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8. Non Competition

As long as the respective undertaking Party holds, directly or inderctly, 10% or more of the
issued share capital of Clal Tourism, and/or has the right to appoint a director to Clal
Tourism, and for a period of 2 years after the Undertaking Party holds less then 10% of the
issucd shares capital of Clal Tourism or ceases to have the right to appoint at least one
director to Clal Tourism — the latter of these to occur — each party undertakes as follows:

8.1 Subject to the provision of clause 8.2 bellow, it shail not be engaged, nor in any manner
whatsoever become interested (weather directly or indirectly but excluding an indirect
interest through Subsidiaries which securities are publicly traded) in any business similar
to any matrial business of Clal Tourism Group in the territory of Israel and south Cyprus
(the “Territory”).

8.2 Notwithstanding the aforside:

8.2.1 The commitment of Devimco pursuant to section 8.1 above in the south of
Cyprus shall only relate to the owning, managing, consulting, franchising, or
otherwise engaging in the hotel industry and shall not relate to other tourism
business; and

8.2.2 The commotiment of Devimco pursuant to section 8.1 above shall not apply to
the establishing of a regional Accor reservations and sales office (“Resinter
Accorres”™), fully owned by Devimco and/or Accor Group serving countries out
side the territory; and

823 The commitment of Devimco pursuant to section 8.1 above shall not apply to
“Carlson Wagonlit”, however Accor Group shall make its best effort to appoint
a company in Clal Tourism Group as the exclusive franchisee and/or the
exclusive GSA of “Carlson Wagonlit” in Israel.

8.3 With respect to any Subsidiary or Affilitate of Devimco or Clal [srael which is a public
company traded on any stock exchange (“Publicly Traded Subsidiary”), Devimco and
Clal Israel herby (subject to limitation under the law) declare that it is their policy to enter
into all the businesses in which Clal Tourism and its Subsidiaries are, or shall be in the
future, engaged in the Territory in the field of tuorism, exclusively through Clal Tourism.

8.4 For the removal of doubt, Clal Israel’s above undertakings shall not apply to apartment
hotels managed by Azorim, a Subsidiary of Clal Israel and to tourism services provided
by Clalbo Ltd. (the Clal group employee benefit organization) to its members. Clal Israel
shall not use its best efforts to insure that Clalbo’s tourist services shall remain
substantially the same as those currently provided for, at the date of this agreement, and
that Clalbo collaborates with Clal Tourism, whenever commercially possible.

8.5 Notwithstanding the above, it is specifically agreed tha should the Put Option or the Call
Option be exercised, then the two year non-Competition period shall commence on the
Closing of the transactions regarding the exercise of the Call Option or the Put Option.

5 3833,238372
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