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November 30, 2022

The Phoenix Holdings Ltd.
(the “Company”)

To: To:

The Tel Aviv Stock Exchange Ltd. Israel Securideghority

2 Achuzat Bayit Street 22 Kanfei Nesharim Street
Tel-Aviv Jerusalem

Re: Immediate Report on Convening an Special Generdssembly for the Company’s

Shareholders

In accordance with the Companies Law, 5759-199@ (thompanies Law), with the

Securities

Regulations (Period and Immediate Repor6730-1970 (the Reports’

Regulations’) and with the Companies Regulations (Notice amdoA General Assembly and
Type Assembly in a Public Company and Adding a Topithe Agenda), 5760-2000Nbtice
and Ad Regulations), a notice is hereby given concerning the conegrof the Company's
Special General Assembly, which shall convene amrdday, January 5, 2023 at 17:00, at the
Company’s offices located at 53 HaShalom Road, dayim, 20th floor (the Company's
Offices’), and on its agenda will be the topics detailethis Report.

1. The topics on the agenda and a summary of the proped resolutions:

1.1.Update of the Remuneration Policy for the years 2022023

1.1.1.

1.1.2.

1.1.3.

On October 22, 2020, the Company's General Meetipgroved a new
Remuneration Policy for Company's officials forexipd of three years effective
January 1, 2021'Remuneration Policy"). For additional details see Immediate
Reports from September 16, 2020, and October 2Z) PReference No.: 2020-
01-102009 and 2020-01-106480, respectively).

On November 29, 2022, after receiving the approwhlthe Company's
Compensation Committee, on October 31, 2022, theg2oy's BOD approved
the Amendment of the RemuneratioRolicy (‘Amendment of the
Remuneration Policy"). The version of the Remuneration Policy in track
changes is attached Appendix A to the meeting summons report.

The main points of the Amendment of the Remuneand®iolicy are as follows:

Section 15 of the Remuneration Policy was updatesmlway that will allow the
granting of equity compensation for the shares @hganies held by the
Company, directly or indirectly, for Company's @#rs, in addition to the
possibility to grant an equity compensation for @@mpany's shares.
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Summary of the proposed resolution - "Approve the Anendment of the
Remuneration Policy for Company's Officers in the ‘ersion attached as
Appendix A to this report.”

1.1.4. Reasons for amending the Remuneration Policy

1.1.4.1. The Compensation Committee and the BOD believettieae is great
importance in tying the compensation of the Offscer the Company
with the success of companies held by the Comghregtly or indirectly
("Affiliate Companies" ), in which the Officers play a role and/or have
an influence on the course of their businessekeridng run. Tying the
performance of the Officers and the performancethe Affiliate
Companies in such cases will assist in the busipressotion and raising
the value of the Affiliate Companies, thus incraegsthe value of the
Company's share and therefore it is in the bestast of the Company
and its shareholders. A good way to tie the peréoree of the Officers
with the performance of the Affiliate Companieghsough the granting
of equity compensation to the Affiliate Companies.

1.1.4.2. The Compensation Committee and the BOD believe #xity
compensation to Affiliate Companies is an acceptald appropriate
tool and even most of the institutional bodies weltommend voting in
favor of its granting, under certain circumstandasaccordance with
their voting policy at general meetings.

1.1.4.3. The Compensation Committee and the BOD stated tteatequity
compensation, insofar as it is granted, will betkah in scope, in light of
the fact that it will be subject to the caps anutiations in the Company's
Remuneration Policy, the provisions of Capital Mdarknsurance and
Savings Authority, and the Financial CorporatioriSoc®r Remuneration
Law. Accordingly, the equity compensation (if cifissl as variable
compensation), will depend on performance andheilubject to spread,
deferral, restitution and forfeiture arrangements.

1.2. Amendment to the Company's AOA

1.2.1. It is hereby proposed to bring to the approvalhef General Meeting a proposal
to update the Company's AOA, the main points ofciwhare as follows: 1.
Amending the section regarding the compositionhef BOD, so that the BOD
will be comprised of up to maximum 12 directors;The cancellation of the
provision in the Company's AOA regarding the pasigitof issuing bearer shares
which was relevant in the past, during the peribémthe Mandatory Companies
Ordinance came into force (before being replacethbynew Companies Law)
and which is not in use.

The version of the AOA in track changes is attacdmsbpendix B to the meeting
summons report.

Summary of the proposed resolution - "Adopt the amedments to the Company's
AOA in accordance with the version of the AOA attabed as_Appendix B to this
meeting summons report."”
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2. Summoning an Annual Special General Assembly, itsdde and Implementation

The SpecialGeneral Assemblghall convene on Thursday, January 5, 2023 at 1at@0e
Company's Offices located at 53 HaShalom Road,a&yim, 20th floor.

The legal quorum for holding the Assembly is thesence of at least three (3) shareholders,
either by person or by proxy, who hold at leagtiedt(1/3) of the total voting rights in the
Company, within half an hour from the date and tseé to commence the Assembly. If
within half an hour from the set date and time ¢heill not be a legal quorum, the Assembly
shall be postponed by a week for the same date,dimd place, meaning, Thursday, January
12, 2023 at 17:00 (thd”bstponed Assembk). If within half an hour from the set date and
time there will not be a legal quorum, then thespree of at least two (2) shareholders,
either by person or by proxy, shall constitute féggal quorum for holding the Postponed
Assembly.

3. The Required Majority for Resolutions on the Assemly’s Agenda

3.1.Pursuant to the provisions of section 267a(b) ef @ompanies Law, the required
majority for approval of the resolution specified section 1.1 (update of the
Remuneration Policy for the years 2021-2023) isinaple majority of the votes
participating in the voting, provided that one loé following holds true:

3.2.1 The count of majority votes at the Generasehsbly will include the
majority of all of the votes of shareholders whe arot the controlling
shareholders of the Company or have a personaésitm the resolution, and are
participating in the voting; in a count of votesatif such shareholders, abstained
votes shall not be taken into account;

3.2.2 The total number of opposing votes from amitvegshareholders referred
to under section 3.2.1 above shall not exceedatgeaf two percent (2%) of the
total voting rights in the Company.

3.2.The majority required to approve the resolutiotelisin section 1.2 above is a simple
majority of more than fifty percent (50%) of thetes of the shareholders present at the
meeting, who are entitled to vote and voted imaug this without taking into account
the votes of those who abstained.

4. The Assembly’s Orders and Voting

A. The date for determining the shareholders’ entitlenent to participate and vote in
the Assembly

The effective date for determining the shareholdamstlement to vote in the General
Assembly according to section 182 of the Compalnaés and according to Regulation
3 of the Companies’ Regulations (Written Voting &wasition Announcements), 5766-
2005 (‘Written Votes Regulations) is Thursday, December 8, 2022 (thHeffective
Date”).

B. Voting eligibility

Any of the Company's shareholders on the Effediage, whether the shares are listed
on his/her name or whether he/she holds them byokaystock-exchange member, is
eligible to take part and vote in the Assembly @mgon or by proxy for voting as well
as by Voting Paper or Electronic Voting (as defibetbw).
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C. Proxy for voting

The document that appoints a proxy shall be iningjtsigned by the appointer or

his/her attorney, or, when the appointer is a c@fpan, the power of attorney shall be
signed with its accepted stamp or by its attoriéxe proxy-appointment letter and the
power of attorney (if there is any) or a copy oflsulocuments approved by a notary
shall be deposited at the Company’s Offices with@ompany's secretary, at least forty-
eight (48) hours prior to the date and time of @eneral Assembly or the Postponed
Assembly (accordingly) for which an authorizatiettér was submitted. A deposit as
stated, which relates to the Assembly's set da#dl, also be effective for the Postponed
Assembly.

D. Ownership approval

In accordance with the Company's Regulations (Pob&hare Ownership for Voting
Purposes in the General Assembly), 5760-2000, apaogs shareholder, to whom a
share is listed with a stock-market member and ghate is included with the shares
listed on the shareholders’ registry under the Camg{s name for registries¢hlisted
Shareholder’), shall be entitled to participate in the Genekasembly, in person or by
proxy for voting or via Voting Paper (as defineddve only if he/she submits to the
Company, before the General Assembly, an approwal the stock-exchange member,
under its name his/her entitlement for a sharisied, concerning his/her ownership in
the Company’s shares on the Effective Date, in ikgepith the form attached to these
regulations (Ownership Approval”). Alternatively, an unlisted shareholder is detit

to instruct that his/her Ownership Approval shalltkansferred to the Company by way
of the electronic voting system (as defined below).

An unlisted shareholder is entitled to receive @venership Approval from the stock-

exchange member through whom he/she holds hidiaees, at the branch of the stock-
exchange member or by mail to his/her addressrity @ delivery charge , if he/she

requested it, provided such request on this mattall be provided in advance to a
specific securities account.

E. Voting paper and position announcements

As mentioned, a shareholder is entitled to voteénGeneral Assembly by voting paper,
as defined in section 87 of the Companies Law, Wit wording is attached to this
Report (‘Voting Paper’). A shareholder shall indicate his/her way ofimgtconcerning
any resolution on the agenda on the second p#nedfoting Paper.

The Voting Paper and the position announcementsieéised in section 88 of the
Companies Law, can be reviewed, as provided, orDik&ibution Website and the
Stock-Exchange Website. Any shareholder is edtitbedirectly contact the Company
and receive for no cost the wording of the Votimgp& and position announcements (as
will be provided).

A stock-exchange member shall send, for no costnhgil, a link to the Voting Paper’s
wording and the position announcements (as willpbevided) on the Distribution
Webite, to any shareholder of the Company who iBst@d on the Company’'s
shareholders’ registry and whose shares are ligtéldl the same stock-exchange
member, unless the shareholder has notified tlaihé&oes not wish that or that he/she
wishes to receive Voting Papers by mail while begathe delivery cost.
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The Voting Paper and documents that should behatathereto, as specified on the
Voting paper, should be submitted to the Compa@ffsces (including by way of
registered mail) with an attached Ownership Apprdaad with respect to a listed
shareholder - with attachments of a copy of an pBssport or incorporation certificate,
accordingly) up to four (4) hours prior to the Getédssembly being convened. In this
regard, the “submission date and time” is the daug time when the Voting Paper
arrived with its attached documents to the CompaDifices.

The deadline for submitting position announcememtee Company by the Company’s
shareholders is up to ten (10) days prior to theefbly’s date i.e. until December 26,
2022. The deadline for submitting the BOD'’s respottsthe position announcements,
as such statements are submitted and the BOD chtmsespond thereto, is up to five
(5) days prior to the Assembly's date, i.e. uraiiuary 1, 2023.

F. Voting in the electronic-voting system

In addition, an unlisted shareholder is also elegib vote by an electronic Voting Paper
that shall be conveyed to the Company by the @pittrvoting system in accordance
with Mark B of Chapter 7-2 of the Securities LawElgctronic Voting”, “The
Electronic Voting Systent and an Electronic Voting Paper’, accordingly).

Voting by way of an Electronic Voting Paper shadl permitted from the end of the
Effective Date and up to six (6) hours prior to General Assembly’s convening date,
, 1.e. until January 5, 2023 at 11:00.

It should be noted that in accordance with se@@(D) of the Companies Law, should
a shareholder vote in more than one manner, hisibst recent vote shall count, when
accordingly, a shareholder’s vote by person orimxyshall be deemed late to voting
by way of a Voting Paper or an Electronic Votingpa

G. Changes to the agenda and a shareholder’s requestihclude a topic on the agenda

After the publication of this Report, there may dienges to the agenda, including
adding a topic to the agenda, and position annaonents may be published. The
updated agenda and position announcements mayibaveel, when published, on the
Company’s reports and on the Distribution Website.

A shareholder’s request according to section 66(Bhe Companies Law to include a
topic on the agenda of the General Assembly skeadiubmitted to the Company up to
seven (7) days after the Assembly is summone&i(@areholder's Requesy). Should
the BOD find that a topic being requested by aed@lder for inclusion on the agenda
is suitable for discussion in the General Assemiblg, Company shall then prepare an
updated agenda and a revised Voting Paper angublish them no later than seven
(7) days after the deadline for submitting a ShalddT’s Request.

5. The Company's representative

The Company's representative for handling this RejgoAttorney Meni Neeman, the
Deputy CEO, Senior Legal Counsel and the Compa&wscsetary, of 53 HaShalom Road,
Givatayim. Tel: 03-7332997. Fax: 03-7238831; Emaienin@fnx.co.il

Ownership Approvals and/or powers of attorney andating instructions and/or Voting
Papers can be sent to Attorney Elad Sirkis, torfamber 03-7332163 or by email to
EladS1@fnx.co.il
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6. Reviewing the documents

The full wording of the proposed resolutions maydagewed, concerning the Voting Paper
and the position announcements (if there are anyjeaCompany's Offices, from Sundays
to Thursdays during regular work hours, in prioombnation by calling 03-7332997, and
that, by the time of convening the Assembly.

One or more shareholders, who hold shares as dEffeetive Date at the rate of 5% or
higher of the total voting rights in the Company,veell as any other individual who holds
a similar rate as mentioned of the total votin@tsgwhich are not being held by a controlling
shareholder in the Company, as defined in secti&a? the Companies Law, is entitled, by
person or by proxy on his/her behalf, after the @&@ahAssembly is convened, to review, at
the Company's Offices and on regular work hours,\tbting Papers and voting records
through the Electronic Voting System received by @ompany, as detailed in Regulation
10 of the Companies Regulations (Written Voting &wabition Announcements), 5781-
2015.

Sincerely,

The Phoenix Holdings Ltd.

By: Meni Neeman, Chief Legal Counsel and
the Company's Secretary



-7-
-Convenience Translation Only

The Hebrew immediate report is the binding report-

Appendix A
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The Phoenix Holdings Ltd.

Officers and Employees
Remuneration Policy
for the years 2021-2023

This English trandation from the Hebrew version of the Remuneration Policy has
been made for convenience and information purposes only. In case of any conflict or
discrepancy between the terms of this English translation and the original version
prepared in Hebrew, the Hebrew version shall prevail.




“Phoenix
Chapter | — Introduction and Basic Principles

General

This document is intended to describe the policthefPhoenix Holdings Ltd. and the
companies under its full control (together: ti@Mmpany’) in respect of remuneration

of Officers and other employees at the Companye- dbope of remuneration, its
components and the manner of determination theeeuf, so except for companies
under the Company’s full control who had adoptesirtbwn remuneration policy for

their employees pursuant to the laws applying tihsu

Determination of the Company's Officers remunerapolicy and publication thereof
are pursuant to the provisions of Section 267a utiseeCompanies Law, 5759 - 1999
(the “Companies Law).

This policy has been adjusted, to the extent reduito the provisions of Institutional
Entities Circular 2019-9-6 on "Amendment to the Vismns of the Consolidated
Circular, Part 1, Gate 5, Chapter 5, titled “Renrmatien“ (the ‘Consolidated
Circular ™).

The remuneration policy has been formulated in ameaso as to ensure compliance
with the provisions under the Remuneration of Q@ifficlders in Financial
Corporations (Special approval and Inadmissibiityfexpenses for Tax Purposes due
to Irregular Remuneration) Law, 5776-2016 (th®fficeholders Remuneration
Law”).

Under this policy, the term “Company” shall addrgss the circumstances and to the
extent relevant, also the relevant companies bélgntp the Phoenix Group (for
example, reference to management of policyholdersds by the Company refers to
management of policyholders’ funds by the Grouplevant companies that manage
policyholders’ funds).

It should be emphasized that this policy does wnofar rights upon Officers (or any

other employee) at the Company, and no right dmlcoffered upon a Company
Officer, by virtue of the mere adoption of this r@meration policy, to obtain any of

the remuneration components specified in the renatioa policy. The remuneration

components to which an Officer shall be entitledlislve solely those approved
specifically for him by the Company’s organs auibed to do so (the Compensation
Committee, Board of Directors and General Meetagapplicable, and subject to the
provisions under law).

In the event where an Officer (or other employee)h® Company shall obtain
remuneration that it less than the remuneratiosyamnt to this policy, such shall not
be deemed an aberration or deviation from this rearation policy, and the terms his
of employment as aforementioned shall not requretis purpose the approval of the
General Meeting that is required in the case ofram of office terms and
employment deviating from the remuneration policy.
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The policy is worded in the masculine form for cenience purposes only and it is
intended for both men and women.

2. Commencement and Applicability Provisions

This policy shall apply in respect of the years P@#2rough 2023. It should be noted,
the remuneration policy shall not infringe uponstixig engagements of the Company
with Officers or other Key Position Employees.

The provisions of this remuneration policy shalplgpto the terms of remuneration of
Key Position Employees as their definition in thenSolidated Circular Key
Position Employeé&) which had been approved commencing October 71520
onwards. However, regarding remuneration agreentbatshad been approved prior
to the aforesaid date, the provisions under theeypshall not apply to rights accrued
and/or formed in respect of periods prior to theedaf entry into force of the
provisions under the Officeholders Remuneration laawl the Institutional Entities
Circular 20144-9-2 that had been published on Ap@ij 2014, and as amended on
October 7, 2015 (thePtrevious Circular”), and regarding the provisions of the
Previous Circular's amendment - according to the a@d such amendment's taking
effect, as applicable.

3. The Objectives of the Remuneration Policy for the @mpany’s Officers and
Employees

The Company’s remuneration policy supports obtainine Company’s long-term
objectives and work plans, as well as considetigsk management, inter alia by:

e Provision of the tools required for recruitment, timation and retention of
managers and highly-skilled employees in the Compamo will be able to
contribute to the Company and maximize its profitthe long term.

e Establishment of a reasonable and appropriate tivesh layout for Key
Position Employees at the Company, consideringr imtia, the Company's
features, its long term business activities, than@any’s risk management
policy and the work relations at the Company.

¢ In respect of varying remuneration - placing an leagis on performance based
remuneration and linkage of remuneration of KeyitiRws Employees to the
Company's performance, while adjusting the remuimgraof Key Position
Employees to their contribution in achieving the n@pany’s long term
objectives and maximizing its profits, and accogdio their position.

e Establishment of an appropriate mix of the varioesuneration components
(such as fixed components vis-a-vis varying comptsas well as short term
components vis-a-vis long term components).

e Prevention of formation of incentives for takingceptional risks or beyond the
Company’s risk appetite and of the policyholdewsids saved through it.

L It is hereby clarified that the provisions of themuneration policy shall not be more stringeranttihe
transitional provisions set out in the Circular awth shall not adversely affect the rights thediteoonal
provisions had been designed to protect.
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e Ensuring the suitability of incentives for inteligt management of
policyholders’ funds saved through the Companysuaiering the yield and long
term risk.

e Ensuring the existence of appropriate remunerafmangements and ensuring
an appropriate balance between the wish to rewagdROsition Employees and
motivate them, and the need to ensure that the eosapion structure is
consistent with the best interests of the Compardy/tae policyholders saving
through it.

4. The Population of Employees Subjected to the Remuraion Policy

The remuneration policy (including all chaptersréod) is designed for setting out a
framework for the terms of service and employmehtath of the Company’s
employees, including:

(1) Chairman of the Board of Directors;

(2) Board members;

(3) CEO of the Company;

(4) Key Position Employees who are Officers;

(5) Key Position Employees who are not Officers, inaigdkey Employees;

(6)  The other employees at the Company who are netdliatnong one of the
groups noted in this Section 4 above.

5. The Main Concept and the Company's Remuneration Paly

5.1.The overall remuneration concept

The overall remuneration of the Officers and empé&syat the Company may be
composed of several components so that each compraveards the Officer and
employee for a different component of his contiidsuto the Company:

5.1.1 Fixed component- this component includes two sub-componentsbéajc
wage (salary); and [b] fringe benefits, and it klzainstitute a significant
part of the total remuneration of a Key Positionfoyee.

v' The basic wage (salary) is intended to reward tfiicéd for the time
he invests in performing his duties for the Compang for performing
the position's tasks on a daily basis. The basigewaxpresses the
Officer’s skills (such as: his experience, the kaAwow he brings to the
position, the expertise he had gained within thenaa of occupation,
his education, the professional certifications hd bained, etc.) on the
one hand, and on the other hand the requiremeritsegbosition and
the authority he holds. The amount of this wagdl s¥e&adetermined,

2 Should an officer be employed in the form afeavice provider (rather than an employee), thedfiselevant
components, as specified in this remuneration pobball be translated into the equivalent manag¢me
fees’ values.
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also noting the basic wages customary in the imgufstr similar
position holders and it expresses also the needrdoruiting and
retaining in the Company’s senior positions highdkilled and
experienced Officers.

v' The fringe benefits, some of which stem from thevigions under law
(such as: social contributions, vacation days,-deks, convalescence
pay, etc.), some stemming from the customary mestin the labor
market (such as savings in a continued educatiod)fand some are
other customary fringe benefits such as - car, pheaonmmunication
services, newspapers and professional literature #me like.
Additionally, the Officers may be entitled to reiobement of travel
expenses, accommodation and per diem expensegjaptirto the
Company’s procedures (a limit has been establigihé¢de Company’s
procedures in this regard).

5.1.2Varying component - this component may include afgpmance -

dependent component, cash bonus/es and/or otheyingarequity
compensation:

v' Cash bonus/es these components are designed to reward theddffi
in the short-term for his achievements and contidiouin obtaining the
Company's objectives during the period for whicke tharying
remuneration is paid.

v' Equity compensation- is intended to link between the yielding gained
by shareholders as expressed in the increase dEahgpany's share
value over time and the remuneration granted to @enpany’s
Officers. This remuneration establishes alignmédninterests among
the Officers and shareholders and assists in fgmmotivation and
retention of Key Position Employees in the Company.

5.2.The Ratio between the Varying Components and the ¥&d Components

5.2.1

5.2.2.

. In determining the overall remuneration of the Camps employees, the

ratio between the fixed components and the vargiogponents of the
remuneration shall be taken into account. The emanon shall be
conducted considering the employee’s position, digee skills, seniority,
responsibility and performance, as well as the rnteenhotivate conduct
supporting the Company's risk management frameveor#t long-term
financial stability, and this while examining theasonability of granting
such also relative to that customary in the market.

Subject to the Consolidated Circular, the annu# raf the varying
component shall not exceed 100% of the annual fo@tponent cost,
unless the Compensation Committee and Board of cidre have
determined that there are exceptional circumstagest#fying so, and
special reasons have been recorded in this mélieere such exceptional
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circumstances take place, the rate of the varyimgponent shall not
exceed 200% of the annual fixed component costtl@purposes of this
Section only: “Key Position Employee” - except GEO; “Exceptional

Circumstances” - circumstances regarding a one-bosness event that
is not repeated annually, and which do not applg teide group of Key
Position Employees.

5.2.3. As a rule, the ratio between the varying remunenatind the cost of the
fixed remuneration regarding an Officer or Key Biosi Employee in risk
management, control and inspection functions asl| vasl various
supporting functions (“Control and Supervision Rimts”) will tend to
the benefit of the fixed remuneration comparecdhts tatio for an Officer
or Key Position Employee in business functions.

5.3.The Company shall not bear the expenses of emplatyafeany of its employees
or Key Position Employees due to his service inceffat another corporation,
including office in another corporation that is tpaf the investors’ group the
Company belongs to.

5.4.The Company shall bear the expenses of employnfeartyoof its employees or
other Key Position Employee depending on the scopehe position, the
authorizations and liabilities of such, and subjexrtthe limitations under the
Consolidated Circulat.

5.5.The Company shall ensure that any employee or KasitiBn Employee in it will
not obtain any remuneration in respect of his serw office in the Company
from another party, including from the Company'sitcalling shareholder or a
non-controlling significant holder in the Compa@ayl, subject to the provisions of
the Consolidated Circular.

3

Meaning, during service in office of an employaekey position employee in a number of institn&b
entities that are part of a group of investorshaastitutional entity in the group shall be reguairto bear the
cost of employment of that employee or Key Posititmployee according to the scope of the position,
authorizations and liabilities at that institutibeatity, and subject to the limitations under bensolidated
Circular.
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Chapter Il — Remuneration of Company Officers

6. Population

This Chapter refers to Key Position Employees, afindd in the Consolidated
Circular, who are Company Officers, as the defamitof this term in the Companies
Law, who are employed through personal agreememésning CEO and Officers
reporting to the CEO (in this Section each of tfeeeanentioned shall be referred to as
an “Officer”).

This Chapter refers also to remuneration of theva&hairman of the Board of
Directors and remuneration of board members.

7. Means of Remuneration

The overall Officers’ remuneration package integgdixed and varying components
in a balanced manner in order to motivate the @©ffian the short term and long term
performance, while avoiding taking risks beyond @empany’s risk appetitelhe
Officers’ remuneration package may include theofwlhg components:

(1) Fixed remuneration - monthly wage, social contidng and fringe benefits,
salary components for which no social payments bellpaid, assured bonus
in respect of which no social contributions will Ipeade and retirement
payments as customary in respect of the other Coyngaployees.

(2)  Varying remuneration - an annual bonus (includingaSurable Annual
Bonus and Annual Bonus per Discretion), specialusofdue to a special
contribution or special event), signing bonus, gqibionus and retirement
payments beyond that customary in respect of ther@ompany employees.

8. The Ratio between Officers’ Remuneration and Remumnation of the Other
Company Employees

Upon establishing this remuneration policy, the @ensation Committee and Board
of Directors have examined, inter alia, the ragtween the cost of employment of the
Officer and the average and median cost of employnoé the other Company

employees and contract workers employed by the @ogjpas well as the impact of
the said relations on the work relations in the @any, and noting the Company’s
nature, size, mix of personnel employed by it dredrtature of its business.

9. Insignificant Change in the Terms of Office of an @ficer Reporting to the CEO

4 Employment agreements that had existed prioreaitite of this policy’s taking effect, meaning opJanuary
1, 2021 (the Effective Dat€’), may include other compensation components (@aglthirteenth salary), all
pursuant to the officers’ remuneration policy thatl been in effect up to Effective Date of this ueeration
policy. Commencing the Effective Date, each new employnagmeement, including an existing
employment agreement that had been renewed, skalbdapted to the provisions of this
remuneration policy.
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To the extent permissible by law, the CEO shakbttled to approve an insignificant
change in terms of remuneration of an Officer répgrto the CEO, without obtaining
the approval of the Compensation Committee and do&mDirectors, provided that
the change brought for obtaining this approval clespwith the remuneration policy.
In this regard - “Insignificant Change in Terms Bemuneration of an Officer
Reporting to the CEO” is a change in terms of senand employment including
varying non-equity remuneration of an Officer (asfiged in the Consolidated
Circular), who reports to the CEO, which does naeed in the aggregate 15% of the
cost of his total remuneration over the period g€ars.

10. Principles for Determining Fixed Remuneration

10.1. Officers (Excluding the Chairman of the Board of Drectors)

10.1.1 The monthly wage of an Officer shall reflect thefiGHr's position, his
type of activities and responsibilities, his ediaat skills, expertise,
experience, seniority, accomplishments and previsage agreements
that had been signed with him.

10.1.2 A fixed annual bonus with no social contributionan Officer may be
entitled to a cash payment in respect of whichawdad contributions will
be made.

10.2. Remuneration of Board Members

A director, including the Chairman of the Boardalslhobtain only a fixed
component in respect of his service in the Company, shall not obtain any

varying component in respect of this service.

10.2.1.Chairman of the Board of Directors

The remuneration of the Chairman shall be deterthcensidering the
remuneration of an external director in the Compahg scope of his
position and referring to the considerations liste&Gection 6(b) of the
Consolidated Circular.

Additionally, the Chairman of the Board may be tedi to fringe terms
as specified in Section 10.3 below.

10.2.2 Board members (excluding the Chairman of the Bo&idirectors)

The remuneration of a director who is not an exkrmlirector, an
independent directdror a Chairman of the Board, shall be determined
pursuant to the provisions of the Consolidated (@&

The remuneration of the Company's external directord independent
directors shall be determined in accordance with ghovisions of the

5 Where such concerns a director obtaining remuioerat



‘(’;-Phuenlx

Companies Regulations (Rules Regarding Outside cioire
Remuneration and Expenses), 5760 - 2000 (tRenfuneration
Regulations)).

The directors shall also be entitled to reimbursgmef expenses
pursuant to the Remuneration Regulations and potrsodhe law.

The remuneration of other directors shall not eddbe remuneration of
the external directors, and this except for theiien of the Board in
respect of whom the remaining provisions of the ueemation policy
shall apply, subject to the provisions of the law.

10.2.3 Reimbursement of Foreign Directors’ Expenses

In return for the expenses associated with thevariin Israel of a
director residing outside IsraelHbreign Director”) for the purpose of
participating in board and/or board committees’ timggs and/or work
meetings, the Foreign Director shall be entitledreambursement of
100% of business class airfare as well as to reisgooent of 100% of
the expenses of a three-nights’ stay at a hotethénevent where the
duration of the sessions/meetings held as part spegific trip will be
more than one day, the duration of stay shall besdme as the number
of days during which such sessions and meetingbeddeplus two days.
The Company, given the approval of the ChairmathefBoard, shall be
entitled to fund a longer stay at a hotel, so fasach a stay may save the
Company flight expenses exceeding the cost of tiktianal stay (for
example, should the Foreign Director be invitetito meetings within a
few days). Additionally, the Foreign Director shdle entitled to
reimbursement of 100% of the expenses of food, ragee and
accommodation as part of his stay in Israel. Th&ltexpense the
Company shall bear per one day in respect of a atay hotel, food,
beverages and accommodation shall not exceed NI®2plus VAT.
Additionally, the Foreign Director shall be entitleo full reimbursement
of travel expenses in lIsrael directly related ts Iparticipation in
meetings/sessions as aforementioned. Reimburseaiethite expenses
specified above shall be subject to presentatiorecéipts or invoices
indicating payment of those expenses in practicevided the Company
will not pay such expenses directly to the suppli€he Compensation
Committee shall receive a report from the Compange a year, on such
expenses borne by the Company.

10.3.Details of Benefits and Related Components Constitng Part of the
Fixed Remuneration

10.3.1. The Company Officers (including the CEO and Chairro&the Board)
may be entitled as part of the terms of their eyiplent to social terms



‘(’;-Phuenlx

and benefits pursuant to the law and the custonpaagtice at the
Company or in accordance with the Company's praesduncluding
vacation up to the limit of 30 days annually (amdany event the
permitted limit of accumulation of vacation daysakmot exceed the
scope of 3 annual quotas), sick days, convalesceage advanced
education fund, pension fund, provident fund, managnt insurance,
work disability insurance, welfare activities asstmmary at the
Company (such as: holiday gifts, vacation, paréitgm in summer camp
and daycare expenses, etc.).

10.3.2. Fringe benefits according to their rank as custgna&rthe Company or
pursuant to the Company’s procedures, which magrbbodied by the
Company for tax purposes, such as a full reimbues¢nof car,
communications and phone expenses (grossed upetdulhvalue of
use), reimbursement of accommodation expensesgeltraxpenses
(including abroad), parking expenses, diem experseb additional
benefits that may be determined in accordance wh#h customary
practice at the Company and pursuant to the Compaset internal
procedures regarding eligibility to such reimburseis®

10.4 Limits of Remuneration of Officers (Including Directors and Chairman of

the Board)

The limits for the components of remutieraof an Officer or Key Position
Employee (including Chairman of the Board) (for @aéendar year) shall be the
remuneration limits under law, including pursuant $ection 2(b) of the
Officeholders Remuneration Law, meaning up to B&#f the remuneration paid
for the calendar year prior to the relevant yeath® employee with the lowest
salary in the Company, including contractor persgbras provided in Section
2(b) of the Officeholders Remuneration Law, linkedhe rise in the CPI (to the
extent permitted under law). All based on a futtgi position of the Officer (or
the Key Position Employee) and a full time employéth the lowest salary in
the Company. In this regard, it should be noted tha remuneration for
calculation of the limits shall not include wage,taontributions to pension and
severance pay under law, and that the Company Isdahtitled to bear the cost
of the excess expense for taxes resulting fromQtfieeholders Remuneration
Law due to the cost of such remuneration.

11. Principles for Determining the Annual Bonus

®This policy does not set out a limit for reimbursamof expenses an Officer is entitled to as afertinned.
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11.1.Subject to the Company’s compliance with the preistes for the annual bonus
specified below, an Officer may be entitled to amwal bonus, comprised of a
Measurable Annual Bonus componenMéasurable Annual Bonus$) and an
Discretional Annual Bonus component (“Discretiodainual Bonus’). The
Measurable Annual Bonus and the Discretional AnBalus shall be referred
to herein collectively as the “Annual Bonus”.

11.2.The eligibility of an Officer to the Annual Bonus icontingent upon the
Company's compliance with the two following conalits during the year for
which the eligibility to the Annual Bonus is exarath (the Annual Bonus
Prerequisites): (1) The Company's Return on Equity Index (adirasl in
Section 11.4 below) is equal to or higher than 4%g (2) compliance with the
Solvency Ratio Index (as defined in Section 11lwgas of the date of the last

publication of this index prior to the relevant elaif payment of the Annual
Bonus.

11.3 Discretional Annual Bonus:

An Officer may be entitled to a Discretional Annanus, subject to the CEO’s
recommendatioh (except in respect of the CEO himself) and subjecthe
approval of the Compensation Committee and the dBadr Directors. The
Discretional Annual Bonus shall not exceed for &@fficer, including the CEO,
the scope of the Officer's three months' salary.

11.4 Measurable Annual Bonus:

11.4.1.The Measurable Annual Bonus shall be calculatedeexh Officer
based on objectives to be determined in respeetoh relevant year
and may include quantitative objectives at the Camypor Group level

(“Company Indexe$) and personal objectives (including department
objectives).

11.4.2.The entitlement to the Measurable Annual Bonusl shelude at least

three objectives at the Company level or the Gpgxified in Section
11.4.4 below.

11.4.3.The weight of the objectives that take into accaisk levels shall not
fall beneath 25% of the total entitlement.

11.4.4. Following is the specification of objectives at iempany level, all or

part thereof shall be integrated in the determamatif the entitlement to
the Measurable Annual Bonus component:

The “Financial Solvency Ratio Index - this ratio shall be calculated
in accordance with the “Solvency Il Based Finan&alvency of an

7 Notwithstanding that stated in Section 11.3, theual Bonus per Discretion for the internal audiball be
subject to the recommendation of the Chairman ef Aludit Committee and Chairman of the Board, and
following, the approval of the Compensation Comeatand the Board of Directors.
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Insurance Company” circular or other circular thaty replace it, and
shall be set as the ratio between the tax-dedectiéapital available to
the Company and the solvency capital requiremen&CRY|),

and taking into consideration the capital actioasried out until the
first publication of this ratio, and all dependiogp the deployment
period that had been set out by the Capital Makkhority. This index
shall be calculated according to the last publicatiate of this index
prior to the date of examination of the entitlememithe Measurable
Annual Bonus.

The “Share Yield Index - an index that shall examine the difference
between theTotal Share Yield’ (as defined below) of the share of the
Company whose shares are traded on the Tel AvieskSachange (the
“Stock Exchangé) compared to the yield of the" TA-Insurance Index
"(which is calculated and published by the Stockhange), deducting
the impact of the Company’s share yield on thexndéis index shall
be calculated based on a weighted three-year nezasat®

The “Total Shareholder Return” (TSR) - meaning theld for the
Company’s shareholders during the performance meamsmnt period,
including dividends distributed during this period.

It should be clarified that the Company's sharegzriand closing rates
of the “TA-Insurance Index” upon commencement axuiration of the
measurement period shall be calculated based oraweege of 15
trading days ending on these dates.

The “Company’s Return on Equity Index’ - the Company’s overall
profit due to return on the Company's weighted ltodquity, as
calculation of the return on equity shall be cortddan respect of the
calendar year for which the remuneration shall faatgd.

“Other Insurance Companies’ Return on Equity IndexX -
Comparison to the overall profit due to return twe tweighted total
equity of the other four leading traditional insoca companies in
Israel, as calculation of the return shall be cateld in the manner of
weighted three-year measurement.

11.4.5.For each measurable quantitative objective a mihipgaformance
threshold and a maximal performance bar shall berakéned.

11.5.In any event, the amount of the Annual Bonus shailexceed in respect of an
Officer, including the CEO, the scope of 12 montsafary, and for an Officer

8 In the event where the employment of an offidelisterminate prior to the lapse of the seconthind year of
the three-year measurement period, the index &leattalculated in a weighted manner on the basihef
officer's actual period of employment.
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serving in control and monitoring functions, thepe of the Officer's 10 months'
salary.

11.6.In any event, for each Officer, the total varyimgnuneration components based
on discretion shall not exceed the Officer’'s thmeanths' salary in respect of any
year.

12. Bonus due to a Special Contribution and/or Specidvent

The Board of Directors shall be entitled, per isctetion and upon the approval of the
Compensation Committee, to approve a bonus for &ice® due to a special
contribution or a special event (such as: a chafig®ntrol of the Company, leading a
significant transaction, leading a significant ap#ation plan, leading any process or
event significant for the Company, etc.), at thepgcnot to exceed the cost of the
Officer's 6 month’ salary. A bonus granted pursuanthis Section shall be in addition
to the limits stated in Section 11.5 above.

13. Special Discretional Bonus

Subject to that provided in Section 11.6 abovetha event where the Company shall
not meet the prerequisites for the Annual Bonugrasided in Section 11.2 above, the
Board of Directors shall be entitled, per its detimm and following the approval of the
Compensation Committee, to grant an Officer a gppdobnus, at the scope not to
exceed the cost of the Officer's 3 months’ salary.

14. Signing Bonus

The Board of Directors shall be entitled to apprav&@gning bonus to a new Officer in
the Company in respect of his first year of worktteg Company, provided that the
signing bonus shall be granted in a one-time mampen signing the employment
agreement and at the scope not to exceed the tdbke ®fficer's 3 months’ salary
("Signing Bonug). The Signing Bonus may be contingent on a minimum
employment period not to exceed one year.

15. Varying Equity Remuneration

15.1. Subject to the approval of the Company’s authoriaeghnsand/or of a company
held, directly or indirectly, by the Company (ahffiliate "), if equity exercisable
Into _such Affiliate’s shares is issuethe Officers may be entitled to an annual
Varying Equity Remuneration dependent on perforrearsubject to a vesting
period of at least 3 years, in respect of whiclsadal contributions will be made,
which shall be granted in the form of equity renmatien instruments that may be
exercised or converted into ordinary shares of Goepanyor an Affiliate (for
example, options or restricted shares, providetigheh equity instrument shall be
share-based) Yarying Equity Remuneration”). Subject to applicable law, the
Varying Equity Remuneration shall be granted pumsua a capital gain track
under Section 102 of the Income Tax Ordinance.

15.2. The scope of the Varying Equity Remuneration ofCdficer (including the CEO)
(in terms of fair value on the grant date) in respd any year (calculated linearly
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over the vesting years) shall not exceed the sobpest of the Officer's 6 months’
salary.

15.3. The objectives setting the entitlement to such syig Equity Remuneration shall
be based on one or more of the objectives specifie®ection 11.4.4, while
possible adjustment of the performance and ent#fgmangesln case of issuance
of equity for shares of an Affiliate, the objectvmay vary from the objectives set
forth in Section 11.4.4. or adjusted, as needed.

16. Reduction or Cancellation of Varying Components

Upon the occurrence of the following circumstandbe, Compensation Committee and
the Board of Directors shall be entitled to deqee their discretion, with respect to each
of the Officeholders, on reduction or cancellatodrihe varying component in respect of
a given year:

(1) In order to maintain the Group’s stability astdength its equity.

(2) Failure of the Group to meet its targets ineggahor regarding policyholders’ funds
saved through it in particular.

(3) Negative performance of the Group and the g@vifunds managed through it.

(4) Ensuring compliance with the Group's risk mamagnt policy and compliance
provisions.

The conditions upon the occurrence of which ther8oaf Directors shall consider
reducing or eliminating the aforementioned vary@agmponents shall include, inter alia:

e Reduction of the Company’s bonds’ rating;

e Significant active deviations from the limitationsyposed by the Board of
Directors on risk management;

e Significant deviations from compliance provisson

17. Deployment and Payment of the Varying Component

Payment of varying components shall be subjeceterdal arrangements including the
following terms:

17.1. At least 50% (55% in respect of the CEO and 52.6%espect of a VP) of the
varying component for an Officer in respect of atipalar year shall be deferred
and deployed linearly over a period of three contee years. However, in the
event where in a given year the amount of remuingrgranted to an office shall
not exceed the limit for payment as defined in ®ac82(17) under the Income
Tax Ordinance (New Version), 5721 - 1961, and then sof the varying
component shall not exceed 40% of the cost of iteelfcomponent paid to such
an Officer for a full year, the Company shall n@fet payment thereof. The
deferred component shall be linked to the risehin €Pl and may bear linkage
and interest in the rate to be determined by thar@of Directors up to the date
of actual payment thereof.
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17.2. Termination of employment shall not lead to earlgyment of a deferred
remuneration component.

17.3. Entitlement to the deferred component in each ciegear shall be contingent
upon the Company's compliance with the following o twprerequisites
(hereinafter: thePrerequisites for Payment of the Deferred Componefix:

17.3.1.Meeting by Phoenix Insurance Ltd. of the requireapi@l for
suspenseful circumstances as defined in the “Solveih Based
Financial Solvency of an Insurance Company” (adogrdo the last
report prior to the date of payment), unless them@ensation
Committee and Board of Directors shall believe tadtire to meet this
requirement is the result of an exogenous and fgigni event that
affected the general insurance industry in Israel.

17.3.2.Meeting the financial standards of the Companysdbeeries 5 (or
other bond series that may be issued in its plase)f the lapse of the
year preceding the date of payment.
The standards that had been set out as part dfotie series 5 deed of
trust are as follows:

(a) Equity not less than NIS 3.2 billion during teonsecutive quarters.

(b) Net Financial Debt ratio to Total Assets nottaeed 50% during
two consecutive quarters.
“Net Financial Debt” - the Company’s undertakirigsrespect of
bonds and loans from banks and financial corpanatiavhich are
not corporations within the Phoenix Group (the Campand its
subsidiaries) and deducting cash, cash equivadertother current
investments pursuant to the Company’s non-condelitieeport.

“Total Assets” - the total assets includedhe Company’s non-

consolidated report.

17.3.3.Payment of any deferred component shall be comingeon meeting the
Prerequisites for Payment of the Deferred Compodening the year in
which the deferred component is paid. In the ewehere a deferred
component had not been paid in a particular yeartddailure to meet the
Prerequisites for the Payment of the Deferred Cormapb (in this
Subsection: theFirst Year”), it shall be paid during the following year
(in this Subsection: theSecond Yeaf), should the Prerequisites for
Payment of the Deferred Component be met duringSéeeond Year. In
the event where the Prerequisites for PaymenteoDiferred Component
will not be met during the Second Year as well,@fgcer's entitlement to
the deferred component for the First Year shalirexp
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17.3.4.1t should be clarified that in the event where éeded component shall
not be paid, the other deferred components, whiehta be paid on
consecutive dates, shall not be canceled and lshalibject to meeting the
aforementioned prerequisites during the followiegng.

18. Clawback of a Varying Component

18.1An Officer shall return to the Company sums he baén paid as a varying

component, as part of the terms of his serviceffiteoand his employment
(“Clawback”), and so at the terms to be determined and uperotcurrence of
very exceptional circumstances.

18.2 Without derogating from any remedy available to @@mpany under law, the

18.3

18.4.

18.5.

Compensation Committee and the Board shall deterntime terms and
circumstances for executing Clawback, includinggbes of Clawback or rates
of Clawback suiting various types of circumstaneesich shall include, at least,
the following:

a. Sums had been paid to the Officer based on datdéve proven to be
erroneous and re-presented in the Company’s finhstatements or of
a provident fund managed by it.

b. Sums had been paid to the Officer considering lalgsel proven as
significantly not reflecting the Company’s exposimepractice or of
policyholders’ funds saved through it;

c. Determination of the Compensation Committee that @fficer had
been involved in conduct that inflicted Exceptiori2ddmage on the
Company or policyholders’ funds saved throughnitluding: fraud or
other illegal activity, breach of fiduciary dutyjtentional violation or
gross negligence disregard of the institutionaltgstpolicy, its rules
and procedures.

For the purposes of this Sectioxteptional Damagé, including a

significant financial expense due to penalties arctions imposed on
the Company by competent authorities under law esr g judgment,
arbitration ruling, settlement agreement and tke, lexceeding 5% of
the Company's equity during the year such costieadme known.

. The Compensation Committee shall determine whetiiumstances for
Clawback had occurred as aforementioned and theasu@awback; the sum
of Clawback shall be determined considering, irtié, the position holder’s
responsibilities, his powers and the extent ofifislvement.

In respect of an Officer, except the CEO, deterchibg the Compensation
Committee as having a significant effect on theuwmstances specified in
Sections 18.2 (a) - (b) above, such sums may tksetoffom the sum of the
varying components that had not been yet paid édCfficer, should there be
any.

The Company shall take the measures available tmdter the circumstances,
including legal measures, for return of sums that raquired to be returned
pursuant to this Section.
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18.6. Sums paid to an Officer shall be recoverable fa geriod of five years
following the date of granting the varying compaonencluding in respect of
deferred components (theCltawback Period’). However, the Clawback
Period in respect of a varying component that heghlpaid to an Officer as
defined in the Companies Law, shall be extendedtiar additional years,
should the Compensation Committee determine dutegClawback Period
that circumstances requiring Clawback had occuasdpecified below:

a. The Company had initiated internal investigationgeedings regarding
a substantial failure;

b. Should the Company learn that a competent authoairtyluding a
competent authority abroad, had initiated an adstriive
investigation procedure or criminal investigatiagaest the Company
or its Officers.

18.7. Reporting to the Commissioner

a. The Company shall report to the commissioner onadt@urrence of
circumstances for Clawback pursuant to the aforéiomed within 30
business days following such a determination. Them@ensation
Committee’s protocol shall be attached to the repor

b. The Company shall report to the Commissioner atahd of each
calendar year on the measures it had taken for l&2lekvof sums and
sums that had been returned, had any such be takesturned, as
applicable.

18.8. Notwithstanding the foregoing, should the totalyitag remuneration sum that
had been granted to the Officer in respect of anddr year not exceed 1/6 of
the cost of the fixed component that year, it shatlbe required to exercise the
Clawback mechanism on the varying component inerespf that year.

19. Hedqging Arrangements

The Company shall require its Officers to reframoni forming personal
hedging arrangements negating the impacts of satsito risk inherent in

their remuneration, and the Officers shall sigruadertaking in respect of this
matter within the personal employment agreemenamrappendix to such
agreement.

20. Terms of Retirement for Officers (including the CEO)

20.1. Termination of employment due to retirement (notddCause)

The Compensation Committee and Board of Directeubjéct to the approvals

required under law) shall determine as part of@figcer's terms of remuneration

the payments that shall be paid to the Officer ummination of the employer-

employee relations Remuneration due to Retirement), beyond the severance

pay under law (including arrangements pursuaneti@n 14 of the Severance Pay
Law, 5723 - 1963) in the scope and subject to¢hmg specified below. In respect
of Officers, the scope of Remuneration due to Retent exceeding the scope
customary in respect of the Company's employeeExdéss Retirement




20.2.

20.3.

20.4.

20.5.
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Remuneration”), shall be deemed a varying component and althef relevant
provisions applying to varying components shalllagp it. It should be clarified
for this matter, that the provisions of this Sect&hall not apply to rights accrued
for a Key Position Employee up to July 1, 2014.

Advance Notice Period

The advance notice period for an Officer shall @ateed 9 months during which
he may be required to continue serving in his efeit the Company. Subject to the
approvals required by law, it may be that the @ffiwill be entitled to obtain all or
part of the remuneration components specified is policy during the advance
notice period as well. The Company shall be ewtittewaive the Officer's work in
practice during the advance notice period, or gateof, without compromising
the Officer’s right to the full terms of remunemti or part thereof, during this
period (or redemption thereof).

The terms specified in this policy shall apply @spect of any Remuneration due to
Retirement, whether such is a special retirementugoadjustment bonus or non-
competition bonus. It should be clarified that deded payment as set out in
Section 16 above, paid after termination of emplegmaployee relations is not

considered to be “Remuneration due to Retirement”.

Without derogating from the provisions of Sectidh2above, Remuneration due
to Retirement shall not exceed the cost of the c@ffs 6 months’ total
remuneration (fixed and varying components).

Entitlement to Excess Retirement Remuneration dhallsubject to meeting the
following terms:

20.5.1. Over the 3 years preceding the year of retiremegriethad been no deviation

from the capital required by the Commissioner o thapital Market and
Insurance from the Phoenix Insurance Ltd, takirtg mccount the period of
deployment and capital actions until the publicatiof the Company's
Financial Solvency Index for the relevant date afned in section 11.4.4
above, unless the Compensation Committee and tlaedBaf Directors shall
believe that failure to comply with this requireheis the result of an
exogenous and significant event that affected #reegnl insurance industry in
Israel.

20.5.2. Over the 3 years preceding the year of retiremegriethad been no deviation

from the financial standards of the Company’s beades 5 as specified in
Section 16.3 above (or other bond series that reagdued in its place).

20.5.3. For each year during which one of the conditioned@bove shall not be met,

over the 3 years preceding the year in which théc@f shall retire, the
entitlement to Excess Retirement Remuneration dk®lteduced in a linear
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manner (meaning reduction of one third in respéaach year during which
the conditions shall not be met).

20.6. The Excess Retirement Remuneration of an Officall ¢fe subject to a deferral
arrangement after the date of termination of emmpleyt, for a minimal period of
three years in a linear manner and subject to nepetierequisites identical to those
defined for the varying component (as specifie8éation 16.3 above).

20.7. Notwithstanding the foregoing, should the sum of tkxcess Retirement

Remuneration not exceed 3 fixed salaries, it si@llbe required to defer payment
thereof for 3 years.

21. Description of Insurance, Indemnification and Exempion Arrangements

The directors, Officers and other Key Position Eoypkes (hereinafter for the purposes
of this Section: Officers”) shall be entitled to be included in an Officef&bility
insurance arrangement the Company shall purchasallfof the Officers serving in
office and that had served in office at the Compang its subsidiaries (hereinafter
jointly: the “Group”) and the Officers serving in office or that hasheed in office at
the Company’s related companies on behalf of theniamy and/or on behalf of its
subsidiaries from time to time, and subject to #pprovals required by law. The
coverage limit (the liability limit under the pojip shall not exceed USD 220 millidn
plus reasonable legal costs in accordance withideé6 of the Insurance Contract
Law, 5741-1981 per an event and total for the @sce period. The policy may include
coverage for the Company itself due to claims pamsto the securities laws, and in this
regard a provision shall be added regarding theroodl priorities according to which
the Officers’ and directors’ right to obtain insnca@ compensation shall precede the
Company’s right pursuant to the coverage for them@any as aforementioned.
Additionally, the Company shall be entitled to phase, per its discretion, a Run Off
insurance policy for the Officers for a period moexceed seven years, at the coverage
scopes noted above.

The Officers shall be entitled to deeds of indematfon, subject to the provisions
under law, at the scope of up to 25% of the Com/gagryuity.

The Officers shall be entitled to deed of exemptionadvance pursuant to the
Companies Law, and subject to the format to beaymar by the General Meeting. The
deeds of exemption granted pursuant to this pdltgll not apply to a resolution or
transaction in which the controlling shareholdethef Company or Officer in it (also an
Officer other than the one for whom the deed ofrgxtton is granted) has a personal
interest.

% As of today the coverage cap is up to USD 120ionill
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It is hereby clarified that the aforesaid shall detogate from the Company’s ability to
grant a deed of indemnification and/or exempticsodb employees who are not Key
Position Employees per its discretion and subjethé law.



Appendix B — Article of Association — track changes




1.

-2-

ARTICLES OF ASSOCIATION

OF

THE PHOENIX HOLDINGS LIMITED

In these Articles, unless the context otherwiselireg : -

"THE COMPANY" means THE PHOENIX HOLDINGS LTD.

"THE COMPANIES ORDINANCE"

or "THE ORDINANCE" means the Companies Ordinanceaasended
from time to time, or any other law replacing
same and the amendments thereof.

"MAN", "PERSON"

or "PERSONS" including a company, a body or society
persons, whether incorporated or not.

"THE OFFICE" means the registered office of the @any for
the time being.

"THE REGISTER" means the Register of shareholdeqst kinder
section 29 of the Ordinance.

"IN WRITING" means handwriting, printed, typewritie
lithography, photocopied, or in any other legible
form.

"LEGALLY INCOMPETENT" within the meaning of the Igal Capacity
and Guardianship Law, 1962, as
amended, including a minor who has not
yet reached the age of 18 years, a lunatic
and a bankrupt in respect of whom no
Order of Discharge has been issued.

"YEAR" or "MONTH" of the Gregorian Calendar.

Expressions herein contained shall have the samaninge as in the
Companies Ordinance defined. Words importing thgudar shall include the
plural. Words importing the plural shall includeettsingular and words
importing the masculine gender shall include thmeifgne.

The regulations contained in Table A in the Thich&lule of the Companies
Ordinance shall not apply to the company.

Shares

None of the funds of the company shall be applrethe purchase of or in
lending on shares of the company. The above shall constitute any
forbiddance to carry on dealings which are not fimitdd by section 98 of the
Companies Ordinance.

If by the conditions of allotment of any share® Whole or part of the amount
or issue price thereof shall be payable by instatsyesvery such instalment
shall, when due, be paid to the company by theopengho for the time being
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and from time to time shall be the registered holdfethe share, or his legal
personal representatives.

(@) The shares shall be at the disposal of thecidre and they may
(subject to the provisions of the Companies Ordieqnallot, grant
options over, or otherwise dispose of them to speirsons on such
terms and conditions and at such times as thek fitinrbut so that no
share shall be issued at a discount, expect inrédaooe with the
provisions of the Companies Ordinance.

(b) Subject to the provisions of the Companies Qadce, the Directors
may pay a commission or underwriting fee to anysper for
subscribing or agreeing to subscribe or procuringssriptions to any
shares, debentures or other securities of the Coyngéde Directors
may in any case of issue of securities of the Campaubject to the
provisions of the Companies, pay a brokerage. &ielwokerage and
commission fees may be paid in cash or in the shafrehe Company,
either fully or partly paid up, or in other secig# issued by the
Company, or in any other way, or partly in one wand partly in
another way.

The company may make arrangements on the issusacéssfor a difference
between the holders of such shares, in the amdudlis to be paid and the
time of payment of such calls.

The joint holders of a share shall be severallyal as jointly liable for the
payment of all instalments and calls due, in respesuch share.

Save as herein otherwise provided, the Company kbatntitled to treat the
registered holder of any share, as the absoluteothereof, and accordingly
shall not be bound (expect as ordered by a Courbofpetent jurisdiction or
as by statute required) to recognise any equitabl@her claim to or interest
in such share, on the part of any other person.

Certificates

The certificates of title to shares stock or debenstock or representing any
other form of security, (other than letters of aflent or scrip certificates)
shall be prepared and delivered in accordance tivghprovisions of Section
94 of the Companies Ordinance 1929 and shall bedsander the Seal of the
company and bear the signatures of one or moreneand the Secretary.
Such signatures shall be done autographically,ppfied mechanically by a
system of application controlled according to th&tructions of the Directors.

Every share certificate shall specify the denotmgnber of the shares in
respect of which it is issued and the amount ppithereon.

(@) If any share certificate be worn out or defatteeh upon production
thereof to the Directors, they may, if they thiitkarder the same to be
cancelled and a new share certificate to be issukeu thereof.
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(b)  any share certificate be lost or destroyed tiygon proof thereof to the
satisfaction of the Directors and on such indemasythe Directors
deem adequate being given a new share certifindieu thereof may
be given to the party entitled to such lost or ig®d certificate.

(c) An amount as may be determined by the Diredians time to time
shall be paid to the Company for every share ogaté issued under
this Article.

Calls

(@) The Directors may from time to time by resauatimake such calls as
they think fit upon the members in respect of alin@ys unpaid on the
shares held by them respectively and not by thditons of allotment
thereof made payable at fixed times and each mewstat pay the
amount of every call so made on him to the persoksat the times
and places appointed by the Directors. A call mayriade payable by
instalments.

(b) A call shall be deemed to have been made whendsolution of the
Directors authorising such call was passed. Prédh® resolution is
sufficient evidence of the call.

At least fourteen days' notice of any call shalgbeen specifying the time and
place of payment and to whom such call shall bel.paefore the time for

payment the Directors may, by notice in writingth@ members, revoke the
call or extend the time for payment.

If a sum called in respect of a share or instalmentot paid until the day
appointed for payment thereof, the holder of thershn respect whereof the
sum has been called or the instalment is due phglliinterest at such rate as
the Board of Directors may from time to time detemn from the day
appointed for payment thereof to the time of acpmyment. The Board of
Directors shall be at liberty to waive payment otls interest, wholly or in
part.

The Board of Directors may, if they think fit, réee from any member
willing to advance some or any part of the monayes dpon the shares held by
him beyond the sums actually called for, and mggnuthe amounts so paid
or satisfied in advance as hereinabove providethisyArticle, pay interest at
such rate as the Board of Directors may fix.

The Board of Directors may at any time repay theam so advanced, wholly
or in part, if they think fit.

Forfeiture and Lien

If any member fail to pay any call or instalmentarbefore the day appointed
for the payment of the same the Directors may gtteme thereafter during
such time as the call or instalment remains ungaive a notice on such
member requiring him to pay the same together aitli interest that may
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have accrued and all expenses that may have beemead by the company by
reason of such non-payment.

The aforesaid notice shall name a day (not beisg tlean fourteen days from
the date of the notice) and a place or places @hainwvhich such call or
instalment and such interest and expenses as aifbrase to be paid. The
notice shall also state that in the event of noyrmnt at or before the time
and at the place appointed the shares in respadhich the call was made or
instalment is payable will be liable to be forfelite

If the requisitions of any such notice as aforesaid not complied with
proceedings may be taken by the Directors to eafpayment of the call or
instalments interest and expenses due in respectahor any shares in
respect of which such notice has been given maywtime thereafter before
payment of all calls or instalments interest angegses due in respect thereof
be forfeited by a resolution of the Directors tattkeffect. Such forfeiture shall
include all dividends declared in respect of thefeited shares and not
actually paid before the forfeiture.

(@) Any shares so forfeited shall be deemed toHhee property of the
company and the Directors may sell re-allot or ntlee dispose of the
same in such manner as they think fit and carryptioeeeds of such
sale to such fund or account as they may think fit.

(b) If the proceeds of sale of a share so forfeéed sold are more than
sufficient to pay all calls and interest and exgsndue thereon the
surplus shall be paid to the forfeiting member @& legal personal
representative.

(c) A certificate in writing signed by two Direc®iand countersigned by
the Secretary to the effect that a share has lwet#itéd on the grounds
and at a time specified shall be conclusive evidafahe facts therein
stated as against all persons who would have beigied to the share
but for the forfeiture.

The Directors may at any time before any sharef®igeited shall have been
sold re-allotted or otherwise disposed of annulftinieiture thereof upon such
conditions as they think fit.

Any member whose shares have been forfeited sbadlithstanding be liable
to pay and shall forthwith pay to the company allinstalments interest and
expenses owing upon or in respect of such shardiseatime of forfeiture
together with interest thereon from the time ofddure until payment at such
rate as the Board of Directors may from time toetigletermine and the
Directors shall enforce the payment of such momeyany part thereof if they
think fit but shall not be under any obligationtsalo.

The company shall have a first and paramount ligonuall the shares (not
being fully paid up shares) registered in the naiha member or of several
members for his or their joint debts liabilitiesda@ngagements to or with the
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company whether the period for the payment fulfiiner discharge thereof
shall have actually arrived or not and no equitafitierest in any share shall be
created except upon the footing and conditions @hatise 8 hereof is to have
full effect. Such lien shall extend to all dividenfilom time to time declared in
respect of such shares. Unless otherwise agreeédistration of a transfer of
shares shall operate as a waiver of the compaigyis(if any) upon such
shares.

For the purpose of enforcing such lien the Directony sell the shares subject
thereto in such manner as they think fit but n@ slall be made until such
period as aforesaid shall have arrived and untticeoin writing of the
intention to sell shall have been served on sucmioee his executors or
administrators and default shall have been madehiby or them in the
payment fulfilment or discharge of such debts,iliaés or engagements for
seven days after such notice.

The net proceeds of any such sale shall be apipliedtowards satisfaction of
the debts liabilities or engagements and the resi@iuany) paid to such
member his executors, administrators or assigns.

Upon any sale after forfeiture or for enforcingienlin purported exercise of

the powers hereinbefore given the Directors may inate any person to

execute a transfer in favour of the purchaser aagl cause the purchaser's
name to be entered in the register in respect efsimares sold and the
purchaser shall not be bound to see to the retplafrithe proceedings or to

the application of the purchase-money and aftenhime has been entered in
the register in respect of such shares the validitghe sale shall not be

impeached by any person and the remedy of any pagorieved by the sale

shall be in damages only and against the compatiysxely.

Transfer and Transmission of Shares

The instrument of transfer of any share shall peesi both by the transferor
and transferee and shall be duly stamped and sbafhin the name address
and occupation of the proposed transferee and tmsidgeration for the
transfer and the transferor shall be deemed toiretha holder of such share
until the name of the transferee is entered irrelyéster in respect thereof.

The instrument of transfer of any share shall bewitting in the usual
common form or in any other form approved by theeBtors.

The Directors may decline to register any transfeshares not fully paid up
may without assigning any reason refuse to regssteainsfer to a transferee of
whom they do not approve. If they refuse to registey transfer they shall
send to the transferee notice of the refusal.

Every instrument of transfer shall be left at th#ice for registration
accompanied by the certificate of the shares ttrdresferred and such other
evidence as the company may require to prove tieecti the transferor or his
right to transfer the shares. When a member tressigly a part of the shares
in respect of which he is holder of a share cedte, he shall surrender the
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said Share Certificate in exchange of a new SharéfiCate in respect of the
above shares retained by him.

All instruments of transfer which shall be registtrshall be retained by the
company but any instrument of transfer which theeBiors may decline to
register shall on demand be returned to the pedepnsiting the same.

A reasonable fee, as may be determined by the Bafabdrectors from time
to time may be charged for the registration of eaahsfer or other document
evidencing the title to shares and shall if reqliilby the Directors be paid
before the registration thereof.

The transfer books and register of members maydsed during such time as
the Directors think fit not exceeding in the whtltety days in each year.

(@) The executors or administrators of a deceasadbar (not being one
of several joint holders) shall be the only perscasognised by the
company as having any title to the shares registarehe name of
such member notwithstanding any specific requestdigposition
thereof.

(b) In the case of the death of any one or moréhefjoint holders of any
shares the survivors shall be the only personsgrésed by the
company as having any title to or interest in ssitéwres.

Any person becoming entitled to shares in consempesf the death or
bankruptcy of any member upon producing such ewééhat he sustains the
character in respect of which he proposed to agéuthis clause or of his title
as the Directors think sufficient may with consehthe Directors (which in
the case of shares not fully paid up they shallbeunder any obligation to
give) be registered as a member in respect of siares or may subject to the
regulations as to transfers hereinbefore contatreasfer such shares. This
clause is hereinafter referred to as "the transarisdause”.

(@) The Directors cannot be required to permit at@s or administrators
to transfer a share till the probate of the wil thee letters of
administration to the estate of the deceased acardent sufficient in
law to evidence such probate or letters of admatisin has or have
been submitted to the Directors and the Directoay nequire all the
executors who have proved the will or all the adstrators who have
taken out letters of administration to join thenster.

(b)  Any member who changes his or her name or addrebeing a female
married shall immediately give notice thereof intimg at the Office
and shall in such notice state his or her new nanteaddress and it
shall be lawful for the Directors to require sucbgd of the change of
name and of marriage respectively as they may think
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Share Warrants to Bearers

Stock

37. The Company in General Meeting may convert any paighares into stock
and may convert any stock into paid up shares pd@nomination. When any
shares have been converted into stock the sevel@déns of such stock may
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thenceforth transfer their respective interestseiheor any part of such
interests in the same manner and subject to the sagulations as and subject
to which shares in the Company's capital may besteared or as near therein
as circumstances will admit. But the Directors nfrayn time to time if they
think fit fix the minimum amount of stock transféeta and direct that fractions
of a pound shall not be dealt with, but with powesvertheless at their
discretion to waive such rules in any particulaseca

The stock shall confer on the holders thereof retsgy the same privileges
and advantages as regards participation in praxfitsvoting at meetings of the
Company and for other purposes as would have beeferced by shares of
equal amount in the capital of the Company of thees class as the shares
from which such stock was converted, but so thatenof such privileges or
advantages, except the participation in profitstttd Company, or in the
distribution of the assets of the Company, shallcbaferred by any such
aliquot part of stock as would not if existing ihases have conferred such
privileges or advantages. No such conversion shfédict or prejudice any
preference or other special privileges attachdtéshares so converted. Save
as aforesaid all the provisions herein containeal So far as circumstances
will admit apply to stock as well as to shares.

Increase Reduction and Alteration of Capital

The company in general meeting may from time tcetlmy special resolution
increase the capital by the creation of new shafesich amount as may be
deemed expedient.

The new shares shall be issued upon such prefemateferred rights or
redemption rights or any other special rights, porusuch limitations as the
general meeting resolving upon the creation thesball direct, and failing
such direction, as shall be resolved by the Dimscto

(@) The shareholders shall not have any preempigbn- over future
allotments of shares in the Company.

(b) The Company will avoid private placements ofargls, securities
convertible to shares or options for purchasingesh&o a shareholder
holding 5% or more of the allotted share capitathé Company will
want to allot shares as aforesaid the CompanyhawMe to allot such
rights to all shareholders. In case of allotment riglhts to all
shareholders the Company will be able to allot ehaor other
securities of one type only or to allot other sdmg of the same kind
held by the shareholders or convertible for the sgie.

The aforesaid will not prevail on the allotmentsbfares or securities
convertible for shares against consideration iretssand it shall also
not prevail on an offer to the public, includingetiCompany's
employees, to purchase shares under a prospectus.
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Except so far as otherwise provided by the conaltiof issue or by these
Regulations any capital raised by the creation efvnshares shall be
considered part of the present capital and shakuigect to the provisions
herein contained with reference to the payment afscand instalments
transfer and transmission forfeiture lien surreratet otherwise.

The company may from time to time by special retsmfureduce its capital by
paying off capital or cancelling capital which Heeen lost or is unrepresented
by available assets or reducing the liability oe finares or otherwise as may
seem expedient or reduce any capital redempti@rvesund and capital may
be paid off upon the footing that it may be callgdagain or otherwise. The
company may also by special resolution subdivideomsolidate its shares or
any of them into shares of smaller or larger amauntancel any shares not
taken or agreed to be taken by any person.

If at any time the share capital is divided intffedent classes of shares, the
rights attached to the shares of any class (urddsswise provided by the
terms of issue of the shares of that class), maywdréeed, modified or
abrogated with the consent in writing of the hoddef all the issued shares of
that class, or with the sanction of an ExtraordinResolution passed at a
separate General Meeting of the holders of theeshafrthe class.

To every such separate General Meeting the prossiof these Articles
relating to General Meeting shall apply mutatis amdis but so that the
necessary quorum shall be two persons at leasingolat representing by
proxy not less than one-third of the issued shafdisat class.

Borrowing Powers

(@) The Directors may from time to time at thegatetion raise or borrow
any sums of money for the purpose of the Compang, ssecure the
repayment thereof and of any other moneys forithe being owed by
the Company in such manner and upon such termsantitions in all
respects as they think fit.

(b)  The Directors may whenever they think fit, giygarantees, securities
and bonds of any class whatsoever which, in theiopi of the
Directors, is conducive to the interests of the @any, and they may
issue debentures, debenture stock, promissory naes bills of
exchange, capital notes and deposit certificatemngfclass, securities
of any class convertible into other securities afy aclass, and
mortgage, and change the undertaking and/or théewdropart of the
property of the Company, both present and futurelfding its
uncalled capital for the time being and its called unpaid capital),
whether by way of a floating charge or a specifiarge.

Debenture Reqister

The register of any debentures or debenture stbdkeocompany may be
closed during such time as the Directors thinknéit exceeding in the whole
thirty days in each year.
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General Meeting

(@) The statutory general meeting of the comparmyl $le held within the
period required by Section 62 of the Companies iamie.

(b) General Meetings shall be held once in everyr y such time (not
being more than fifteen months after the date ef lst preceding
meeting) and place as may be prescribed by the @oym general
meeting or if no time or place is so prescribeduah time and place as
may be determined by the Directors.

(c) The above-mentioned general meetings shall &léedc "Ordinary
General Meetings" and all other meetings of the mamy shall be
called "Extra-ordinary general meetings".

The Directors may whenever they think fit, convameextraordinary general
meeting, and the Directors shall, on the requisitd members in accordance
with the Companies Ordinance, forthwith proceeddovene an extraordinary
General Meeting.

Proceedings at General Meetings

Fourteen days' notice, or, in the event of Spdedolution, Twenty-one days'
notice at the least, exclusive of the day on whioh notice is served but
inclusive of the day for which notice is given sipgog the place the day and
the hour of meeting and in case of special busitlfesgeneral nature of that
business shall be given in manner hereinafter meeati or in such other
manner if any as may be prescribed by the companyeneral meeting to
such persons as are under the regulations of tmpawy entitled to receive
such notices from the company but the non-receipthe notice by any

member shall not invalidate the proceedings atgameral meeting. It shall be
unnecessary to give notice of a general meetingdwertising the same in a
newspaper, this subject to the provisions of Aetitl5.

The business of an ordinary general meeting shatblreceive and consider
the revenue accounts the profits and loss accanbélance sheet and the
documents required by law to be annexed theretadimgy the reports of the

Directors and of the Auditors to elect Directorghie place of those retiring by
rotation and to fix their remuneration to appoinidiors for the year ensuing

and to fix their remuneration to declare a dividemdl to transact any other
business which under these Regulations ought twapsacted at an ordinary
general meeting. All other business transacted airdinary general meeting

and all business transacted at an extraordinaryergemmeeting shall be

deemed special.

No business shall be transacted at any generalingestless a quorum of
members is present at the time when the meetingepds to business. Save as
herein otherwise provided a quorum shall be formwben there are present
personally or by proxy three members holding betwitbem at least one third
of the voting power of the Company.
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If within half an hour from the time appointed fine meeting a quorum is not
present the meeting shall stand adjourned to thee sty in next week at the
same time and place and if at the adjourned meetiggorum is not present
within half an hour from the time appointed for tiveeeting two members
present personally or by proxy shall be a quorum.

Such adjourned meeting shall not consider any matteer than matters that
were on the agenda of the adjourned meeting of wtiie adjournment took
place.

The Chairman if any of the Board of Directors oy ather person nominated
for the purpose by the Board of Directors, shadispte as Chairman at every
general meeting of the company. If there is no sGblirman or if at any

meeting he is not present within fifteen minuteerathe time appointed for

holding the meeting or is unwilling to act as Chan the members present
shall choose some one of their number to be Chairma

The Chairman may with the consent of any meetingvlath a quorum is
present and shall if so directed by the meetingwadj the meeting from time
to time and from place to place but no businesdl $lsatransacted at any
adjourned meeting other than the business lefnighfed at the meeting from
which the adjournment took place. When a meetingd®urned for thirty
days or more notice of the adjourned meeting dteljiven as in the case of
an original meeting. Save as aforesaid it shall betecessary to give any
notice of an adjournment or of the business tordesacted at an adjourned
meeting.

At any general meeting a resolution put to the \afteghe meeting shall be
decided on a show of hands unless a poll is befomn the declaration of the
result of the show of hands demanded by one or mmebers present in
person or by proxy, and unless a poll is so denthradeleclaration by the
Chairman that a resolution has on a show of hamds lzarried or carried
unanimously or by a particular majority or lost aad entry to that effect in
the book of the proceedings of the company shalktdreclusive evidence of
the fact without proof of the number or proportiohthe votes recorded in
favour of or against that resolution.

If a poll is duly demanded it shall be taken infsusanner as the Chairman
directs and the results of the poll shall be deetoelde the resolution of the
meeting at which the poll was demanded.

In case of any dispute as to the admission or tiejeof a vote, the chairman
shall determine the same and such determinatiore nmagood faith shall be
final and conclusive.

In the case of an equality of votes whether oncavsbif hands or on a poll the
Chairman of the meeting at which the show of haaéles place or at which
the poll is demanded shall be entitled second stirgavote.
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A poll demanded on the election of a Chairman or aomuestion of
adjournment shall be taken forthwith. A poll demasan any other question
shall be taken at such time as the Chairman ofntbeting directs.

Votes of Members

Subject to any special conditions as to votingtsghith which shares may be
issued or held for the time being, every membesgein person or by proxy
shall have on a show of hands one vote, and ofl ayeEry member present in
person or by proxy, shall have one vote for ea@resheld by him, subject to
the provisions as hereinafter provided.

(@)

(b)

(@)

(b)

(@)

(b)

Any person entitled under the transmission sdato transfer any
shares may vote at any general meeting in respectdf in the same
manner as if he were the registered holder of shelnes provided that
not less than forty-eight hours before the timéatiing the meeting at
which he proposes to vote he shall satisfy theddars of his rights to
transfer such shares or the Directors shall hageiqusly admitted his
right to vote at such meeting in respect thereof.

A member of unsound mind or in respect of whammorder has been
made by any court having jurisdiction in lunacy nvaye whether on a
show of hands or on a poll by his committee curdimnis or other
person in the nature of a committee or curator appointed by that
Court and such committee curator bonis or othesgremay on a poll
vote by proxy.

Where there are joint registered holders of streres any one of such
persons may vote at any meeting either personallpyoproxy in
respect of such shares as if he were solely eshtitlereto and if more
than one of such joint holders be present at angtinge personally or
by proxy that one of the said persons whose naamastfirst in the
register in respect of such shares shall alonentideel to vote in
respect thereof.

Several executors or administrators of a destkasember or any other
persons entitled under the transmission clauseattsfer any shares
shall for the purpose of this clause be deemed fmiders.

The instrument appointing a proxy shall be inting signed by the
appointor or his attorney or if such appointor isoaporation under its
common seal or the hand of its attorney.

The instrument appointing a proxy and the pouwfeattorney (if any)
under which it is signed or a notarially certifiedpy thereof shall be
deposited at the Office not less than forty-eigbtils before the time
for holding the meeting or adjourned meeting (&sdhse may be) for
which the proxy is given.
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A vote given in accordance with the terms of artrureent of proxy shall be

valid notwithstanding the previous death of thengipal or revocation of the

proxy or the transfer of the share in respect oicvithe vote is given unless
an intimation in writing of the death revocation taansfer (authenticated to
the satisfaction of the Directors) shall have besreived at the Office at least
one hour before the meeting, provided that the i@fan of the meeting may
also accept during the meeting a notice of revonaifihe deems it expedient
in view of the reasons causing the delay in sersungh notice.

An instrument appointing a proxy may be in the daling form or in any
other form which the Directors shall approve.
Company, Limited.

"l of being a member
of the Company, Limited, hereby

appoint

of as my proxy to vote for me

and on my behalf at the (ordinary or extraordinary
as the case may be) general meeting of the Company

to be held on the day of
and at any adjournment thereof."
Signed this day of "

No member shall be entitled to be present or veoteany question either
personally or by proxy at any general meeting octented in a quorum in
respect of any share on which any call or other ssnpayable to the
Company.

Any corporation which is a member of the compmay by resolution of its
Directors or other governing body authorise sudisqe as it thinks f1t to act
as its representative at any meeting of the compawy any class of members
of the company and the person so authorised shadintitled to exerciso the
same powers on behalf of the corporation which épresents as that
corporation could exercise if it were an individnamber of the company.

Directors

(@) The number of the Directors shall notdss than three nor more than
ninretwelve

(b) The Directors shall have power at any time &odh time to time to
appoint any person as a Director either to fileaual vacancy or as an
addition to the board but so that the total nunddddirectors shall not
at any time exceed the maximum number fixed ase@bbmy Director
so appointed shall hold office only until the nextdinary general
meeting of the company in which D1rectors are teleeted and shall
then be eligible for re-election.

The remuneration of the Directors shall frametto time be determined by
the company in general meeting.
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The continuing Directors may act notwithstagdany vacancy in their body
as long as there remains a majority of their totainber and not less than
three. If the number of Directors in office shdllaay time be reduced to less
than the above mentioned minimum, they shall cometito constitute the board
of directors of the Company with full power to ast Directors. However, they
will diligently take the necessary steps to convargeneral meeting at which
all Directors shall retire and a new Board of Diogs elected in accordance
with Article 72.

The office of a Directors shall ipso factovaeated: -

(@)

(b)

()

(d)
(e)
(f)

(@)

If without the sanction of a general meetiegaecepts any other office
or place of profit under the company except thatlahaging Director
Secretary Trustee or Receiver under or in respieahyp mortgage or
charge or other property of the company:

If he without being authorised by a generaktimg accepts any office
in any other Insurance Company in Israel: this, jettbto the
provisions of Article 71 (b).

If he become bankrupt or suspend payment onpooind with his
creditors:

If he be found lunatic or become of unsounddni
If by notice in writing to the Company he gss his office:
Upon his death.

No Director shall be disqualified by @asf his office as Director
from contracting with the company either as vengarchaser or
otherwise nor shall any such contract or any cohtoa arrangement
entered into by or on behalf of the company in \Wwrday Director shall
be in any way interested be avoided nor shall angedr so
contracting or being so interested be liable tooant to the company
for any profit realised by any such contract omagement by reason
only of such Director holding that office or of tffiduciary relations
thereby established but it is declared that thareatf his interest must
be disclosed by him at the meeting of the Directarswhich the
contract or arrangement is first taken into consitlen if his interest
then exists or in any other case at the first mgatf the Directors after
the acquisition of his interest and that no Direcshall be a Director,
vote in respect of any contract or arrangement hiclv he is so
interested as aforesaid and if he do vote his sb#&dl not be counted
but this prohibition shall not apply to any contrédy or on behalf of
the company to give to the Directors or any of themy security by
way of indemnity and it may at any time or times saspended or
relaxed to any extent by a general meeting. A génaotice that a
Director is a member of any specified firm or compand is to be
regarded as interested in all transactions with finen or company
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shall be a sufficient disclosure under this claase regards such
Director and the said transactions and after secteial notice it shall
not be necessary for such Director to give a spewé#ice of any
particular transaction with that firm or company.

(b) A Director of this company may be or becomBigector of any other
company in which this company may be interested slsareholder or
otherwise and no such Director shall be accountleny benefits
received as Director or member of any such company.

Election and Retirement of Directors

The Directors shall be elected every other,y@aan ordinary resolution to be
adopted in the Annual General Meeting of the Conggarbe held that year.

Directors whose period of office has expired shalkligible for re-election.

The company may by special resolution remowg Birector before the
expiration of his period of office and may by orain resolution appoint
another person in his stead.

Such Director shall hold office until the followirgeneral meeting in which
Directors are to be elected, and will be eligildere-election.

If for any reason the annual general meetangemot elected new directors,
the directors will remain in office until new ditecs are elected by an annual
general meeting of the Company.

Each director shall have the power to appbyna written notice to the Board,
one or more persons to be his alternate Direct@iactors and may remove
such alternate Director and appoint another DireBtoDirectors.

Such alternate Director shall have all the rightsl powers in respect of
participation in the meetlngs of the Board, rigifitsggnature etc. as the
Director appointing him. An alternate Director dhpko facto cease to be an
alternate Director if his appointer ceases to I#ractor. The appointment of
an alternate Director is subject to the approvahefBoard.

Managing Directors

The Directors may from time to time appoinear more to be Managing
Director or Managing Directors of the Company eitf@ a fixed term or

without any limitation as to period and may frorméi to time (subject to the
provisions of any contract between him or them tnedCompany) remove or
dismiss him or them from office and appoint anotbeeothers in his or their
place or places.

A Managing Director shall subject to the psiamns of any contract between
him and the Company, be subject to the same pomssas to resignation and
removal as the other Directors of the Company, i@ ceases to hold the
office of Director from any cause he shall ipsotéa@nd immediately cease to
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be a Managing Director, provided that the Directsinall have the power to
appoint him to such other office as they may deiem f

The Directors may from time to time entrustt@ confer upon a Managing
Director for the time being such of the powers edsable under these Articles
by the Directors as they may think fit and may eorguch powers for such
time and to be exercised for such objects and pegpa@and upon such terms
and conditions and with such restrictions as ti@yktexpedient, and they

may confer such powers either collaterally witht@ithe exclusion of and in

substitution for all or any of the powers of thedaiors in that behalf and may
from time to time revoke, withdraw, alter or vatiya any of such powers.

The remuneration of a Managing Director shallbject to any contract
between him and the Company, be fixed by the Darescand may be by way
of salary or commission or on participation in br by all or any of these
modes. Notwithstanding the provisions of these ches this right of the
Directors is not transferable.

Proceeding of Directors

€)) The Directors shall meet together fordkspatch of business at such
intervals and on such stated days as they mayndiei and may
adjourn and otherwise regulate their meetings andegedings as they
may think fit.

(b) The Chairman or any two Directors may by retic writing to the
Secretary require a board meeting to be convenddttereupon the
Secretary shall convene the same and state inotieerthe purpose for
which the same is convened.

(c) The Directors may determine the quorum necgdsa the transaction
of business but until otherwise determined two Eiwes shall form the
guorum for a board meeting.

Questions arising at any meeting shall bed#ecby a majority of votes and in
case of an equality of votes the Chairman of thetimg shall have s second or
casting vote.

(@) At the earliest convenient board meéefitigwing the ordinary general
meeting in which Directors have been elected, theedbbrs shall
appoint one of their number to be Chairman wholghaside at all
meetings at which he is present.

(b) If at any meeting of the Directors the Chaimize not present at the
time appointed for the meeting, the Directors thegsent shall choose
one of themselves to take the chair at that meeting

(© Every Chairman of the Directors shall be Cimain of the company.

(d) The Directors may at any time remove the Ghair from office.



82.

83.

84.

85.

86.

87.

-18 -

(e) In the event of a vacancy arising at any timthe office of Chairman
the Directors may appoint any other Director toQleirman in his
place.

() In the event of no appointment to the offideGhairman being made
each Director shall in rotation take the chair gmdside at the
meetings of the Directors.

A meeting of the Directors for the time bemgwhich a quorum is present
shall be competent to exercise all or any of théhaities powers and

discretions for the time being vested in or exetfgis by the Directors by or
under the regulations of the company.

€)) The Directors may appoint committees isting of such members or
member of their body as they think fit and deledatsuch committees
any of their powers. Any committee so formed siralhe exercise of
the powers so delegated conform to any regulatietsmay from time
to time be imposed on it by the Directors.

(b) The Directors may fill up any vacancy in a coittee occasioned by
death resignation or otherwise and may at any @dweto the number
of members of a committee or remove any membercofamittee.

The meetings and proceedings of any such ctisenconsisting of two or
more members shall be governed by the provisiongirhecontained for
regulating the meetings and proceedings of theciirs, so far as the same
are applicable thereto and are not superseded Yoyegulations made by the
Directors under the last preceding clause.

All acts done at any meeting of the Directoref a committee of Directors or
by any person acting as a Director or under thieaaity of the Directors shall,
notwithstanding that it shall afterwards be disecedethat there was some
defect in the appointment of such Directors or @ess acting as aforesaid, or
that they or any of them were disqualified be dglvas if every such person
had been duly appointed and qualified.

If any Director being willing shall be callegpon to perform extra services or
to make any special exertions in going or residibhgpad or otherwise for any
of the purposes of the company, the company maymenate such Director

either by a fixed sum or otherwise, as may De datexd by the Directors,

and any such remuneration shall be in additiorheoremuneration provided
for in Clause 68.

Minutes

(@) The Directors shall cause minutes tortiered in proper books of the
names of the Directors present at each board onutbee of Directors
and of all proceedings of boards of Directors ahdcanmittees of
Directors and of general meetings of the members.
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(b) Those minutes if appearing to be signed byGhairman of the board
committee or general meeting (as the case may b&f the next
succeeding board committee or general meeting ddemce of the
matters therein stated.

Powers of Directors

The management of the business of the compgaajl be vested in the

Directors and the Directors in addition to the pmvand authorities by these
regulations expressly conferred upon them may eel such powers and
do all such acts and things, as may be exerciserog by the company and
as are not hereby or by statute directed or reduode exercised or done by
the company in general meeting but subject neviedbeo the provisions of

the statutes and of these regulations and to agulatons from time to time

made by the company in general meeting, provided mio such regulation

shall invalidate any prior act of the Directors ahiwould have been valid if

such regulation had not been made.

Without prejudice to the general powers caeféby the last preceding clause
and so as not in any way to limited or restrictstn@owers and without
prejudice to the other powers conferred by thegpilagions it is hereby
expressly declared that the Directors shall haegdhowing powers that is to
say power : -

€)) To appoint and at their discretion, removesaspend such managers,
secretaries, actuaries, physicians, surgeons,iteadicofficers, clerks,
agents and servants for permanent temporary oradgecvices as they
may, from time to time, think fit and to determitigeir duties and
powers and fix their salaries or emoluments anadhtgtiaem or their
widows or children pensions of compensation oregient or partial
retirement, and to require security in such instaremd to such amount
as they think fit and, subject to the provisionslaf and of these
Articles, to delegate to any person so appointed @inthe powers,
authorities and discretion's for the time beingtegan the Directors
and to annul or vary any such delegation;

(b) To accept from any member on such terms amdittons as shall be
agreed a surrender of his shares or any part thereo

(© To institute, conduct, defend, compound or ndlom any legal
proceedings by and against the company or its esffior otherwise
concerning the affairs of the company, and alscotnpound and allow
time for payment or satisfaction of any debts duarid of any claims
or demands by or against the company;

(d) To make and give receipts releases and otiseharges for money
payable to the company and for the claims and ddmaf the
company;

(e) To give to any officer or other person empbby®/ the company a
commission on the profits of any particular branocltlass of business
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of the company and such commission shall be treasegart of the
working expenses of the company;

() To enter into all such negotiations and cort8aand rescind and vary
all such contracts and execute and do all such éetgls and things, in
the name and on behalf of the company, as they owmsider
expedient for or in relation to any of the mattafsresaid or otherwise
for the purposes of the company;

(9) to establish any special or other reserve $uanttl to maintain increase
or diminish any existing reserve funds on such $eend to such
amount as they may think fit.

The Seal

The seal shall not be affixed to any instrutmetcept by the authority of a
resolution of the directors, and the signaturesany person or persons
appointed from time to time by the directors foattpurpose either generally
or for a particular occasion, together with a rubbamp shall bind the
Company.

Reserve

The Directors may before recommending anydeivil set aside out of the
profits of the Company such sums as they think @r@s a reserve fund to
meet contingencies or for equalizing dividend amdsuch other purposes as
the Directors shall in their absolute discretiomikhconducive to the interests
of the company and may invest the several sumses@msde upon such
investments, other than shares of the Companyegsmay think fit, and from
time to time deal with and vary such investments dispose of all or any part
thereof for the benefit of the Company and mayd#vihe reserve fund into
such special funds as they think fit and employ rédserve fund or any part
thereof in the business of the Company and thdtowit being bound to keep
the same separate from the other assets.

Dividends on Shares

The profits of the Company, subject to anjtsgconferred on other classes of
shares for the time being issued, shall be divesdrhongst the holders of the
ordinary shares of 1 New lIsraeli Shekel each, opertion to the amount of
capltal paid up or credited as paid up on the nahvalue of the shares held
by them respectively on such date as the Directectaring the dividend may
determine.

All dividends shall be apportioned and paid proipoately to the amounts
paid or credited as paid on the nominal value efghares during any portion
or portions of the period in respect of which theidend is paid, but if any
share is allotted on other terms, these provisgiradl be superseded by such
other terms.
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TheDirectorsmay declare a dividend to be paithe Members according to
their rights and interests in the profits and mayHe time for payment.

canceled.

No dividend shall be payable except out ofgtadits of the company and no
dividend shall carry interests as against the camppa

The Directors declaring a dividend may resdivat such dividend be paid
wholly or in part by the distribution of specifissets and in particular of paid-
up shares. Debentures or debenture stock of anypawmynor in any one or
more of such ways.

The Directorsmay resolve that any moneys, stments or other assets
forming part of the undivided profits of the Comgastanding to the credit of
the reserve fund or in the hands of the Companyaaadable for dividend or
representing premiums received on the issue ofeshand standing to the
credit of the share premium account be capitalgsetidistributed among such
of the shareholders as would be entitled to recthieesame if distributed by
way of dividend and in the same proportions onftdming that they become
entitled thereto as capital and that all or anyt paisuch capitalised fund be
applied on behalf of such shareholders in payinghupll - either at par or at
such premium as the resolution may provide - anissued shares or
debentures or debenture stock of the Company whidil be distributed
accordingly - or in or towards payment of the utezhliability on any issued
shares or debentures or debenture stock and tblatdsstribution or payment
shall be accepted by such shareholders in fulsfsation of their interest in
the said capitalised sum.

The shares to be distributed as bonus - shardéisbeviof the same class or
classes as the shares accommodating their holdectobonus - shares.

The General Meeting declaring the distributddfonus shares may, upon the
recommendation of the Directors direct that the Gany shall set aside to a
special fund formed for the distribution of bonilmes in the future such an
amount as its capitalisation shall suffice to altotany person who shall then
for any reason have the right to purchase sharéseiiCompany (including a
right exercisable only on a later date), bonuseshar such nominal amount as
would have been due to him if he had exercisedritji@ to purchase the
shares before the date determining the right teivecdhe bonus shares (herein
called "the Determining Date") at the price of tight prevailing for the time
being. For the purpose of determining the nomirsdlie of the bonus shares
which would have been due to the holder of thetraghaforesaid, any amount
set aside to the said special fund in respect @fipus distributions of bonus
shares, shall be deemed as if already capitalisédpplies in allotting shares
conferring upon the holders of the right to acquinares in the Company, the
right to bonus shares. If the holder of the sagtitrshall, after the determining
date, exercise his right to purchase the sharasypart thereof, the Company
shall, by an appropriate capitalisation out of $a&l special fund, allot to him
bonus shares in such nominal amount as would hese @ue to him if he had,
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before the determining date, exercised the riglguxchase the shares which
he has in fact purchased.

For the purpose of Article 97 the memberstledtiin respect of any share
warrants to the benefit of any such capitalisadsraforesaid shall be deemed
to be the persons ascertained in accordance watlpribvisions of this Article
and the following shall have effect with regardhe allotment and issue upon
any such capitalisation of any shares or debentaftebutable to the shares
comprised in any share warrants : -

@ The Directors may allot and issue to nominees nominee to be
appointed by them for the purpose all shares oemteioes which may
be attributable to the shares comprised in anyesharrants and may
confer upon any such nominees or nominee powemay give them
or him directions, with regard to the realisatioh amy shares or
debentures so allotted for the purpose of faaiitatdistribution or
otherwise as the Directors may deem expedientaagduch allotment
and issue as aforesaid, shall be deemed to cdessitisfaction to the
persons entitled in respect of share warrantd)edoenefit of any such
capitalisation.

(b) For the purpose of ascertaining the persotifezhin respect of share
warrants to the benefit of any such capitalisatio& Directors shall
publish an advertisement once in at least two Istaidy news - papers,
stating the effect of the Resolution for capitalma and the method of
application of the capitalised sum and specifyimg derial number of a
dividend coupon to be presented, and upon the miasEn of a
coupon of that serial number at the place statetthenadvertisement,
the person presenting and delivering up the sarmaik lsh entitled to the
benefit of the said capitalisation in respect @ #thares comprised in
the share warrant to which such coupon belonged.Oirectors may
further by such advertisement fix a time (not bdewe than six months
after the publication of the advertisement) afténoln any unclaimed
shares or debentures may be sold by the said nemarenominee, and
any person thereafter presenting a coupon of thial seumber so
specified in the advertisement shell be entitlety oo receive the net
proceeds of sale and any interest received in ctsipereof.

(c) The Company and the nominees or nominee dimllentitled to
recognise an absolute right in the person presgnim manner
aforesaid any coupon of the serial number statetienadvertisement
to the benefit of the capitalisation so far asilaitable to the shares
comprised in the share warrant to which such colq@onged, and the
delivery of such coupon shall be a good dischangbé Company and
the nominees for the transfer to the person detigethe same of any
shares or debentures attributable to the sharepresed in such share
warrant or (as the case may be) the payment aie¢hproceeds of sale
thereof.
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For the purpose of giving effect to any re8oh under the preceding articles
of this chapter, the Directors may settle any difiy which may arise in
regard to the distribution as they think expedi@md in particular may issue
fractional certificates and may fix the value fastdbution of any specific
assets and may determine that cash payments €halae to any members
upon the footing of the value so fixed or that fiaes, of less value than IL.
1.- may be disregarded in order to adjust the sigitall parties and may vest
any such cash or specific assets in trustees upom tsusts for the persons
entitled to the dividend or capitalised funds asyrsaem expedient to the
Directors. Where requesite a proper contract sililed in accordance with
Section 93 of the Companies Ordinance and the Direenay appoint any
person to sign such contract on behalf of the pereatitled to the dividend or
capitalised fund and such appointment ahall betfte

The Directors may retain any dividends on White company has a lien and
may apply the same in or towards satisfaction @& ¢tkebts liabilities or
engagements in respect of which the lien exists

The Directors may retain the dividends payalghon shares in respect of
which any person is under the transmission claugélezl to become a
member or which any person under that clause ifezhto transfer until such
person shall become a member in respect of suaiesba shall duly transfer
the same.

In case several persons are registered gasitlhdrolders of any share any one
of such persons may give effectual receipts fodadldends and payments on
account of dividends in respect of such share.

A transfer of shares shall not pass the tmhiny dividend thereon declared to
be payable to members on the register at a datéopeeto the registration of
the transfer.

Unless otherwise directed any dividend magdid by cheque or warrant sent
through the post to the registered address of tamlmer or person entitled or
in case of joint holders to that one of them firaimed in the register in respect
of the joint holding.

Accounts

The Directors shall cause books and accadarits kept in accordance with the
provisions of any applicable law for the time beindorce.

The Directors shall from time to time deterenwhether and to what extent
and at what times and places and under what conditor regulations the

accounts and books of the company or any of theatl §le open to the

inspection of members not being Directors and nonber not being a

Director shall have any right of inspecting anyagt or book or document of
the company except as conferred by law or authdiigethe Directors or by

the company in general meeting.
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Audit

Auditors shall be appointed and their duteggulated in accordance with the
regulations of any applicable law for the time Iggim force.

Notice

A notice may be given by the Company to aeyntoer either personally or by
sending it by post to him to hie registered addassg he has no registered
address in Israel to the address supplied by hithea@ompany for the giving
of notices to him ; where a notice is sent by pesvice of the notice shall be
deemed to be effected by properly addressing pnegpaand posting a letter
containing the notice and delivery shall be deetodthve been effected at the
time at which the letter would be delivered in trdinary course of post, and
in any case, not later than three days from the aaywhich the letter
containing the notice is delivered at the posteeffiprovided that when a
notice is sent abroad, not later than seven days the date as aforesaid.

If a member has no registered address iellstad has not supplied to the
company an address for the giving of notices to &inotice addressed to him
and advertised in a daily newspaper circulatintgiael shall be deemed to be
duly given to him on the day on which the advertisat appears.

A notice may be given by the company to that jholders of a share by giving
notice to the joint holder named first in the régiisn respect of the share.

A notice may be given by the company to thesgns entitled to a share in
consequence of the death or bankruptcy of a mebpbsending it through the
post in a prepaid letter addressed to them by namdéy the title of
representatives of the deceased or trustee of am&rippt or by any like
description at the address if any in Israel suppher the purpose by the
persons claiming to be so entitled or until sucladdress has been so supplied
by giving the notice in any manner in which the samght have been given if
the death or bankruptcy had not occurred.

Notice of every general meeting shall be givesome manner here in before
authorised to : -

€)) Every member of the company except those mesmblkeo having no
registered address within Israel have not supglethe company an
address for the giving of notices to them; and #&iso

(b) Every person entitled to a share in conseqeieoic the death or
bankruptcy of a member who but for his death okbgsicy would be
entitled to receive notice of the meeting;

no other persons shall be entitled to receive aaifggeneral meetings.

Notice to holders of bearer's shares shatluidished in two daily newspapers
circulating in Israel.
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Any notice on behalf of the company or of Bheectors is sufficient if bearing
the name of the Secretary. The signature to anigendd be given by the
company may be written or printed.

Winding Up

Subject to any rights conferred on othersdasof shares for the time being
issued, in the event of winding-up of the Compahg, surplus assets of the
Company available for distribution after paymentadfits liabilities, shall be
distributed among the holders of ordinary Sharesra Israeli Pound each,
and the Ordinary Shares of five Israeli Pounds eatlproportion to the
amounts paid-up or credited as paid-up on the nalnalue of these shares at
the commencement of the winding up.

If the Company shall be wound up, the ligtodanay, with the sanction of an
Extraordinary Resolution, divide among the contidies in specie or kind
any part of the assets of the Company and maytiwéhike sanction vest any
part of the assets of the Company in trustees spoh trusts for the benefit of
the contributories or any of them as the liquidatith the like sanction shall
think fit.

Indemnity

Every Director, Managing Director or officer the Company or any person
(whether an officer of the Company or not) employsdthe Company as
Auditors shall be indemnified out of the funds b&tCompany, against all
liability incurred by him as such Director; ManagirDirector, Officer or
Auditor in defending any proceedings whether cmil criminal in which
judgment is given in his favour or in which he gaitted or in connection
with any application under Section 78 of the Congsi®©rdinance, in which
relief is granted to him by the Court.
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The Phoenix Holdings Ltd.
Voting Paper according to the Companies’ Regulatios (Written Voting and Position
Announcements), 5766-2005
First Part
Company name:
The Phoenix Holdings Ltd. (th&Cbmpany’)

Type of General Assembly, date, time and placé$aronvening:

Special General Assembly of the Company's sharerwlithe Assembly). The
Assembly shall be held on Thursday, January 5, 282137:00 at the Company's offices,
at 53 HaShalom Road, 20loor (the ‘Company's Offices). If the Assembly is
postponed, it shall then convene on Thursday, Jgri®y 2023 at the same place and
time.

The topics on the agenda, for which it is possiblerote via Voting Paper and a

summary of the proposed resolutions:

3.1 Update of the Remuneration Policy for the years 2022023

The main points of the Amendment of the Remunemna®iolicy are as follows:

Section 15 of the Remuneration Policy was updatedway that will allow the
granting of equity compensation for the shares mhmganies held by the
Company, directly or indirectly, for Company's @érs, in addition to the
possibility to grant an equity compensation for @@mpany's shares.

Summary of the proposed resolution:"To Approve the Amendment of the
Remuneration Policy for Company's Officers in thersion attached as
Appendix A to the meeting summons report."”

3.2 Amendment to the Company's AOA

It is hereby proposed to bring to the approvahef@General Meeting a proposal
to update the Company's AOA, the main points ofciwhare as follows: 1.
Amending the section regarding the compositiorhefBOD, so that the BOD
will be comprised of up to maximum 12 directors;The cancellation of the
provision in the Company's AOA regarding the pasigbof issuing bearer
shares which was relevant in the past, during @@ when the Mandatory
Companies Ordinance came into force (before beemaced by the new
Companies Law) and which is not in use.

The version of the AOA in track changes is attachedppendix B to the
meeting summons report
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Summary of the proposed resolution: "Adopt the amendments to the
Company's AOA in accordance with the version of &@A attached as
Appendix B to this meeting summons report.”

The place and time where the full wording of thepgmsed resolutions may be reviewed:

The full wording of the proposed resolutions mayéaewed, concerning the Voting
Paper and the position announcements (if therarareat the Company's Offices, from
Sundays to Thursdays during regular work hourgrior coordination by dialing 03-
7332997, and that, by the time of convening theeAddy. In addition, the Report to
which this Voting Paper is attached, this Votingg®aand the position announcements
(if there are any) as defined in section 88 of @wmmpanies Law, 5759-1999 (the
“Companies Law"“), may be reviewed on the distribution website of 8exurities
Authority at Http://www.magna.isa.gov.il/default.asgfthe ‘Distribution Website”)
and on the website of the Tel Aviv Stock Exchange Http://maya.tase.co.i{the
“Stock Exchange Websit§

The required majority for resolutions on the Assbfstagenda:

The required majority to approve the resolutiorceje in section 3.1 above is a simple
majority of more than fifty percent (50%) of thetes of the shareholders who are
present in the Assembly, who are entitled to voi l@ave voted therein, thus without
considering the abstained votes and provided thatad the following holds true: (a)
the count of majority votes at the General Assembllyinclude the majority of all of
the votes of shareholders who are not the complhareholders of the Company or
have a personal interest in the approval of theatgtb the remuneration policy, and
are participating in the voting; in a count of Wt all such shareholders, abstained
votes shall not be taken into account; or (b) tdtal number of opposing votes from
among the shareholders referred to under parageg@bove shall not exceed the rate
of two percent (2%) of the total voting rights imetCompany.

The majority required to approve the resolutiotetisin section 3.2 above is a simple
majority of more than fifty percent (50%) of thetes of the shareholders present at the
meeting, who are entitled to vote and voted imuityl this without taking into account
the votes of those who abstained.

The Effective Date for determining the shareholdemsittement to participate and vote

in the Assembly:

The effective date for determining the shareholdanstlement to vote in the General
Assembly according to section 182 of the Compalnées and according to Regulation
3 of the Companies’ Regulations (Written Voting &wakition Announcements), 5766-
2005 is Thursday, December 8, 2022 (tBféctive Date).
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7. Validity of the Voting Paper:

The voting paper shall be valid only if the followgi documents are attached to it:

An unlisted shareholder an Ownership Approval as of the Effective Dateif an

Ownership Approval has been submitted to the Compam the Electronic Voting
System up to the Date and Time the System is Lqockedpecified below). A listed
shareholdér- a copy of an I.D., passport or incorporatiortitieate.

The aforementioned Voting Paper, together withdbeuments specified above, shall
be submitted to the Company up to four (4) houisrpo the General Assembly being

convened. In this regard, the “submission dateten€’ is the date and time when the
Voting Paper arrived with its attached documenthéoCompany's Offices.

Alternatively, an unlisted shareholder shall betkat to submit to the Company an
Ownership Approval via the Electronic Voting System to the Date and Time the
System is Locked (i.e., up to six (6) hours priorthe General Assembly being
convened).

A voting paper that has not been submitted accordig to the provisions of this
section shall be invalid

8. The Company's address for the submission of VotP@pers and position
announcements:
The Company’s Offices at 53 HaShalom Road, Givaiag0" floor, Fax: 03-7238831.
9. Voting via the Electronic Voting System:

An unlisted shareholder is also eligible to votednyelectronic Voting Paper that shall
be conveyed to the Company by the electronic vatygiem in accordance with Mark
B of Chapter 7-2 of the Securities Law (tHelectronic Voting Systen” and an
“Electronic Voting Paper’, accordingly). Voting by way of an Electronic \fiog§ Paper
shall be permitted from the end of the Effectivaddand up to six (6) hours prior to the
General Assembly’s convening dat®#te and Time the System is Lockéeql, then
the Electronic Voting System will be closed. Votegistered via the Electronic Voting
System could be changed up to the Date and Tim8ykem is Locked, and could not
be changed after such date.

It should be noted that in accordance with se@@(D) of the Companies Law, should
a shareholder vote in more than one manner, hisgibst recent vote shall count, when

1 Any shareholder who holds shares of the Compaaa \Btock-Exchange member and those shares andexicl
among the shares listed on the shareholders’ registhe Company's name for records.
2 A shareholder who is registered on the Compaslyaseholders’ registry.



10.

11.

12.

13.

14.

15.

-4-
-Convenience Translation Only

The Hebrew immediate report is the binding report-

accordingly, a shareholder’s vote by person orfoxypshall be deemed late to voting
by way of a Voting Paper or an Electronic Votingpa

The deadline for submitting position announcemetdsthe Company by the

shareholders:
Up to ten (10) days prior to the Assembly beingvemed.

The deadline for submitting the BOD's responséntgosition announcement:

Up to five (5) days prior to the Assembly being wemned.

URLSs where the Voting Papers and the position ano@ments could be reviewed:

Distribution Website:http://www.magna.isa.gov.il/default.aspx

The Stock Exchange Websitattp://maya.tase.co.ll

Ownership approval:

An unlisted shareholder is entitled to receive @venership Approval from the stock-
exchange member through whom he/she holds hidiaees, at the branch of the stock-
exchange member or by mail to his/her address/ghe requested it, provided such
request on this matter shall be provided in advaonca specific securities account.
Alternatively, an unlisted shareholder is entitkdinstruct that his/her Ownership
Approval shall be transferred to the Company via Ehectronic Voting System until
the Date and Time the System is Locked (as spddtiiisection 8 above).

An unlisted shareholder is entitled to receive mai, a link to the Voting Paper’s
wording and the position announcements (as willpb®vided) on the Distribution
Website, from the stock-exchange member througtthvhe/she holds his/her shares
in the Company, unless the shareholder has nottii@che/she does not wish to receive
such link or that he/she wishes to receive Votiagd?s by mail while bearing the cost;
the shareholder’s notice in this regard will apydyeceiving position announcements
as well.

In addition, every shareholder is entitled to conhtsttorney Elad Sirkis (via Fax: 03-
7332163 and/or Email: elads1@fnx.co.il) and regeioeno cost, the wording of the
Voting Paper, or, with his/her consent, a linkhe tvording of the Voting Paper on the
Distribution Website, as well as the position anmmments that were submitted to the
Company, if any.

One or more shareholders, who hold shares atthet&% or higher of the total voting
rights in the Company, as well as any other indigidwho holds a similar rate as

mentioned of the total voting rights, which are roging held by a controlling
shareholder in the Company, as defined in sect@® & the Companies Law, is
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entitled, by person or by proxy on his/her behafter the General Assembly is
convened, to review, at the Company's Offices andegular work hours, the Voting

Papers and voting records through the ElectronitingoSystem received by the
Company, as detailed in Regulation 10 of the CongsaRegulations (Written Voting

and Position Announcements), 5781-2015. The Compasgular shares quota that
form 5% of the total voting rights in the Compasy1i2,621,705 of the Company's
regular shares. The Company's regular shares guatdorm 5% of the total voting

rights in the Company, which are not held by a @aling shareholder of the Company
is 8,417,042 of the Company's regular shares.

After the publication of this Voting Paper, theraybe changes to the agenda, including
adding a topic to the agenda, and position announeocts may be published. The
updated agenda and position announcements mayiewes, when published, on the
Company’s reports and on the Distribution Website.

A shareholder’s request according to section 66(Bhe Companies Law to include a
topic on the agenda of the General Assembly sleafiutbmitted to the Company up to
seven (7) days after the Assembly is summone&lfareholder's Requesy). Should
the BOD find that a topic being requested by aetnalder for inclusion on the agenda
is suitable for discussion in the General Assemiblg,Company shall then prepare an
updated agenda and a revised Voting Paper angpublish them no later than seven
(7) days after the deadline for submitting a Shaladr’s Request.

A shareholder shall indicate his/her way of votingoncerning any resolution on the

agenda on the Second Part of this Voting Paper.
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The Phoenix Holdings Ltd. (the “Company”)
Voting Paper according to the Company's Regulation§Written Voting and Position
Announcements), 5766-2005 (the “Regulations”)
Second Part

Company name: The Phoenix Holdings Ltd.(t@B@fhpany’)

The Company's address (for submitting and sendwiihy Papers): The Company’s Offices
at 53 HaShalom Road, Givatayim 2foor. Fax: 03-7238831.

Company reqistration number: 52-001745-0.

The Assembly’s date: Thursday, January 5, 2023 £0.

Type of assembly: Special General Assembly.

The Effective Date: Thursday, December 8, 2022.

Shareholder’s information:

1. Shareholder’s name -

2. [.D. number -

3. If the shareholder does not hold an Israeli I.D. -
Passpomumber -

The country in which it was issued -

Valid through -

4. If the shareholder is a corporation -

Corporation registration number -

Country of Incorporation -
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5. Is the shareholder a stakeholéersenior position holdtor an institutional invests?
Yes / No
(If yes, specify: )

3 A “Stakeholder” as defined in section 1 of theBiies Law, 5728-1968 $ecurities Law’)
4 A "Senior Position Holder" — as defined in sect87(D) of the Securities Law.

5 An “Institutional Investor" - as defined in regtibn 1 of the Oversight Regulations on Financealiges (Provident Funds) (Participation
of an Administrative Company in a General Assemi8y)69-2009, as well as a director of a co-investsia trusteeship fund as defined in

the Co-Investments in Trusteeship Law, 5754-1994.
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Your Vote:

The topic on the agenda

Your Vote®

Are you a
controlling
shareholder
in the
Company or

a

stakeholder

In favor

Against Abstained

Yes

No

Approve the Amendment of the Remuneratjon
Policy for Company's Officers in the versipn
attached as Appendix A to the meeting summons
report.

To adopt the amendments to the Company's AOA
in accordance with the version of the AOA attached
as Appendix B to this meeting summons report|.

For shareholders who hold shares via a Stock-Exchge member (according to section

177(1) of the Companies Law) - this Voting Paper isnly valid with an Ownership

Approval attached to it, except in cases where vatyg is made via the Electronic Voting

System. For shareholders who are registered on tH@ompany's shareholders’ registry -

the Voting Paper is valid with a copy of an I.D./pasport/incorporation certificate attached

to it.

Date: Signature:

6 Not marking any vote shall be deemed an absemtieeon that topic.
7 A shareholder who does not fill in this columrs/Hier vote will not be counted.
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