Shareholder should be



10.

11.

8.3.

8.4.

8.5.

delivered to the Company along with the confirmation of ownership, such
that the ballot will arrive at the Company's registered offices no later than
four hours prior to the time set for the meeting (i.c., no later than January
2,2025 at 11:00).

Regarding a shareholder that is registered in the Company’s register of
shareholders, the ballot will be valid only if a photocopy of his identity card
or passport or in case of a corporation - certificate of incorporation, is
provided along with it. A registered shareholder’s ballot shall be delivered to
the Company, along with a photocopy of his identity card or passport or
certificate of incorporation, up to six hours prior to the time set for the
general meeting (i.e., by January 2, 2025 at 09:00).

A ballot in which a shareholder has indicated his manner of voting, which
has reached the Company by the deadline set for this as stated above, will be
considered present at the meeting regarding the existence of the legal
quorum.

Written voting will be done through the second part of this ballot, in which
the shareholder will indicate the manner in which he votes on the resolutions
on the agenda and will deliver it to the Company or send it by registered mail.
In this regard, the "date of service" is the date on which the written ballot and
the documents attached to it were received at the Company's offices as
detailed below.

Voting via Internet Voting System:

9.1.

9.2.

9.3.

A Non-registered Shareholder may vote on a resolution that is on the agenda
as described above, by submitting a ballot via the internet voting system
(henceforth: "Electronic Ballot").

The Electronic Ballot will open for voting at the end of the Record Date.
Voting via the internet voting system will close 6 hours prior to the time
set for the meeting (i.c., by January 2, 2025 at 09:00), at which time the
internet voting system will be closed.

The internet voting may be amended or cancelled up until the internet voting
system is closed, after which it will not be possible to change it via the
internet voting system. Should a shareholder vote via more than one method,
the later vote will be counted. In this regard, a vote cast in person or by proxy
will be considered to have been cast later than a vote cast by Electronic Ballot

Address for Delivering Ballots and Position Statements:

The Company's offices at ToHa Tower, 114 Yigal Alon St., 22nd Floor, Tel-Aviv,
Israel.

Deadlines for Submitting Position Statements and the Board of Directors'

Response:

11.1. The deadline for submitting position statements to the Company is up to ten

days prior to the date set for the meeting.
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12.

13.

14.

15.

16.

11.2. The deadline for submitting the board of directors' response to position
statements, insofar as shareholders have submitted position statements to the
board of directors and the board of directors has elected to submit a response
to such position statements, is no later than five days prior to the time set
for the meeting.

Distribution Website and TASE Website Addresses for Accessing Ballots and
Position Statements:

The addresses of the Israel Securities Authority and TASE websites on which the
ballot and position statements may be accessed are as follows: Israel Securities
Authority distribution website:

https:// www.magna.isa.gov.il; TASE website: https://maya.tase.co.il.

Receipt of Ballot and Position Statements:

A Non-registered Shareholder is entitled to receive via email (to the email address
in the TASE member's possession), free of charge, a link to copies of the ballot and
position statements on the distribution website from the TASE member with whom
his shares are registered, unless such shareholder notified the TASE member that
he does not wish to receive the link, or wishes to receive ballots by post for a fee.
The notification regarding ballots will apply to position statements as well.

Inspection of Ballots:

One or more shareholders, who on the Record Date hold at least five percent (5%)
of all voting rights in the Company, and who hold at least five percent (5%) of the
voting rights in the Company that are not held by a controlling shareholder of the
Company as defined in Section 268 of the Companies Law ("Controlling
Shareholder"), is entitled following the general meeting, in person or by proxy, to
inspect the ballots at the Company's offices (whose address appears in Section 4
above) during regular business hours, as detailed in Regulation 10(A) of the
Regulations.

The number of shares constituting 5% of all voting rights in the Company is
2,642,667 ordinary shares of the Company.

The number of shares constituting 5% of all voting rights in the Company that are
not held by a Controlling Shareholder, including through institutional parties under
the control thereof, is 1,082,918 ordinary shares of the Company.

Changes in Meeting Agenda:

After the ballot is published, there may be changes in the agenda, including the
addition of an item to the agenda, position statements may be released; the updated
agenda and the position statements released in the Company's filings will be
available on the distribution website, whose address appears in Section 12 above.

Deadline for Submitting Amended Ballot:

A shareholder's request under section 66(b) of the Companies Law to include an

9
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issue in the agenda of the general meeting shall be furnished to the Company up
to seven (7) days after the general meeting is summoned. If such a request is
made, the issue may be added to the agenda and its details will appear on the
distribution website. In such a case, the Company will publish a revised summon
no later than seven days after the deadline for the submission of a
shareholder's request to include an issue on the agenda, as stated above. The
Company will publish an amended ballot on the day the amended summon is
published.

Shareholders should mark their votes on the items on the agenda in Part Two
of the ballot.
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Ballot — Part Two

Company name: Elron Electronic Industries Ltd., Corporation Number 520028036.

Company address (for submitting and delivering ballots): The Company's offices
in ToHa Tower, 114 Yigal Alon St., 22nd Floor, Tel-Aviv, Israel.

Time of meeting: January 2, 2025 at 15:00.
Type of meeting: Annual General Meeting.

Record date for entitling a shareholder to vote at the general meeting: December
5, 2024 (henceforth: the "Record Date"). If there is no trading on the Record Date, the
record date will be the last trading day preceding such date.

Shareholder Information

1. Name of shareholder:

2. 1.D. No.:

3. If the shareholder does not have an Israeli identity card —

Passport No.:

Country of issue:

Valid until:

4. 1If the shareholder is a corporation —

Corporation No.:

Country of incorporation:

5. Related Party, Senior Officer and Institutional Investor: Please indicate if you are:

Yes* No

Related Party (as defined in section 1 of the
Securities Law, 5728-1968)

Senior Officer (as defined in section 1 of
the Securities Law, 5728-1968)

Institutional Investor (as defined in
regulation 1 of the Companies Regulations
(voting in writing and positions statements,
5766-2005)

*If the answer is positive — please specify any relationship between the voter (who
does not have personal interest) or his proxy and the Company or any of the
controlling shareholders or a senior official, including employer-employee
relations, business relations, etc. and details of their nature:
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Mark Vote:

Mark vote! Regarding the appointment of an | Regarding remuneration
external director (section 239 (b) of | policy under section 267A —
the Companies Law) - are you a | are you a  controlling
controlling shareholder, a related | shareholder, have a personal
party, have a personal interest in | interest in the resolution, a
approving the appointment, a senior | senior  official or an
official or an institutional investor? | institutional investor3

Issues on the Agenda FOR ABSTAIN | AGAINST

Re-appointment of Ms. Lisya Bahar
Manoah (Chairperson) as a director of the
Company for an additional term of office until the
next Annual General Meeting of the Company, as
specified in Section 3.1 above.

Re-appointment of Mr. Evan Yonatan Renov as a
director of the Company for an additional term of office
until the next Annual General Meeting of the
Company, as specified in Section 3.1 above.

Re-appointment of Mr. Ariel Bentov as a director of the
Company for an additional term of office until the next
Annual General Meeting of the Company, as specified
in Section 3.1 above.

! No mark will be considered to have been voted ABSTAIN on the applicable issue.
2 A shareholder who does not complete this column or who marks "yes" and does not specify, his vote will not be counted. There is no need to specify a personal interest in

approving the appointment that is not the result of a relationship with the controlling shareholder.
3 A shareholder who does not complete this column or who marks "yes" and does not specify, his vote will not be counted.
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Issues on the Agenda

Mark vote'

Regarding the appointment of an
external director (section 239 (b) of
the Companies Law) - are you a
controlling shareholder, a related
party, have a personal interest in
approving the appointment, a senior
official or an institutional investor?

Regarding remuneration
policy under section 267A —
are you a controlling
shareholder, have a personal
interest in the resolution, a
senior  official or an
institutional investor?

FOR

ABSTAIN

AGAINST

Re-appointment of Mr. Dan Hoz as a director of the
Company for an additional term of office until the next
Annual General Meeting of the Company, as specified
in Section 3.1 above.

Re-appointment of Mr. Shalom Turgeman as a director
of the Company for an additional term of office until
the next Annual General Meeting of the Company, as
specified in Section 3.1 above.

Approval of the granting of letters of indemnity to
directors from among the controlling shareholder, on
identical terms to the letter of indemnity currently
existing in the Company, for 3 years, as specified in
Section 3.2 above.

Approval of the terms of service of the Chairperson of
the Board of Directors of the Company for three years
commencing from January 1, 2025, as specified in
Section 3.3 above.

Approval of discretionary bonuses to Mr. Dan Hoz,
former chairman of the Board of Directors for 2023 and
2024 as specified in Section 3.4 above.
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Mark vote'

Regarding the appointment of an
external director (section 239 (b) of
the Companies Law) - are you a
controlling shareholder, a related
party, have a personal interest in
approving the appointment, a senior
official or an institutional investor?

Regarding remuneration
policy under section 267A —
are you a controlling
shareholder, have a personal
interest in the resolution, a
senior  official or an
institutional investor?

Issues on the Agenda FOR

ABSTAIN

AGAINST

Re-appointment of the accounting firm Kesselman &
Kesselman (PwC) as the Company's auditors for an
additional term until the Company's next annual
general meeting, and to authorize the Company's Board
of Directors and Audit Committee, insofar required, to
determine their fees as auditors, as specified in Section
3.5 above.

10.

Approval of the Company's officers' compensation
policy as specified in Section 3.7 above.

** If the answer is positive — please specify why you are considered a controlling shareholder or someone on his behalf or why you have a

personal interest in the decision:

For shareholders who hold shares through a TASE member in accordance with Section 177(1) of the Companies Law — this ballot is valid
only if confirmation of ownership is attached or if a confirmation was sent to the Company via the internet voting system.

For shareholders registered in the Company's shareholders register — this ballot is valid only if a photocopy of identity card / passport /

certificate of incorporation, as applicable, is attached.

Date

14

Signature
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