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Form 2
Regulations 3(a)
and 4(a) and (b)

- Terms appearing in this form shall bear the definitions contained in the Restrictive Trade

- Practices Law, 5748-1988 (hereinafter “the Law” or the “Restrictive Trade Practices Law”) | {Seal  of

cand in the Restrictive Trade Practices Regulations: (General Instructions and Definitions), © the
5761-2001" (hereinafter - the “Regulations”), uriless defined otherwise. Antitrust

. @ Definitions of terms in this form: Authority]

@ “Person filing the Notice of Merger” - including person related to him.

o “Person related to person filing the Notce of Merger” - Person who controls the -
person filing the notice of merger, entity controlled by the person filing the Notice of
Merger and every entity controlled by any of them.

& “Control” —as defined in section 1 of the Law.

@ “Fixm” ~ including person related to the firm.

o “A merger with horizontal aspects” ~ a merger of firms that manufacture, market,

distribute or supply substitute goods as defined in the Regulations (hereinafter also — -
horizontal merger)

& “A merger with vertical aspects” - a merger of fitms that operate on different levels of v
the chain of the manufacture, marketing and sale of goods (hereinafter also ~ vertical

merger)
e “Conglomerate merger” - a merger that does not have a horizontal of vertical aspect.

¢ Section headings in this form are for convenience only and shall not be used in the
interpretation of this form.

INSTRUCTIONS FOR COMPLETION
WHAT IS REQUIRED TO COMPLETE THE FORM?

This notice of merger form contains different requests for information depending on the type of merger for .
which the notice is being filed:

o Ifthe merger transactionhas horizontal aspects, complete Parts A through G, I, K through M.

<

If the merger transaction has vertical aspects, comnplete Patts A through F, Hand I, K throtgh M.

L4

If the merger is conglomerative, complete Parts A through D, J through M.

¢

1f the merger has horizontal and vertical aspects, complete parts relevant to both types of mergers.

One may refer to a prior niotice if it was filed during the last twelve months and if the particulars provided in °
that notice are correct as. of the time of the filing of this notice. Make the reference by completing the
annexed declaration appearing on page 10.

If the merger transaction includes a restrictive arrangement that requires an exemption ~ complete Part N
instead of filing a separate request for an exemptior.

If the information required does not fit the space provided in the form, attach response pages that refer
clearly to the corresponding parts and sections.

! Regulations, 5761, p. 658.
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' A company that cqpcig;étgs bﬁéinegs both in Istael and abmad is referred to section 18 of the Law.

General Information Concerning the Person Filing the Notice of Mekger

IThe atquiring party in the merger
[JThe acquired party in the merger

Filing Person Telephone Number Additional Telephone Nuimber
Starfruit Finco B, V. +44 20 7894 1555 N/A
Street/P.Q. Box House City Zip Code
Number
Hoofweg 52-A Rotterdam 3067 GH
- Street/P.O. Box House City Zip Code
Number
Weizman 4 Tel Aviv 6243904
. Name Position Telephone Number
[ Iris' Achmon, adv. External Attorneys 03-6925961
Fax Number Email Address
03-6966464 achmonighin.co.il
Street/P.0. Box (if different House City Zip Code
nt than above) Number
o Asabove
1. Akzo Nobel N.V.

267014402 271958273 ~ 4360745007

51189-3902453v1
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The Reason for Filing the Notice of Merger

Mark all of the reasons by virtue of which the transaction 16 a “merger of companies” pursuant to section 1 of the Law.

The principle assets of the company are being acquired in the transaction

B ]

The acquiring company is acquiring shares worth more than one-gquarterof the capital value of the issuer in the
transaction

&

More than one-quarter of the voting power in the acquired company is beiing acquired in the transaction

&

The rightto appoint more than one-quarter of the board of directors in the acquired company is being acquired in the
transaction

=

The right to participaté in more than one-quarterof the acquired company’s profils is being avquired i the transaction

Due to anothier transaction, the extent of holdings will pass the level established in the Law

0O 0O

Another reason, specify:

Mark all the reasons set out i section 17(a) of the Law giving rise tothe obligation to file a notice of merger,

0

After the merger, the share of the merging comtpanies, including related persons, will exceed one-half of:

{7} The manufacture of an asset or service
D The saleof an asset or service
D The purchase of an asset or service

D The marketing of an asset or service
Said asset/service is:

The combined sales furnover of the merging companies, during the fiscal year preceding the merger, exceeds the amount
specified i or purstiant to section 17(aj(2). of the Restrictive Trade Practices Law (that amounit is currently 150 million
NIS and the sales turnover of at least two of the merging companies is no less than 10 million NIS)

One of the merging companies (or a petson controlling or controlted by it} is a monopolist as defined in the Restrictive
Trade Practices Law

The name of the monopalist is :

The Merger Transaction

© | Summarize the nature of the business process involved in the merger transaction.

| Providea general picture of the transaction and Hs goals {for example, entering into a new area of operation by acquiring a
| majority/minority holdig in an existing company, acquiring operations that will complement existing opetatlons, expanding operations
in‘a particular markéet, ¢tc)). Also note the ineans of the acquisition {cash, exchange of shares, combination),

51189-3902453v1
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Starfruit Finco B.V., a special acquisition vehicle controlled by Carlyle Partners V.. ., ..ia
Holdings, L.P. (“CP VII”), a fund managed by affiliates of The Carlyle Group (“Carlyle”
(Starfruit, CP VIl and Carlyle ~ together the “Buyer”), intends to acquire sole control of the
Specialty Chemicals Business of Akzo Nobel NV, (“Akzo Nobel SC”) by way of a share
purchase agreement (“SPA”) (the “Proposed Transaction”). The equity to acquire Akzo Nobel
3C will come from CP Vil and other funds managed by affiliates of Carlyle,” and South Light
Investment Pte Ltd, a company managed by GIC Special Investments Pte Ltd. South Light
.| Investment Pte Ltd will hold an indirect minotity interest in. Akzo Nobel SC of approximately
| 14% and will not have any veto rights over strategic business decisions of Akzo Nobel SC.

The Parties signed the SPA on 27 March 2018.

Business and Areas of Activity that are the Subject of the Merger Transaction

Describe briefly the lines of business that are the subject of the merger transaction.

.| You should provide a sununary description of the areas of activity that are being acquired/sold in the framework of the merger, For
example: manufacture and sales of CDs, book publishing, movie production?

t

[ Akzo Nobel SC’s fields of activity: specialty chemieals;

The Buyer is not active in the fields of activity that are the subject of the merger,

. The activity that is the subject of the merger transaction:
The buyer is not active in the fields of activity that are the subject of the merger.

|0 Isconducted in specific geographical areas. The areas are:
O Nationwide

? Final shareholding will depend on financing modalities that will be settled upon closing.

? Partics' fields of activity are not market definitions and shouid not be interpreted as such.
2670144/2 27195823 - 4SUOTA5607
51189-3902453v1
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11D The shareof

the Notice of
. ,Mg‘r‘ger_ixp Ehe/; :

thatare the

subject of the
‘merger.
ttamacﬁon

the person filing

What is the share of the person filing the Notice of Merger in the overall sales, in quantit,
financial terms, in each of the activities that is the subject of the merger transaction.

For example: The shares of the person filing the Notice of Merger and related persons in activitics that vere listed above are: CDs - 20%
{financial), 25% (quantity); book publishing ~18% (fnancial), 15% (quantity); movie production = 80% (financial), 60% (quantity).
Nate alao the basis for the quantitative estimates (market survey, Ceniral Bureati of Statistics data, estimation),

The buyer is not active-in the fields of activity that ave the subject of the merger.

12) Competitors

List the names of the principal competitors of the person filing the Notice of Merger in each of the
activities of the merging company that are the subject of the merger transaction,

The buyer is not active in the Gelds of activity that are the subject of the merger.




| Request for an Exemnption with Respect to Restraints Ancillary to the Mexrger in Lieu of Filing
| & Beparate Requiest for an Exempftion
This part should be completed only by someone whose merger ransaction includes ancillary restraints
This chapter is not applicable to this merger
1. Describe in. short the restrictive arrangements for which an exemption from obtaining
approval of a restrictive arrangement is sought.
(a) If there are any parties to the restrictive arrangement who are not parties to the merger
transaction, provide their names, mailing addresses, websites, details of their contact
persons and relevant telephorie numbers:

(b) The restraints in the arrangement:

{¢) The goods/services to which the arrangement relates:

- (d) The term of the arrangement (including options to extend the term of the atrangement):

2. Describe the nature of the arrangements and the need for them:

3. If the restrictive arrangement was created in writing, attach all docummients establishing the
arrangement,

267014472 -2719582/3 - 4500745007
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Declaration

34). ‘Declaration

Declaration of the person filing the Notice of Merger and obligation to provide correct,
complete and current information:

[ the undersigned, who serves in the position of Management Board Member of the person filing
the Notice of Merger, hereby declare as follows:

1. Dhave been authorized to subimit all required information to the Antitrust Authority in the
framework of a Notice of Merger.

2. No limitation has been imposed on me in providing complete and accurate information as
required in the form of Notice of Merger.

3. All of the information contained in the Notice of Merger is cotrect, complete and current,
including the contents of Part N, above,

4. The documents annexed to the Notice of Merger are correct and complete and do not lack

any material information or exhibit (including transmittal letters and any written or oral
understandings).

%3]

I know that the General Director will use.the information contained in the Notice and in its
exhibits in deciding whether to approve the merger that is the subject of the Notice and 1

know and understand my obligation to provide correct, complete and cutrent information to
the Antitrust Authority.

Starfruit Finco B.V.

Date

Name and Title of Authorized Signatory:

Richard Ivo Larry van Dijk
Management Board Member




Declaration

34} Declaration

Declaration of the person filing the Notice of Merger and obligation to provide correct,
complete and current information:

I'the undersigned, who serves in the position of Management Board Member of the person filing
the Notice of Merger, hereby declare as follows:

1.

2.

I have been authorized to submit all required information to the Antitrust Authority in the
framework of a Notice of Merger.

No limitation has been imposed on me in providing complete and accurate information as
required in the form of Notice of Merger.

All of the information contained in the Notice of Merger is correct, complete and current,
including the contents of Part N, above.

The documents annexed to the Notice of Merger are correct and coniplete and do not tack
any material information or exhibit (including transmittal letters and any written or oral
understandings).

Lknow that the General Director will use the information contained in the Notice and in its
exhibits in deciding whether to approve the merger that is the subject of the Notice and |

know and understand my obligation ta provide correct, complete and current information to
the Antitrust Authority.

Starfruit Finco B.V.

Date Name of the Company
Name and Title of Authorized Signatory:

Andrew Howlett-Bolton

\ Comﬁ ﬁy Sig}\amre
 ——




Akzo Nobel

Form 2

NOTICE OF MERGER Regulations 3(a)

and 4(a) and (b)

Terms appearing in this form shall bear the definitions contained in the Restrictive Trade

Practices Law, 5748-1988 (hereinafter “the Law” or the “Restrictive Trade Practices Law”) [Seal of
and in the Restrictive Trade Practices Regulations (General Instructions and Definitions), the
5761-2001" (hereinafter — the “Regulations”), unless defined otherwise. Antitrust
e  Definitions of terms in this form: Authority]

@ “Person filing the Notice of Merger” — including person related to him.

o “Person related to person filing the Notice of Merger” — Person who controls the
person filing the notice of merger, entity controlled by the person filing the Notice of
Merger and every entity controlled by any of them.

e “Control” - as defined in section 1 of the Law.
e “Firm” - including person related to the firm.

e “A merger with horizontal aspects” = a merger of firms that manufacture, market,
distribute or supply substitute goods as defined in the Regulations (hereinafter also —
horizontal merger)

e “A merger with vertical aspects” — a merger of firms that operate on different levels of
the chain of the manufacture, marketing and sale of goods (hereinafter also — vertical
merger)

e “Conglomerate merger” — a merger that does not have a horizontal or vertical aspect.

e Section headings in this form are for convenience only and shall not be used in the
interpretation of this form.

INSTRUCTIONS FOR COMPLETION
WHAT IS REQUIRED TO COMPLETE THE FORM?

This notice of merger form contains different requests for information depending on the type of merger for
which the notice is being filed:

If the merger transaction has horizontal aspects, complete Parts A through G, I, K through M.

If the merger transaction has vertical aspects, complete Parts A through F, H and I, K through M.

If the merger is conglomerative, complete Parts A through D, J through M.

If the merger has horizontal and vertical aspects, complete parts relevant to both types of mergers.

One may refer to a prior notice if it was filed during the last twelve months and if the particulars provided in
that notice are correct as of the time of the filing of this notice. Make the reference by completing the
annexed declaration appearing on page 10.

If the merger transaction includes a restrictive arrangement that requires an exemption — complete Part N
instead of filing a separate request for an exemption.

If the information required does not fit the space provided in the form, attach response pages that refer
clearly to the corresponding parts and sections.

! Regulations, 5761, p. 658.
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A company that conducts business both in Israel and abroad is referred to section 18 of the Law.

General Information Concerning the Person Filing the Notice of Merger

1)The filing OThe acquiring party in the merger
person is HThe acquired party in the merger
2)Details Filing Person Telephone Number Additional Telephone Number
concerning Alkzo Nobel N.V. +31 88 969 7437 N/A
the fl.lll‘lg (“AI(ZO Nobel”)
PRIeon Street/P.O. Box House City Zip Code
Number
Christian Neefestraat 2 Amsterdam 1077 WW
3) Address for Street/P.O. Box House City Zip Code
delivery of Number
papers Weizman 4 Tel Aviv 6243904
4) Contact Name Position Telephone Number
person on Talya Solomon, adv. External Attorneys 03-6925961
behalf of Iris Achmon, adv.
::rhersnn .ﬁii.ng Fax Number Email Address
(a:t:r(::;f 03-6966464 solomonta@hfn.co.il; achmoni@hfn.co.il
accountant Street/P.O. Box (if different House City Zip Code
or any other than above) Number
erson
il"’illing the Beglre
role)
5) Other
parties to 1. Akzo Nobel N.V.
the merger 2. Starfruit Finco B.V.
transaction

51189-3902545v3
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The Reason for Filing the Notice of Merger

6)The reasons by
virtue of which
the transaction
is a “merger of
companies”

Mark all of the reasons by virtue of which the transaction is a “merger of companies” pursuant to section 1 of the Law.

The principle assets of the company are being acquired in the transaction

X ]

The acquiring company is acquiring shares worth mere than ene-quarter of the capital value of the issuer in the
transaction

X

More than one-quarter of the voting power in the acquired company is being acquired in the transaction

X

The right to appoint more than one-gquarter of the board of directors in the acquired company is being acquired in the
transaction

<

The right to participate in more than one-quarter of the acquired company’s profits is being acquired in the transaction

Due to another transaction, the extent of holdings will pass the level established in the Law

O 4d

Another reason, specify:

7)The reasons
giving rise to
the obligation
to file a “notice
of merger”

Mark all the reasons set out in section 17(a) of the Law giving rise to the obligation to file a notice of merger.

L

After the merger, the share of the merging companies, including related persons, will exceed one-half of:

[[] The manufacture of an asset or service
D The sale of an asset or service

[C] The purchase of an asset or service
[ The marketing of an asset or service

Said asset/service is:

[X]  The combined sales turnover of the merging companies, during the fiscal year preceding the merger, exceeds the amount
specified in or pursuant to section 17(a)(2) of the Restrictive Trade Practices Law (that amount is currently 150 million
NIS and the sales turnover of at least two of the merging companies is no less than 10 million NIS)

[] One of the merging companies {or a person controlling or controlled by it) is a monopolist as defined in the Restrictive
Trade Practices Law
The name of the monopaolist is :

The Merger Transaction

8)Highlights of the
merger
transaction

Summarize the nature of the business process involved in the merger transaction.

Provide a general picture of the transaction and its goals (for example, entering into a new area of eperation by acquiring a majerity/minority holding
in an existing company, acquiring operations that will complement existing operations, expanding operations in a particular market, etc.). Also note
the means of the acquisition (cash, exchange of shares, combination).

Starfruit Finco B.V., a special acquisition vehicle controlled by Carlyle Partners VII Cayman Holdings,
L.P. (“CP VII”), a fund managed by affiliates of The Carlyle Group (“Carlyle”) (Starfruit, CP VII and
Carlyle — together the “Buyer”), intends to acquire sole control of the Specialty Chemicals Business of
Akzo Nobel N.V. (“Akzo Nobel SC”) by way of a share purchase agreement (“SPA”) (the “Proposed
Tramsaction™). The equity to acquire Akzo Nobel SC will come from CP VII and other funds managed
by affiliates of Carlyle,® and South Light Investment Pte I.td, a company managed by GIC Special
Investments Pte Ltd. South Light Investment Pte Ltd will hold an indirect minority interest in Akzo
Nobel SC of approximately 14% and will not have any veto rights over strategic business decisions of
Akzo Nobel SC.

The Parties signed the SPA on 27 March 2018,

2

Final shareholding will depend on financing modalities that will be settled upon closing.

2670144/2 -2719582/3 - 4500745007
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Business and Areas of Activity that are the Subject of the Merger Transaction

9)The business
activity

Describe briefly the lines of business that are the subject of the merger transaction.

You should provide a summary description of the areas of activity that are being acquired/sold in the framework of the merger. For
example: manufacture and sales of CDs, book publishing, movie production.?

Akzo Nobel SC’s areas of activity: specialty chemicals, including surfactants (surface-active
agents), pulp and performance chemicals, polymer chemistry, salt and chlor-alkali products and
ethylene and sulfur derivatives.

10) Location of
the business
activities

The activity that is the subject of the merger transaction:

0 Is conducted in specific geographical areas. The areas are:

Nationwide (worldwide)

11) The share of
the person filing
the Notice of
Merger in the
overall activities
that are the
subject of the
merger
fransaction

What is the share of the person filing the Notice of Merger in the overall sales, in quantity and
financial terms, in each of the activities that is the subject of the merger transaction.

For example: The shares of the person filing the Notice of Merger and related persons in activities that were listed above are: CDs — 20%
(financial), 25% (quantity); book publishing - 18% (financial), 15% (quantity); movie production —80% (financial), 60% (quantity).
Note also the basis for the quantitative estimates (market survey, Central Bureau of Statistics data, estimation).

€8] Salt Specialties — 4%.

(2)  Monochloroacetic Acid —27%.

(3)  Chloromethanes — 36%.

(C))] Surfactants — 8%.

(5)  Personal care polymers — 3%.

(6)  Expandable microspheres 3%

(7)  Colloidal silica — 15%.

(8)  Separation products — 30%

9 Organic peroxides — 34%

(10)  Metal Alkyls and High Purity Metal Organics — 25%
(11)  Ethylene Amines — 20%.

(12)  Chelates and Micronutrients — 26%
(13)  Ethyl Hydroxy Ethyl Cellulose — 12%
(14) Re-dispersible Polymer Powder — 15%
(15)  Sulphur Products — 9%

? Parties' areas of activity are not market definitions and should not be interpreted as such. All market
shares are approximate,

2670144/2 -2719582/3 - 4500745007
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(Market shares refer to the global market, for 2017).

12) Competitors

List the names of the principal competitors of the person filing the Notice of Merger in each of the
activities of the merging company that are the subject of the merger transaction.

(1)
2
()
)
()
(6)

()

(8)
)

(10)

(11)
(12)

(13)
(14)
(15)

Salt Specialties - CNSCL Dow Chemicals, Essa Mexico, K+8 Group, Inovyn.
Monochloroacetic Acid - CABB, Kaifeng Dongda, Shandong Minji, Meridian.
Chloromethanes — KemOne, Olin, Vestolit, Arkema / Bluestar, Mexichem, Inovyn.
Surfactants — BASF, Solvay, Clariant, Evonik, Stepan.

Personal care polymers — BASF, Ashland, Dow Corning, Croda, Solvay.

Expandable microspheres 3M Glass Spheres, Potters Industries, Matsumo, DOngijn
Semichem Company, others,

Colloidal silica — Ecolab, Guangdong Well-Sillicasol, Nissan Chemical Industries, Merck,
W.R. Grace,

Separation products — Daiso, YMC, Phenomenex, Fuji Silisya.

Organic peroxides — Arkema, United Initiators, Pergan, Daoming, AKPA Kimya.
NOF, Chinasun

Metal Alkyls and High Purity Metal Organics —Gulbrandsen, Albemarle/NAA, Lanxess,
Tosoh, Merck, Dow.

Ethylene Amines - BASH, Dow, Delamine, Tosoh, Huntsman, SDLM.

Chelates and Micronutrients — Valgaro, BASF, Tradecorp, Syngenta, JackChem,
LabJael, Ascend.

Ethyl Hydroxy Ethyl Cellulose — Ashland, Dow, Shin-Etsu, Lotte.

Re-dispersible Polymer Powder — Wacker, Dairen, Dow, Synthomer, others.

Sulphur Products — Velzhsky, Ruixing, Baijin Birla, Adiesso.

In bold are competitors that, to the best of Akzo Nobel’s knowledge, have sales into Israel.

51189-3902545v3
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Request for an Exemption with Respect to Restraints Ancillary to the Merger in Lieu of Filing
a Separate Request for an Exemption

This part should be completed only by someone whose merger transaction includes ancillary restraints
This chapter is not applicable to this merger

33) Restrictive
arrange-ments
for which an
exemption is

sought

1. Describe in short the restrictive arrangements for which an exemption from obtaining
approval of a restrictive arrangement is sought.
(a) If there are any parties to the restrictive arrangement who are not parties to the merger
transaction, provide their names, mailing addresses, websites, details of their contact
persons and relevant telephone numbers:

(b) The restraints in the arrangement:

(c) The goods/services to which the arrangement relates:

(d) The term of the arrangement (including options to extend the term of the arrangement):

2. Describe the nature of the arrangements and the need for them:

3. If the restrictive arrangement was created in writing, attach all documents establishing the
arrangement.
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Declaration

34)

Declaration

Declaration of the person filing the Notice of Merger and obligation to provide coirect,
complete and current information:

T the undersigned, who serves in the position of authorized representatives of the person filing
the Notice of Merger, hereby declare as follows:

T,

I have been authorized to submit all required information to the Antitrust Authority in the
framework of a Notice of Merger.

No limitation has been imposed on me in providing complete and accurate information as
required in the form of Notice of Merger.

All of the information contained in the Notice of Merger is correct, complete and current,
including the contents of Part N, above,

The documents annexed to the Notice of Merger are correct and complete and do not lack
any material information or exhibit (including transmittal letters and any written or oral
understandings).

I know that the General Director will use the information contained in the Notice and in its
exhibits in deciding whether to approve the merger that is the subject of the Notice and I
know and understand my obligation to provice correct, complete and current information to
the Antitrust Authority.

Akzo Nobel N.V.

Date Name of the Comp_any

Name and Title of Authorized Signatory:

S. Huyben

Company Signature




Declaration

a4)

Declavation

Declaration of the person filing the Notice of Merger and obligation to provide correct,
complete and current information:

I the undersigned, who serves in the position of authorized representatives of the person filing
the Notice of Merger, hereby declare as follows:

1.

I have been authorized to submit all required information to the Antitrust Authority in the
framework of a Notice of Merger.

No limitation has been imposed on me in providing complete and accurate information as
required in the form of Notice of Merger.

All of the information contained in the Notice of Merger is correct, complete and current,
including the contents of Part N, above,

The documents annexed to the Notice of Merger are correct and complete and do not lack
any material information or exhibit (including transmittal letters and any written or oral
understandings).

[ know that the General Director will use the information contained in the Notice and in its
exhibits in deciding whether to approve the merger that is the subject of the Notice and I
know and understand my obligation to provide correct, complete and current information to
the Antitrust Authority,

Akzo Nobel N.V.

Date Name of the Company

Name and Title of Authorized Signatory:

ALR]. de Vriese O«_)—’R

Company gigna ture
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