








Released under the OIA, as requested by ||} directly relevant
portions of NZSF 2012.12.04 Investment Committee Meeting Minutes.

Item 2C: Exclude Decisions
The paper is taken as read. It is noted that the exclusions are referencing UN resolutions.
Not relevant material deleted

Discussion if there are any other companies that are related to the Barrier that should also
be excluded from our portfolio. There are no others that we hold that that are involved
according to our delineation — that is, their activities or products are integral to the
construction, tailor-made and not easily substituted and their involvement is direct. The RI
team has gone through about 300 companies to establish those that we hold that are
directly involved in this way. Two other companies were similar to Elbit but are not on our
portfolio. Many were Israeli construction companies.

The question is raised — how do we make a distinction between these companies and a
company like Motorola that is also involved in Israeli? The distinction is drawn as Elbit is a
company whose product was specifically developed (with two years of testing) to be an
integral security system in the Barrier and was included as part of the construction efforts.
Motorola products are used in the operation of the barrier but are “off the shelf”, generic
and easily replaced by a number of other companies. It is also noted that if these companies
or activities were a very small part of a large company’s operations we may still exclude
them.

Not relevant material deleted

RI team to clarify a paragraph on page two relating to the legality of Israeli settlements.

Decisions:
e The Investment Committee ACCPETED the recommendation to exclude Elbit systems,
Africa Israel Investments (& subsidiary Danya Cebus) and Shikun & Binui.
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