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1. \Vc-&all transter 10 TDBI a total ampunt of WIS '-225(},0(}8,{300'(&6 “Investment
Ampount™) according to the foliowing instatlends| angd according to the wnis
gpecified beluw: '

1.1 NIS 70 miflion (70,_(5@;906} will B¢ injected no Jater than September 2,201,

12, NI 70 million {70,000,000) will be injerted nof Iater than September 2, 2020
subject to seotion’2 bélow. :
.3, 415 76 miltion (70,000,003 will be injected no later than September 2, 2021,

DNINI PN MHRITT NN Y30 N2 POSYT 13 NPR 253 70 AP 1ai Navhnny 7 9wvea qoma 41
NOPN MABNNT HIDD PAAT SW omat 95 nin (e $ANY 993} 31 3T N 2abD AMEANNNGS
: NOPN MIPNNT YIMD 03 FIWT NIDT RNN 31 2T INGY ORIOTN 191N 22 5T N ¥ P2 mMNDIK

7. If we breach our. commitment to transfer any of ihe Tnvestnent Amount as
stipulated in séCtion 2 above, then TDBD will be an aytomstic assignes of all or
parts of the rights we bave to cxgrcise TRSA's commitment including and nat
limited 16 receiving the funding of the Investment Amoynt directly from IRSA.

NIAPAND NP AN (VPN ATV NN DPAP INKD) 21 0T W PIIPT WN (29.8.19) B 11 .42
Jpant

y VAT PAYNT NN MDY YT TR I L PabyT b3 NANANN DN 29.8.2019 DY ,q0N1 .43
3923 PANT MIANNNNL MNTRY THYT DWITIN DMIION AN ST 45N PINT N1 DRNNA
(e marnnn’) 91NN

"3 N2935 YD 9N NOPR YY MIONNNN 2N PHYD

:NOMPN YY M2AYANNN NoN PNY .44

Ig Dolphin Netherlands BY {"’Doiyhin“}
Prom: LR.&A. - tnverdones y chremtzwwms ~{"ERBA"Y,

Rcw

We, the undersigued, IRSA, lwraby sohfirm our commiiment that, if and to the extent

Dolphin requests us to provide it with funds, o wholé or in part, required for Dolphin

to comply with its commitnents and obligations under [t letter of undertaking fo

TOBD dated Angust 29, 2019 atiachiod hrelo ss Appsndiy A (the "Undertaking"), we

ghall ‘provide Trolphin, promptly snd upon Dolphin's |tequest with the required

amounts, o beused by Dolphin in accordance with its bjd of directors resobutions. .
Vi

We confirm we fiave afl required approvals to provide this. commitment and we
acknowledge Drolphing' commitment under section 7 1o the Undertaking.
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Section 1 gbove is bmdmg ond irrovodable, [hbwever [toshall automatically
terminate and this lettor of unzie:_takmg shalt be terminated In any of the following
events with #espect to Bl the installinents whith ave not been transferred o
3B pricr to-any of these events: :

5.1

Without derogating from sections 5.2 pnd 5.3 below, if any insolvericy
proceedings are initiated agaiast IDBEY; whether voiusn:m"y or ngd, and
are 561l ongoing at the date & payment of an installinert is due {"the
Due Date fue Payment™), thet the-instafiment due will he sespended
anet will be wansferred o TDBD only subject to the vancellstion or

termination OF the proveedings withi
Payinent (the “90. Days Perfod™:

termiate in alf respouts and with reg
case - the solvency proceedings we
withiis any such 99 Duy§ Period. Tt/
could also expire and tormisate if durd
of the ather events detailed fnscctions

9% days-of the Dc Date for

his underiaking will expire and

prd o all unpaid installmsnis in
¢ not cancelled or tenninated
s clerified that the uadertaking
g any such 90 Days Period any
5.2 and 5.3 ceour.

52 an insclvcmy Order s granted with respect to TOBD, as defined vonder
section 3 of the Insolvency and Reham jtation Law, 2018,
53 a liquidator, trusive, aditinisiatsr or any other officer of seeh kind

{ench such appointment; wheihier fempd
iwith respect to' IDBI, or sny other siy

is given by the cqtirt
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August 29th 2019

To: DB Development Corporation Lid. {"THBD")
From: Doiphin Netherlands BV ("Dolphin)
Subject: Letter of Legally Binding Commitment o IDBD

We, the undersigned, Dolphin Netherlands BV ("Dolphin") herehy irrevocably

undettake towadrds TDBD as follows:

1.

We shall transfer to IDBD a total amount of NIS 210,000,00
Amount”) according to the following installmeénts dnd acce
specified below: :

1.1. NIS 70 mitlion {70,000,000) will be injectéd no later than

1.2, NIS 70 million (70,000,000) will be imjected no later than
subject to section 2 below.

1.3. NIS 70:millfon (70,000,000 will be injected ng later than

At the time of this letter of commitment there is a diaft of preli
offer from Meitav to finatce "Lapidot" fransaction ,which
complete and make binding ("Meitav Financing"), of if hot ¢
alternative financing with materiality similar terms for the such

0 (the "Investment
rding to the terms
September 2, 2019.

September 2, 2020

Septerber 2, 2021,

minary non-binding
- JDBRD intends o
ompleted, to obtain
purpose.

Ta the everit IDBD will not eventually have the retyuired funds for the completion

of "Lapidot" transaction, IDBD will have the tight to demand y
in advance on account of the second installment stipulated iy
subject to IDBD's audit committee and the hoard's decision t
need does exist.

The Investment Amount shall be provided by way of equity inj

ip to 40 million 11§
_section 1.2 above,
hat such cash flow

ections in retum for

newly issued shares of IDBD, or by way.of subordinated loans according to the

same terms of the existing subordinated loans provided in the
IDBD, .

Far purposes bereof, Dolphin hereby zepresents and ‘warrants

past by Dolphin to

that it has received

an irrevocable comimitment from IRSA Inversiones y Representaciones Sociedad

Andnima ("IRSA"), exereised upos ¢all by Dolphin, in the form attached hereto as

Appendix A ("TRSA's Commitment”). If and to the extent t
comply with its unhdertaking to IDBD as defived in section
Commitment, in whole or in part, then Dolplin commits. to a
means to cauke the fulfillment of IRSA's Commitment, all o1l
IDBD's demand and within 10 days of such demand.

Ietter of legally binding cowmitrent to idbd 30_8_glkh-law. #7670548v1 revise
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Gt with all available
pwing the receipt of
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The provisions of this section shall not derogate from any righ
in such events in accordance with this letter or under the Law
thereto. '

Our undertaking to provide the Tnvestment Afount o any o
Section 1 above is binding and irrevecable, however it
terminafe and this lefter of undertaking shall be terminated i 4
events with respect: to all the: installments which have not
IDBD prior to any of these events: ' Co

5.1

ate still ongoing 4t the date 4 paymient of an insta

Due Date for Payment™), thén the installment dugd

and will be transferred to IDBD only subject to

termination of the procecdings within 90 days of]
Payment (the “90' Days Period”). This undertakis
terminate:in all respects and with regard to all unp

cas¢ the insolveacy proceedings were not cance

within any such 90 Days Period. It. s clarified th
could also expire and terminate if during any such 9
of the other events detailed in sections 5.2 and 5.3 00

5.2
section 3 of the Insglvency and Rekabilitation Law,

53 Ifa .liquidator, trustee, administrator or any other o

{each such appointment, whether temporary or perm

with respect to IDBD, or any other similar insolveng

is givenby the court.

o
. We expect this undertaking to be approve
than August 28, 2019, otherwise thig utidertaking shall antommati
. If we breach owr commitment to. transfer any of the Tnives
stipulated in seetion 2 above, ther IDBD will be an aytomatic
parts of the rights we have to exercise IRSA's commitment

limited fo receiving the funding of the fnvestment Amount diréct]

This letter of commitment and an}? ancil_imy to it and any matter

connected to. it, shall be governed solely and exclusively by Tsr,
dispute arises thereof or connected tor this letter of commitment

exclusively under the jurisdicti on of the relevant Iiraeli court.

'

letter of legally binding commitient to idbd 30_8 pkh-law #7670548v1 revised 2

=3

Without derogating froin sections 5.2 sfid 5.3 below
proceedings are initiated against IDBD, whether v

an Tnsolvency Order is granted with respect to TR

d by IDBD's board of

t available to IDBD
, but are in addition

Fthe installments in
shall automatically
mny of the following
been. transferred to

v, if any insolvency
luntary or not, and
iment is due (“the
will be suspended
the cancellation or
the Due Date for
iz will expire and
aid installments in
led or terminated
at the undertaking
0 Days Period any
cur,

b, as defined under

018,

j’ﬁc_er- of such kind
nent) is appointed

y connected order

directors, ho later
cplly expire.
tient Amount as
ssignee of all or
ncluding and not

1 from TRSA.

%

i

gr dispute arise or
acli law: and any

will be governed




'

e .

9. Nothing it this Proposal should be construed as Dolphin BV's
any demands or claims made by any third party. This Proposal

not confer to any person other than IDBD any rights or ref

3

ferely yours, _
Dolphin Netherlands BY

letter of tegally binding comimitmentto idbd 30_8_gkh-law_#7670548v]1 revised 2

32

acknowledgment of
is not intended-and
nedies hereunder.
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August 29th, 2019

Yo: Dolphin Netherlands BV ("Dolphin") .
Erom: TR.S.A, - Inversiones ¥ Reptesentaciones — {"TRSA™),

Re: Dolphin's undertaking towards IDBD

We, the undersigned, TRSA, hereby confirm our commitment that
Dolphir requests us to provide it with funds, in whale or in patt, 1
to comply with its commitments and obli gations under the lettq
IDBD dated August 29, 2012 attached hereto as Appendix A (the
shall provide Dolphin, promptly and upon Dolphin's request|
amounts, to bé Used by Dolphin in accordance with its board of dix

We confirn we have all required approvals to -provide this o
acknowledge Dolphins' coramitment under section 7 to the Undert;

LR.S.A. - Tnversiones y Representacion

if and to the extent
equired. for Dolphin
t of undertaking to
Lindertaking™), we
with the required
ectors resolutions..

ymimitient and we
iking.

dolphin_s undertaking towards idbd « h2b 30_8_gkh-law_#7670549v] tlean /8182/33
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Aungust 29th 2019

To: IDB Development Corporation Lid. £*TRBD")
From: Dolphin Netherlands BY ("Dolphin®)
Subject: Letter of Legally Binding Commitment to IDBD

We, the undersigned, Dolphin Netherlands BV ("Dolphin™) herel
undertake fowards IDBD as foilows:

1.

¥ irrevacably

We shall transfer to IDBD a.total amount of NIS 210,000,000 (the "Investment
Amount”) ageording to the following installments and according to the terms

gpecified below:

1.1. NIS 70 million (70,000,000) will be injected no later than September 2, 2019,

1.2. NIS 70'million (70,000,000} will be injected no Jater'than
subject to-section 2 below:

September 2, 2020

1.3. NIS 70 miliion '(70.,-000,000) will be injected ng later tl_lan September 2, 2021,

At the time of this letter of commitment there is a draft of preliminary non-binding

offer from Meitav to finance "Lapidot" transaction ,which
complete and make binding ("Meitav Financing®), of if not ¢
alternative. financing with materiality similar termis for the sueh
In the event IDBD will not evestually have the required fundg
of "Lapidot" transaction, TDBD. will have the right to demand 4
in advance on account of the second installment stipulated in

IDBD intends to
ompleted, to obtain
purpose.

for the completion
pto 40 million ILS
section 1.2 above,

subject to IDBD's audit cormmittee and. the board's decision that such cash flow

need does exist.

The Investment Amount shall be provided by way of equity inj
newly issued shares of IDBD, or by way of subordinated loa
same terms of the existing subordinated loans provided in the
IDBD, :

For purposes hercof, Dolphin hereby reptesents and warrants

setions in return fot
18- according to the
past by Dolphin to

fhat it has received

an irrevocable commitment from IRSA. Inversiones y Repiescntaciones Sociedad
Andpima ("IRSA™), exercised upon call by Dolphin, in the form attached hereto as
Appendix A ("IRSA's Commitment"). If and to the extent that Dolphin fails to

comply with its undertaking to IDBD as defined in- section

1 to this Letter of

Commitment, in whole ot in part, then Dolphin commits to act with all available
‘means to cause the fulfillment of IREA's Commitment, all follgwing the receipt of

IDBD's demand dnd within 10 days of such demand.

35
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The provisions of this section shall not derogate from any right available to IDRD
in such events in, accotdance with this letter or under the Law| but are in addition
thereto. -

5. Our undertaking to provide' the Tuvestment Amount or any of the installments in
Section 1 above is binding and irrcvocable, however it shall automatically
terminate and this létter of undértaking shall be terminated in afl_y of the following
events with respect to all the installinents which have not beer transferred to
IDBD prior to any of these 'evéﬁts:

5.1 Without derogating from séctons 5.2'and 5.3 below, if any insolvency
proceedings are initiated against IDBD, Wwhether valuntary or not, and
are still ongoing at the date a payment of an ‘installment is due (“the
Due Date for Payment™), then the insta'ﬂmgnt duie| will be suspended
and will be transferred to IDBD only subject to the cancellation or
termination of the préc’écdin'gs within 90 days of |the Due Date for
Payment (the “90 Days Period”), This undertakiy g will expire and
tenminate in all respects and with regard to all unpaid installments in
case the insolvency procecdings were nof canicelled or terminated
within any such 90 Days Period. It is clarified that the undertaking
could also expire and términate if during any such 90 Days Period any
of the other events detailed in sections 5.2 and 5.3 ocbur.

52 an Insolvency Order is grantsd with respect to IDBI, as defined under
section 3 of the Insolvency and Rehabilitation Law, 2018. .

53 If a liguidator, trustee, administrator or any other officer of such kind
(each such appointment, whether temiparary or permahent) is appointed
with respect to IDBD, or any other similar insolvency connected order
is-given by the court,

6. We expect this undertaking to be approved by IDBD's board of directors, no later
than August 29, 2019, otherwise this undertaking shall automatically expire.

7. If we breach our commitment to transfer any of the Investment Amount as
stipulated in seetion 2 above, *hen IDBD will be an automatic assignee of all or
parts of the rights we have 1o exersise IRSA'S commitrent igcluding and not
limited to receiving the funding of the tivestment Amount directly from IRSA.

8. This letter of commitment and any ancillary to it and any matter of dispute arise or
connected to it, shall be governed solely and exclusively by Isrdeli law and any
dispute arises thereof or cormected to this letter of commitment will be governed
exclusively under the jurisdiction of the relevant lsracli court,

e

letter of legally binding commitment to idbd 30_8'_;gkh-1'aw_#7670548v1 ‘revised 2
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9. Nothing in this Proposal should be constrited as Dolphin BV's
any demands or claims.made by any third party. This Proposal
s zﬂi not confer to any person other that IDBD any rights or re
P i ECEE

mderely yours,
Deolghin Netherlands BV~ ~

letter of l¢gally binding commitment to idbd 30_8_gkh-law #7670548v1 revised .
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acknowledgment of
is not intended and
medies hereunder.
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10.8.2020

pe

IRSA INVERSIONES Y REPRESENTACIONES SOCIED)
(THE “COMPANY")

REPORT ON FORM 6-K

Attached is the English translation of the summary of the letier dated August 30, 2019, file
Comercio de Buenos Aires and the Comisidn Nacional de Valores.

By letter dated August 30, 2019, IRSA Inversiones ¥ Represeniaciones Sociedad Andnim
its Board of Directors has approved the subseription of a commitment with Dolphin N
controlied by our subsidiary Tyrus S.A., to make capital contributions in Dolphin Nether
hundred and ten miilion

September 2019 and September 2621 with IDB Development Corporation Ltd. (“IDBD").

It is made known with reference to Dolphin Netherlands B.V. that said company would con
to the following sch

controlled IDBD subject to the occurrence of certain facts according
immediately; (iiy NIS 70,000,000 to bé contributed intit Sepigmber 2, 2020 and (iii
September 2, 2021. According to the agreement of Dolphin Netherlands B.V. with IDBD

capital contributions resulting in the issuance of new IDBD sharss in favour of the control
of a subordinated loan.

Having corsulted the Audit Committee in the terms of Chapter 111 of the Rules of the N
6.831, it has issued an opinio
of the Sharehiolders in the corpy

article 110 Ine. h) Section IV of the Capital Marke: Law N°2
the iransaction above mentioned. Such opinion is at dispusal

Israeli shekels), according 1o a schedule of commitments made b

hitps i sec.gosArchives/edgar/data/g33267/60

AD ANONIMA

d by the Company with the Bofsa de

a ("IRSA" or the "Company™), reporis that
etherlands B.V., a Dutch company 100%
ands B.V. for up to NIS 210,000,000 (two
¥ Dolphin Netherlands B.V. between

Apromise to make contributions in its 100%
eme: (i) NIS 70,000,000 to be contributed
NI3 70,000,600 to be contributed until
those contributions may be considered as
er company or may be granted in the form

ational Securities Commission, as well as
f without objections to be made regarding
orate headquarters.

1165495419010207/a17-14104_106K.hirn 2/4




10.9.2020

. SIGNATURES

Pursuant to the requirements of the Securities and Exchange acl 67 1934, the registrant hag

behalf by the undersigned, thereunto duly authorized, in the city of Buenos Aires, Argentipa.

IRSA Inversiqnes

By: /8/8atl Zanp|

duly caused this report to be signed on its

y Repfescntaciones Sociedad Anénima

Name: Sanl Zang

Dated: Angust 30, 2019

.41
https:/!www.sec..gbwArchives/edgar/data!933267/€}00

Title: Responsible of relationship with the markets
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To:

IDB development corporation Lid.
(Hereinafter: "the Company™)

Subject: Dolphin Netherland BV ("Dolphin™) Undertaking Dated 29.8.2019

1. Recently we have learned that some

Sincerely,

IRSA Inversiones Y Representaciones Sociedad Anonima

August 7, 2020

of the Company's bondholders are expected

to include in their resolutions proposals agenda, a proposal to make the

outstanding balances of their honds
We would like to draw your attention to the fact that ir|

terms of the undertaking dated 8.29.2019, such measun
that the company expects,

immediately due and payable.

accordance with the

es endanger the cash flow

In preparation for the additional inflow of NIS 70 millibn scheduled for

9.2.2020, we will examine our undertaking taking into
arises from the bondholders conducts and intentions (A
from their opposition to the proposal for strengthen the

pccount the questions that

\S can also be learned
capital structure of the

company that brought before the Company and the bongdholders). Moreover, we

highlight our growing concerns that immediately after {
the bondholders will fum to initiating insolvency proced
Company. -

We find it appropriate to let you know our concerns wit]
notice,

43

he transfer, and unfairly,
>dings against the

h prior reasonable
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PRLOCRING P OFERTIAL
peleteiodibiohbhotidll i

Tor
Dolphin Nethetland Bv
IRSA Inversiones Y Representaciones Seciedad Anonima

: Dolphin Netheilarid BV "'Dolphin™} a
Sociedad Anonima
Following ‘your letters as. of 7.8.2020, r&ae’ﬁved by IDB Devi
("IDB"), we would like to inform you of the following:
L. Asyoware aware, on 29.8.2019, Dolphin has undertakena coml

Commitment") which includes, infer alia, an obligation to inj

1.1 NIS 70-million (70,000,000) no later than September 2, 20
1.2.NIS 70 million (70,000,000) no later than Septerber 2. 20

Furthermore, s..5 of the Commitment siates that ihe above is

However, it shall automatically terminats in any of the: follow

description is-a summary of said 5. 5 of the Commitrment):

2:.1.If any insolvency proceedings are initiated against IDB,

which are still ongoing at the date a payment on an instalin

for Paymeﬂt*‘)’, and have not been casiceled or terminatéd
the Due Daté for Payment.
2.2.If an Insolvency Orderis gran

the Insolvency and Rehabiiitation Law, 2018,

2.3.1f & liquidator, trustee, administrator or any other offiger

appoihtment, Whether-temp'ormy or'permanent) is appointe

3. As of today, the events stipulated in-s. 2 iaboye (and that ;srex

did not.occur.

R

the extent Dolphin reguests IPSA io provide it with: fonds, in wh

Delphin to comply with its Cormitment,

Comnitment (s. 7) failute by Dolphin to fulfil its undertakings under

45

On the same day and back to back to the Conmumitment, IRSA

Augiist 11,2020

elopment Corporation Ltd

mitment towards IDB ("the
ectto IDB:

20,

21.

binding and irrevocable,

ying events (the following

whether ‘voltntary or riot,
ent is due ("the Due Date
withir 90 {ninety) days of

ted with respect to IDB, as defitied under section 3 of

of such kind (each such
d-with respect to DB,

e very clearly defined),

8 -confirmed that, if'and to

gle or in part, required for

it shall provide Dolphiin, promptly and upon Delphin's.
request, with the required VMQunt_sj ("IRSA Undertaking"). Furth

ermore, accordiig to. the
]

e Commitment will resalt




-7

in IDB being' an automatic. assignee .-c}'f“ all it tights unjder_thechmmitment, in¢iuding and not
lirnited 1o [RSA Undertaking, S

5. .The suggestion implied in yout letters; feom whichi it can be inderstood that other events, related
to IDB creditors hut whith do not-fali within the exemptions sti_pjratﬁd ins. 2 above, can affect
the Commitment or IRSA. Un dertaking; cafnhot.and argnotaccepted by IDB: asithey have nomerit,

6. Therefore, failure o make-the Payments stipulated in 5. 1-above due to-other’ events; related. o
DB creditors but W_fgich' do.not faf't'Wftﬁjﬁ'ﬁﬁé exemptions stipulatdd in s, 5 to the Commitment,
will leave IDB with ﬁﬁ other chai'cé-jth'aﬁ fﬂii"uSé all its (p‘dwér and gighis according to the: Jaw to
enforce the Cqmmitm'ent-:as'wéll asIRSA ﬁhdgﬁaking. _

7.. Nothing in what has been jsa'i‘d‘ or ot said Zébpv'e‘ can'be constituted as a waiver of ariy ¢laim or
right IDB has, B B

"28' 46
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H¥1AL

UNLOLKING POYE

To:
Dolphin Netherland BV ,
IRSA Iversiones Y Representaciones Sociedad Anonima

September 3, 2020

With reference to the commitment of Dolphin toward IDB Developn
0f29.8.2019 ("the Commitment") and noting our letter to you of 11
the following:

1.
following sums:

1.1. NIS 70 million (70,000,000) no later than September 2, 2020.
1.2. NIS 70 million (70,000,000) no later than September 2, 2021,

2. Purthermore, s. 5 of the Commiiment states that the above is bindin|
it shall automatically terminate in any of the following events (4

summary of said s. 5 of the Commitment):

2.1. If any insolvency proceedings are initiated against IDB, wheth:

still ongoing at the date a payment on an installment is due ("

Payment.

2.2. If an Insolvency Order is granted with respect to IDB, as de

Insolvency and Rehabilitation Law, 201 8.

2.3. Ifa liquidator, trustee, administrator or any other officer of such]

whether temporary or permanent} is appointed with respect to 1]

As of today, the events stipulated in 3. 2 above (and that were v
oceur. )

On the same day and back to back to the Ccmniitment, IRSA has

extent Dolphin requests IRSA to provide it with funds, in whole or i

to comply with its Commitment, it shall

an automatic assignee of a1 its rights under the
Undertaking.

As you are aware, the Commitment includes, inter alia, an ob

provide Dolphin, promptly
with the required amounts ("IRSA Undertaking"). Furthermore, ac
{s. 7) failure by Dolphin to fulfil its undertakings under the Commitn]

Commitment, includ

nent Corporation Ltd ("IDB"),

8.2020, please be informed of

ligation to inject to IDB the

2 and irrevocable. However,

he following description is a

ef voluntary or not, which are

the Due Date for Payment™),
and have not been canceled or terminated within 90 (ninety

) days of the Due Date for

fined under section 3 of the

cind (each such appointment,
DB.

exy clearly defined), did not
confirmed that, if and to the
f part, required for Dolphin
and upon Dolphin's request,
cording to the Commitment
ent will result in IDB being

ng and not limited to IRSA




a.

5. As of yesterday, Scptember 2, 2020, the payment of 70 million NIS ("the Payment") due to be

injected to IDB in accordance with the Commitment was hot received by IDB,

6. Therefore, IDB hereby informs you that you are in fundamental breach of the Comumitment.

7. Accordingly, you are required to inject to IDRB the Payment, immediately, If you fail to inject the

Payment to IDB , IDB reserves the right to take all legal available

and rights according to the law and as it thinks fit to enforcq

measures and use all its power
the Commitment and IRSA
Undertaking and preserve all its rights with respect to the Commitment and IRSA Undertaking,
8. Nothing in what has been said or not said above can be constitute
right IDB has.

d as a waiver of any claim or

n Ltd
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