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Quantity 2019 2020 Change (%) Millons USD 2019 2020 Change (%)
Israel 279 317 | 14%| Israel 14,680 13,598 (7%)
France 600 489 (19%) France 60,783 39,143 (36%)
Germany 746 616 (17%) Germany 70,958 49,787 (30%)
UK 1,708 1,516 (11%) UK 149,911 120,488 (20%)
Spain 242 166 (31%) Spain 27,504 20,758 (25%)
Switzerland 338 357 6% Switzerland 32,036 25,616 (20%)
Total 3,913 3,461 (12%) Total 355,872 269,391 (24%)
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Deals - Deals - Deals - Deals -
Industry Sectors Deals Israel Switzerland Erance Germany Deals - UK Spain
Technology Software, Computers, Semiconductors 172 107 157 196 401 38
_Crié)gs)umer, Non-cyclical (High Healthcare-Products, Biotechnology, Healthcare-Services, Pharmaceuticals 61 117 89 88 186 19
Cpnsumer, Non-cyclical (Non Food, Commercial Serwces, Agriculture, Household Products/Wares, 40 o5 40 36 134 10
High Tech) Beverages, Cosmetics/Personal Care
Financial Real Est'ate, Insurance, Diversified Finan Serv, REITS, Banks, Investment 20 40 58 168 393 40
Companies
Communications Internet, Telecommunications, Advertising, Media 19 21 34 34 119 14
Transportation, Engineering&Construction, Aerospace/Defense, Electronics,
. Electrical Compo&Equip, Miscellaneous Manufactur, Packaging&Containers,
Industrial Building Materials, Machinery-Diversified, Environmental Control, Metal 15 18 46 43 95 10
Fabricate/Hardware, Machinery-Constr&Mining, Shipbuilding
Entertainment, Retail, Distribution/Wholesale, Auto Manufacturers, Textiles,
Consumer, Cyclical Leisure Time, Auto Parts&Equipment, Home Builders, Storage/Warehousing, 11 13 38 33 114 11
Home Furnishings, Housewares
Basic Materials Chemicals, Mining, Iron/Steel, Forest Products&Paper 0 5 6 5 21 1
Other Energy, Electric, Diversified, Utilities 3 11 21 13 53 23
Total 341 357 489 616 1516 166
Technological markets Industry: .Tec.hnology, Consumer Non-cyclical (High Tech), 259 245 280 318 706 7
Communications
Percentage of total 74% 69% 57% 52% 47% 43%

technological markets

2020 nanan Tvi 2019 nanxT 2ima 2y nooian 2020 nmv (*)
AT IR AT ') 5 A nioa L mwIing NIRZOY 11N PIvn Ninan n1'na Nix? (%)

qwnn EBITDA -n Ix 2020 niw? NIXXINA NINS NIFIPN NAI71100 A'YLITMIX Y7V NINZOY  °
TI171200 NIRPOY 7W NIAA NIYV'YN Y1 7RIYI NIRFZOYVN NINDA ANMXN NNan

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



NINFOY FIYA NI'IINTTNI NINAN




11

7'7ND D' TOIN AYPYA 911 7Y NIYypwa TITY
N2AYUNN DY NITTINNNN

v J']IUP'U:'\'? N1AN [N'N N1"TMN D V3,721 ,MIYnN NAIVYZIR YTIND MYUIRY N'1DN

,70N2 NNV ,N"'Y TIN"T' 2 -3 7w mwa "8 0 T1om nypwin 'oi1a 10
DKW VTN NINANA DY'PYNN

SINAY ZIYA NAI71200 DNAN DNMYXA VI - NN e

N772D0 NI7'Wo? I M7apn nIrRAYR pUTAN NNAN XPA NHLA
.NIN'O1 7NN

N"YYNA NIYPYN YIXA INAN' D' TOINN DYZYUNN 91 XA NILA
VIX'2] NI'NNIM 7y2 y'oavni 'l DA N7 poat  NMIRIwn poutan
NN VN NIvpwn

.NN2N] NYPWNN 210 701 [ |I'7' 50 7w 7710 DID0Y Ty N'N Nivpwn naan e

JTOINN DYPYUAN Q1A 21 NRYTNA NIYA "2 NNAYNAND Y¥ANN ,01Y 7 ANXY7
TV )N DT Y QYRYURN QIa7 D2IYY NIvpwnn iy 79 T DNty NNpna
N'IDNN NOIPN DINA )W N7y ¢ npna .nypwnn npnon 40% v npn%

.18.5% 7w nxiwn? p'nin nxiwn 2 waonnn 10% qon atnin 071w

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved




7'7ND D''TOIN QYWY 912 7YW Nniypwa TITY
N2AYUNN DY NITTINNNN

NIXN? DO'7pY '"TIN'7'D DNWY 2 TRK 7D 0'7010 0" TOINN D'S1aN1 DY71an °

NYPZYUN N2'0INVTIRD N2V NN X7 NIRFZOYN 1Y NIRT NINNYT ,0'77Y " TIN'7'N

I'n NRYTNN NIYA 7w 1ona 1w 0'oin 10 D a7y nyxaw ninan iy
DINM DYPYN 7Y NINZOYA DXNIXN 190N2 [INNXD 1YY DRIYN

N7Ta 78w 0'7ITaN 07011'9N D'9IAN NN PIYD 0'1dn TdNN  N'WUNRY e
NINDNNY NX7X ,]PN ONKXR7 pIunn IRX" X7 DAY 0 K7W KN 'OXN1 L, NWUKRIN
D'OX-UINVO P'TNN7 DO'91IAN W NIA'NNNN 7w2a ,70 DOTIR .7T1an Da7w
78 NNaN2 'on'n OR7N 7V MmMy7 Nnin 7y .0Y yavy |wnl 1y'pY' 0Nav
.D"T'NY NYPYA 11202 GQNNYAYT 1DI0X! DN

nmw2a nivson nixpoy 80 -7 40 'a x'an% a9y n'TOINN DYW'PYNN NO'YD °
INX7Y DY D'TOINN D'9IAN 7Y NIYpWAN NIND DX 7'Tan7 DI nanNnpa
on

D'90N D'"TOIN D'9IA DA LI7NDN NIYPYNnn NNl 1N' 070NN 0'91an ONX °
10N V'UA7 DNMMIapya nd'77 nrivy

1 2 ©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved




13

NI'N7vUNN NN2anN NLVYON

IN |7702 ,NI'M7¥Unn NNAN 7Y¢ Q1'DNa NXLVANN NIMYnNn NN2AN NS °
JDI'0N9D DT L INI7N]

Ayt NN’ vy 7w 80 -0 nnwn 7nn myyvnn 7xw noasnn DN e
D"'pY AN w7 0'7pmn Imd nniwn nnan 1v19in 90 - niawa NN
.0"72u19n M2l

,NMIYN NTRO'NIND YOI M71vn 72950 "awnn ndnY ,0"s%X miw N7 e
DV 1IYYN YUXAX NXIP7 NNn721 AT X ,N019NN 9t T 0N
M'D70 |an NN’ NTONE IN0AN QXN I9'Y  N07ON NIYYWIRNNN
D'NX7 n1Om) oy (2003 -2 noNaa aAEoaIn) 7Y X [1VYBIN ANAONAY
7t -1 (2005 miwa avwn 'waax nandn) vaporT 11 ,(2004 -2 o1y
.(2004 -2 hv'™7wAn 'vaa NDN)

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



NI'N7vUNN NN2anN NLVYON

NN A0S DaN VIXAAY? 'Mav 21 N'DON AYwnna Wik 2014 nawa e
TIX'"''™N 15 2un v 290 1nwa ni'ntwnn nNan 11 Y nola viv'n Nifn
.N"vw

TN 1.9 nnn wyn 77 270N L2V ,N7wUnnn NANAY NNUNN QR 7y e

'MIYAYN 2 72 [91IX2 NON NINIEN NAWNY NTAIVN IXR? .DDvNn V'ATR? v

VINIA7 AN QX MIynwn X A NRNEn DNy D AN '0190 1Tana
.NLI9NN NI'IDN

,N9'N 7N ,TITYN TNl ,N"MIIND A"YYNA ,'7NYNn NNaN D' TV Nihan
19X D'712NN 10 .N2N0N NN MN'YI IR ANIT |'YUN ,DNipn ,77'am
(2014 miwa nwainw Nn11DN7 Anim) n"'Y T8N 15 Tun W TV TINYY

N2NN NIZNINNT NI9'PY L'WINT 1I9'Y DN ,D'AN NRNN' W' Q05N DY N7
[INM71 [IY7aa 719'07 Y07 071" 0'900N T'NN DI 'V AWM NN TIY
.MINIPZN 2WNN ARXIND NIFI9XN NI'70700 NIN'TaN

1 4 ©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



(Distress) onvoO'T NIXj70Y

US 5T7an R MwI1 1INt J1an
430 N1INN 0J'A1R 0171 Bank
01T 110N

Silverstein Properties o'Tiwnn 7101 nnan oy T0* - 19NN DNann
017 |IXV [IXT2 NI NIAAN 7770 NWDIT7 DD0N 7V - 'R INKD
172 7w NRTIEN nvxnn nnivy? 25% 7w nnin qpwnn 1'nna 07K
q7x 131 7y ™y 71an2 n1dwn? 0'odn 7w 77100 onow .nawd 1197
1"n

[Inin 7w | TheMarker

101N NIWAN 71NN'T ND'WNN {777 NN
77w |I"''n 170 NInN IDE-N 20%

1IN 1'NN1 1279 DITWAN 1" NIWNID NXIA77 79NN NNANA NZINND DN AN {771 NNy
2019 INN191 1279 NNIA77 IDE nirann 30% N12n 097 Ngovin 1'NNN 22%-1

15.03.20-1 D09

YDA OAITN Ziva NIRRT NINXTYN 'y 2avn Nioipn

15

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved




NP7 0'0101N 0'90d00 -ESG niypwnla 71T
ESG jp'Rw ninpa n0's0>nn n0'aiaa ESG niypwn

Flows (%/y) ® Non-ESG Funds ® ESG Funds
15%
]Oo/o Avg. flows to ESG funds over entire period

5%

0%

-5% Avg. flows to Non-ESG funds over entire period

-10% 2013 2014 2015 2016 2017 2018 2019 2020

Source: SEPFR, Barclays Research

SNIvNWNn 70% 21-n anna nanTha nidoin (Environmental, Social and Governance) ESG e

TA7n .0%71yn 'fanNa DU NIToINI D' YW NIYRYN 'P'M 20N NYApa v'on WK

NIA'V'MN NIFPOY NN 7w DY NITTIVA ESG NIvpwn ,011Y DMINNA NIYpwnn Niyin'an
.NNANNI N2'0N DY

1 6 ©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



D'DIN1 0'7'95n2 niyxian 2020 nawa nIxpoy -1Y
n'on!

NNl N1t 2172 2018-2020 nrawa EBITDA 7'90n

H2020 naw ®2019 nmiw m2018 mwvw

8.2 -5 7y Ty NN A9N'X NN'TNAL 7w airxnn EBITDA -n 71'9on 2020 miwa
2018 miw% onta 23% ->a1 Tpnwk? ona 34% ->1 v NT VNI . TaA7A

.2021 mawa ni7w7 nox 0D'7'9O5NnaA NN e

17

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



NN NYA NINIXRY NIRRT D'YAT

NIMYONN NIDWUNT 17 0'WU7 ' A'INRE MINIEN N9IZNA NININKY NI T VIXA)
NINAN

' NunNN Nan 7w nnXimnn EBITDA -n n1'nda — Adjusted EBITDA
TNYAI Al ANann NI7'YS nx oy 2020 naw =2ma oxn |INaY
NI2A 7pwn NN WU PR N9 NN2ANN 1AW 9aY7 oXNNA .(NaNIE VoIY)
[IN27 |21 NITIE NIDIENA (NMIT NNANY? axnwal) nnana "yixaY
.NN2NN 7Y DTNYN DNIE?'YO 7V NID7YUN NINIZN 12WNn? DRN

NOIZNA TINN [INN NN DX [INA7 ¢ — Normalized working capital

NI7'Wo 7y NN NIDINK NIRYYNA NIAYNND YN 17NY D'R'YAT NN
N'9¥N MRINNN EBITDA -ni nnann

7Y NI7'WONI 9IV7 OXNND O'XNNAN NPOYN [11AIN 1IN0 [1IN27 — EARN OUT -
'Yy DNI7'YO] D'NIYAYN D'"N'Y [INY N1V NNANT 7Un? .n10nn N1an
EARN -0 N2 .'w7 anxknn 2mni EARN OUT (1n1ain ni' 0'RNN7
DUTYN OMIPYUNn DX A7hnl ,non' 3iM 'y 0'0a%7 x'an OUT
UDON7 [12'0ON NX NIN'NON DAl ,NI0NN NIAN 7Y NIFZOYN NINXINA

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



NN 1AUNN DTMIYUOK AXIX! 'YU'_NN

V-Shaped recession U-Shaped recession n I I n I? " I ':’JU n ] Ij I |_’ n -] an

v NN W17 nMNan%?  ninTm
X V < DNY NN'MYN N"AVIVON
JIYDII DAIT' NIYYNAND

- GDP growth
L-Shaped recession — e

e | 2 AT 721PW7 N1 1T N1aona
Y 7V PIYN 19 711 NNNNN NNAN
NN NIN'79NY NNaN widY? nan

7lYa D'MN'wnl Dxmn 70

Shaped recession-K 22"In2 D'ziwal mipnn

v'nInNn - K-shaped -n w'nan

e IWYIRN' D'9vyAn 770 D NN
" -y X VII' DINND 0'92YN 2A¥NY  TIya

(1ITwr X7)

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved






21

Did'o

niNo INV anirr — 7nnna 'y i niarye v 2020 niwa iy NIXpovn v e
M&A

7¢ N917N2 NIXPZOY VIX'A 119 7V NONIAA NP9IN 7W )1 TA NN DNannn p7n e
M&A

DIV DWINT AN INIYID NINZOYA 2IY N9N'NQ NINNQ) NIr% ona e
PIYQ NINZOYN 7W 11711000 I'SIN NN P7 D'y na'on .NMMivnwn
Ry eI

N7wUNnN 77U N1ann NNON 0N NILZOYN 7IY 7V AI'NT7 Y'OwnN7 DUIYYY NiNan e
.NN92Y NLY9AN D7ANI NAI71200 NINAN 7Y D' TOIN NIY'DYT7 TWpa

NIMYONN NID7UN7 27 0'W7 ¢' n'INKRE NINIEZN NOINA NININI NIZPTA VI
N9IPNN Y

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



= 1
— 3 mvm—
v AT I N

h i M 3 L ==X

- | Y

© ® @

US$5.7bn 700 7un 140 2yn 56,000

Nnio1dn N'9"0 nnNnrTm Tl
(2019) Grant Thornton

©2020 Fahn Kanne & Co. Grant Thornton Israel. All rights reserved



Depth of experience

Our corporate finance team works with clients through all
stages of a transaction or investment, presenting you with
solutions that add value and ensure your shareholder wealth

is maximised.

Working with cur clients has given our team extensive experience In all aspects of corporate
finance, Including:

+ MEA transactlons: on both buy and sell side, private equity transactions, cross-border
transactions, debt refinancing, ASX/AIM listings and capital ralsings.

» Transactlon services: acquisition, vendor, tax and commercial due diligence, operaticnal
deal services, forecast reviews, data room services and pre-lend reviews.

+ Valuatlons: independent valuations and expert reports, purchase price allocations,
disputes and litigation support and tax consolidation.

+ FInanclal modelling: financial model construction and review, project analysis, feasibility

and financing.
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Maturity

Industry
specialisation

Transaction
advisory
sorvices

Emergence

Capital
markets

pLia L |||'|\:||-jl.'.-:lu

Valuations

Growth
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