n"ya 78w - 71ND y1ana nigTnn 17X "

2011 ,vo1a1xa 25

N'YNNY? NI'90D NIXXIN :Nn"VYa 'xaw-271nd yina nigrha 17X
2011 v 2wn vaa?1 muxan

2v orrn nnum (BSI:m'o) n"ya 7xwr-7ind yviana niprnn (19X nNan crva wrY -2011 ,vomlixa 25

.30.06.2011 — 2 m™non¥ wn [1y2171 NIYKRIN N'YNNYT NI'D0IN NIXXINN

: DwaT

[I'¥XN2 DDA L7RIYI AYITAN DIARpa n¥Rg nexd PR T nimnieT TN nipya o
(73% 79 '71113) ,(2A"nx Y1 'n $1,820.2) n"w 'n 6,216-2 mdnon 2011 7w plwxIn
917N 710 49% 7w '717a) (A" 21T 'n $61.8) n"w 'n 211-% nonon "21yona niNal
(TN a'rapn

Ayapn aopn nnv? 2.7%'-a r¥na 19 NIAT DR DADN D'OPINADION 1TANA o]
TPNUNR
,TANUR 7270 Ivan vy 6.7%'-a ninta nrana nnona iy 2011 Yw nwa vana
.4.0%-2 NINT NI'RN2 NN 17V NOYA AN NYSWA X'77 ,N09N AN 'IN'Y 277V 12'Va

nniy? 2011 2w pwxda rxm fayena nina 13% 9w '1ma anwn P it nnan o]
STPNYUR '7an asipn

n"v 'm 15 702 anam jnwa nfpEa 031 JNYYn NN anwn 7T Y awa iyana \7ana o
.01 D'MIDTA N'YNN NN |72 YVIAY AN [TRAN 7INN INRY ,(A"0IX 17217 'n $4.4)

D>0nn .0M** T 49% nwA% nd>onn 1T 7 17X AT AN2ANA NN YA 1Ivaia J7ana 0
Jnywn nionn 2011 7w nwa piyana anwn anana 2011 "71ra 1 a RNl pim' 01
.on 197 (""" X 1117 'n $20.5) n"w 'n 70 102 n'¥OIXN

.2"nx 717 'n $32.1) n"w 'n 109.5 -7 nononi 88.1% -2 ji'xna 77 i niNn o]

IDIPNN 'Mya X'm |9IK2 17V9w NI'nNa 10N2 II'IITDYLI1



n"ya 78w - 71ND y1ana nigTnn 17X l‘

ITAIX [I7X T NINIT) TPRYXR NN NISIPNRY ANIYAL WA [IVATY1 [IWXIA [I'YN? NIRXIND gy

:(2010 7w 'vrann 1Ivana nawx

WY 4612010 | 4612011 | ™'Y | 1.62010 | 1-6 2011 N"w 2rna paim
mwn mwn

81.3% 1,769 3,208 72.7% 3,599 6,216 102 ,NNDN

46.6% 513 752 44.3% 1,027 1,481 m<i NN

29% 23.4% 28.5% 23.8% M NN Y'Y

o o NIXYINI NI01dN 197) '71Iy9N NN
% 62 106 46.4% 135 198 (1"7T2 7@ 0 AW NNNK

3.5% 3.3% 3.8% 3.2% 299N NIN W'Y

(64.3%) 42 15 (1.7%) 57 56 101 [IN'M NIXXIN

242.9% 21 72 88.1% 58 110 N9IPN? 1 NN

2011 7¢ MIUXIN N'YNND NIXXIN

10172 NI01dN

A1 ' $2,225.3) n"w 'm 7,599.5 -3%7 monon 2011 Yw nuiwxn n'xnna (0rnwnn 0o 7710) nioannn

Ay . 111.1% -> 7w a7y ,2010 7w nnwxan n'xnna n"w 'm 3,599.5 -3 7w nionn? nxnwna (2Q"nx

102 DY'N7WNN D70 7710 ,NIWRIN N'YNNA (17X 1T NI01IN L[I7X T NIXYIN N77501 v Niodna 7Iman
.Q""N 71T 'n $1,164.0) n"w ' 3,975.0 -7 monon (A"nX 11T ' $405.2) n"w 'n 1,383.9

101 ,NIN'DNN NIo1dAN

71T 'n $996.5) n"w 'n 3,403.0 -2 2011 Yw NIIWXIN N'¥NNA INDNON —D'UPINTDION ITAaN NIOdAN

I7'va Y21 niodn iman .1.1% 7w nhy ,2010 Yw nniwxan n'xnna n"w 'n 3,364.5 nniy? ("N

.Mwn 101 0'910 3 nn'nonl ,1.7% 7w qp'na (SSS) n'nt 0'910 NIN'DNA 71TAN

n"w 'm 2,576.5 -27 2011 7 n1wxIN N'¥XNN2 1MONON — INoni 717TNN MNNN 1TAan NIodN

7'y .24.5% 2w 112 ,® 2010 Yw nauwxan n'vnna n"w ' 2,070.1 nnivY (2"nIx 21T ' $754.5)

7751 nTan '97 NI "7 71 [ITA X7 NINAIV'OI NIKAIYAR ,IN0NI PI7TN '"ANNN L,0'VINDI0 :DMITAN NYIINA N7YID NNANN 2

AYnna At nirm

2V Nt nIrTa 19251 2010 mw v nnwRIN NYNn? 0iman  NipTnn R nikvima 3.10.2010-nn 700 1771 178 21T NIRXIN 3

ATANN 'WIXTA NiNanl NN N7 WWoON? Nn



¢

niNmna Aty ,0'wTn |7I'7'[]'l 'MNNN NN'N9N AXRXIND NI'NIMdON NINDNN 9p'na nun yal 71man

n"ya 78w - 71ND y1ana nigTnn 17X

.D'P7T N NYn D1 NING Nifan
57 2010 7w nuwxIn n'¥nna n"w ' 224.2—n 1.3% — > 7w n101dn1 [10'7 - |ITA X702 1Tan N101dA
N7 A'wa Y21 N0 10 2011 7w nnwxkan n'xnna (A"nR YT 'n $64.8) n"w ' 221.4 —

.9Yy2 nINhnNa 21T an ARXIND N'ANI'KI9N MINNA D*'OT7 NIN'ONA

nxnna n"w m 10.8 -n 36.8% — > 7w n1'T DY NI01DNA Pwa 71Ta - ["TTIn atan nionda
ni01dn 71man .2011 7w naiwxIn n'yxnna (A"NR 71T ' $4.3) n"w 'n 14.7 — % 2010 Yw naiwxn

.0"MDYINN D'NVYA 71T'an 7'V Y1)

23.8% -3) (Q"nX 71T 'n $433.8) n"w ' 1,481.5 -57 nonon 2011 2w nawxIN N'¥NnNa M0 niNn
X77 .2010 7w nuwran n'xnna (n1o1dninn 28.5%) n"w 'm 1,026.7 -> 5w m712 nin' axiwna (n1odnnn
37'v2 Y21 M7 N2 7man Q"R T ' $4.0) n"w ' 13.4 2 m'7an ninn 7T 178 2T NIKYIN DYSwn
['xna 27.3% mmiy7 'ndnn irxna 27.6%-7 ndnon 'm71an NiNN IY'Y) 0'0InIv1Ion 1Tan NNNNa 21man
N70 TN M0 NINN IY'YAL NNDNA [10'PA [7702 1T "7 TIN TN NI01dNA 1Tl (TRNWR amn

it

21T ' $375.9) n"w 'm 1,283.7 ->7 mdnon 2011 7w nawxIn n'Ynna Nif771 a%nan ,n1n NIRXIN
AT NIRYIN Nyown K77 .44.0% -3 7w a7y ;2010 7w nuiwxan nrxnna n"w 'n 891.6 -7 nxinwna ,(2"nx
Arana owM 2man N L(3.6%) (A"nax YT ' $9.5) n"w 'n 32.3 -2 17y nit?7a1 n'7nan NN nIRNIN 19X
[2X7 DINAN TTNA ''WN ARXIND T'DW NIKXINA N'™7un 1j'va Vil 0T 0'910 NIXKXINA D'VPINIDIoN
TTIPY VINVI'RA NAN NI7'WOL 7IT"A A7V DY NIXXINA N7V DMINY D'0M NIRXINA N2V ,NINDY TIN 1TV

.DI0ND NIRXIN [10'7N 17N

-27 nonon 2011 7w nnwxIN N'YNNA ("7 7w AN 1w 2781 DINNR NIRYINE NI01dN 197) *71IYONa NN
46.4% 7w 71712 ,2010 Y nnwnan nxnna n"w 'n 135.1 - naiv? ("N 1T 'm $57.9) n"w 'n197.8
n 18.9 2 T (1" 7w a0 A DY NNNKR NIRYINTE NI0IdN 197) "IVONN NINN (17X IT NIRXIN NYOWN K77
ATANa NP1 A7NIN NN NINXINA T yal "venn nima o Q"N Y ' $5.5) n'w

Jim X70 1Tana nnnna 101 D'VPANTDIoN

702 nyvpwin? "1 7w nrun N nnann nnwn 2011 2w nnwkan nrxnna aypwat 1"m w nty
(NN NMa 021 Jvwn Q"R YT 'n $5.0) n"w 'n 17 %90 ot nin Q"R 1T ' $5.7) n"w 'n 19.4

2010 7w nnwxan nxnna n"w 'm 13.2 -> nniy? ,|TRAN )"IRN INKT7 1NN INYNNY YN

'n 6.3 7w qp'Na 101 NNNXK NIRXIN NNANN NNWA 2011 2w MIIYRIN N'YNNa 102 ANNKR NIRXIAL NI01dN
NIty 1775 nikxinn .2010 7w nawRIN Nrxnna N'w 'n 7.1 702 103 nIR¥IN Ny ("K' $1.8) n'w

VI WD NNl N1 IR wTnn "% nY? BEE nxiap nnann 70 1avn? nnivpn



¢

n"ya 78w - 71ND y1ana nigTnn 17X

niNY axnwna ,(Q"NR T ' $61.8) n"w ' 210.9-5% nonon 2011 7w nawRIN N¥NN2 NI7IYon NiN
NINN T I7R T NYown K77 .49.4% v 71ma 2010 9 nnwxan n'xnna n"w 'n 141.1 -> 9w *“ivon

Q""" ' $3.4) n"w ' 11.6-2 ni71von

ANIYN (QA"NIN Y717 ' $16.4) n"w ' 55.9 -3% mdnon 2011 7w NIIWXIN N'YNNQ 102 L[N NIXYIN
[N NIRXIN 17X 2T NIRXIN Dyoswn K77 .2010 Y niwrn n'xnna n"w 'm 56.7 -3 7w 101 [In'n NIRXINY
NWNIY7 QYOIND 1YY [N NI0dNN 17'a v 1o'pn ("R T ' $5.5) n"w ' 18.9-a nop 10
NRYIND 177N TTIRW |"7TIN 1an2 nnpna 0'o'No9Y7 mm N7y irnl n"w 'n 101.5-> 7w 702 0711 nin
N7 2011 2w lURIN [I'YN2 TTN) TTAN N*7unNI 17X 1T DYDY NIAPYA NNANN 7¢ 101 21NN NA¥Nd 7IT'an

(Tpnwux n'7am noipna 0.38% 7w N7 nknwina 2.16% -2

on yw) A"nX YT 'n $13.7) n"w 'n 46.8 -7 monon 2011 7w nawxIN N'¥NNa 201dnn YV n'on
YY) N"w 'n 25.7 -> 102 0'on NIXXINT ARIWN (24% 7w M1010KVO on Y'Y NNIY? 29.9% 7w 'opor

2010 7w nnwxan nwxnna (25% 7w nivioxkvo on vy nniv? 30.6% 7w arojpox on

71 NN arnwna QA"nN 21T ' $32.1) ,n"w ' 109.5 -57 nonon 2011 7w nIIwNIN N'YNNA 730 NINA
N1aNa Nirmn *2v1a% onimn 2011 %W nIIWRIN N'YNNY NINN . TRPNWR N722pm noipna n'w 'm 58.2 -5 v
NItz onmn NN Q"N YT $0.42) nan n"w 1.44 18 Q"N YT 'n $27.8) n"w ' 94.9 -5 nonon

Q"IN 1T ' $4.3) n"w ' 14.5 -2 ndnon NLV™MY NIEN [I'RY

2011 navw Y DAIWUXY N'¥NN D'INITA DTN

7¥ NIYKIN N'YNN2 1NDNON NOVIY NI7'VYON 1IY1IY 101 D'INITAN MNTN INSVIY NI7'YSn DINITA ‘N
702 NOVIY NIZ'YON 1YW DINITA MATNY ARIYNA (2"NIX 11T 'n $127.2) n"w ' 434.5 -5% 2011 nmvy
70 [I'¥N2 NOVIY NI7'YON 0TNYT NNON 17X AT NIRYIN 19700 .2010 7w naiwxan n'xnna n"w 'm 85.8 -5
aTAN2 ITIND [N AT R Y21 NBVIY NIZ'YON DNItAN MAtna man Ny m 58.9 - v

.n"w 'n 95.4 -> 102 nN'T 'WOINN NIMTEZNA ATVl D'ORPINNSIoN

n"w ' 300.3 -7 monon nypwn NIY'WOY7 IWN'WY 10 DINITAN 'NTN [AYPYA NIT'YON DRNITA 'MTh
Ni7'YoY? lwn'ww 101 D'mitn M7 axiwna 2011 mw 2w niwkan nxnna Q"nx YT ' $87.9)
n'¥XNN nyYpwn NI7'we? ivn'wy o'mitn 'mAr .2010 7w pnwxan nxnna n'w 'n 376.9 102 nypwn
,N"w 'M176.6 102 n"wnIn 'M72 0'0211 NYpwnY? "7 ,viag wid nwol pva 199 2011 mv 7w niwran
95.4 102 win'wa 0722 NNITRO92 NYRPWRL N0YMY Ya7 7'va n"w 'n 62.3 -> 101 Xy [nT7 NIXNYD NN
YIDY DYDY A 1770 nypwn Ni7wo? wn'ww 101 o'mimn mArn 2010 7w nniwxan nxnna .n'w 'n
101 nypwnl N"w 'n 151.1 -> q02 Py jm awn 2y omiwni nypwn? "7 ,0"wnim 'Mm7a n'od iy

.n"v 'm 18.9 102 noniwn nu7wa N1an? axNn nn ,N"w 'n 216.9 102 0'no W NN



@

n"ya 78w - 71ND y1ana nigTnn 17X

7¢ NMIYKRIN N'YNN] 1NDN0N [IN'A NIT'WOY 1YN'WY 101 DNITAN 'MATN ([In'A NI7'YON D nItA 't
[ NI7'WoY7 IWUN'wY 101 DAINITA MNTNY7 ARIwN (A"nIX 17217 ' $36.6) n"w 'n 124.9 - 57 2011 mw
NIIYNXIN N'YNNA [N Ni7'woY iwnww oanimn ' .2010 7w niwran n'vnna n"w 'n $8.2 -3 7w 702
n1an mi7wun ,n"w 'n 126.1 102 nixnn vo ,n"w m 138.5-3> 102 n"ax [1y1'o Wpwa 1995 2011 mv v
NIXNZN N7ap1 N"w ' 169.9 701 101 ,0"'K{712 D' TARNN X [AT7 'KwRd 2ma rirpa n"w 'n 110.3 -3 J0a
[Iy'o A'wa 1990 2010 mw ¢ niwRIN NXNNA (IR NI7'weY? iwn'ww naaimn .n"w m 109.5 o2
n"vw 'n 75702 M T npi7n ,n"w (1M 58.5 -3 102 nn7iww nfan ,n"w 'm 73.4 -> 102 )N [AT7 NIRITN
NN %Y nmxy awoll Ny 'm 17.6 102 n0Y7w nnpn 'RY NINRT 027 TITAMT ,NNana Nifnn fyaY

.N"Y 'n 166.3 102 101 ¥ NT? 'KW1 TITa ,N"w ' 4.3 702 nnann



n"ya 78w - 71ND y1ana nigTnn 17X

NN NIRYONNN NMIYN 7¢ NIYKIN N'YNNN NIKXIN " — '"UKRIA 0'poyn 7ami 7'yo "' [no' 7T n
noon NN .NNX "nnon” nnn "R T 27T "nan M iman nimen nivie i, nann n'en Y narnn
NINIF7N [ITVIN DX NPTNA IRYN |2 WX 0717 T NNaNa 49% 7w AXM npTnn% n'xoIRN winm n1'n NN

.02 NN7¥Nal NN (17 n7yn'? 11 Taknn YOU

077 2"K 20-52 0T RINY NINA DX POPNYT DN 7Y DIMYNN TIYNIXIRD 7Y 1YTIN NINNR?

AWK NIMMUNN Twn 7¥ N'Y75700 RTivnn D7vnnl NfANIXN Ynid NNNN 72 702 7' ninn nopn )70n
N1 NNA0N2 DA 71W97 DN NIMWAN 7 D™M7WI9 XK LJI7R T PIrwn NiNn NX7vna NdNRIn X ng7na
"ANIND 7Y DT NIMNK 10N NWYNn NNt vswnn

7w " y'wa 1722 nTn Yy nn 2011 AR v 2005 X asipna ' nyn 17100 YW 'nnn 2 n nima”
NN NU7Y% N2'oN NIX 22 ARNN N01dN 7w yTnl gnnn ™ inn) " 245.1% v R iy'wa ik 306.6%
" (0770

2011 2w nNwRIN NYNNN "= TINANIE AXT I ANana 7"0In X i X7a1 ima "tan%? ont'nna
D'90 NINONI TNON 'NUY ¥ NXXIM ANMD 72U T2 (ITAN NIKAIYAR DINN2 DNNNN NPRyNa N1'OXNN
VORINI '7I' D'YUTIN N2 N'NR7YUNN NNXRY NNIAY ARNN D700 [IWRIN [I'YNN 910 NIRRT .07 D'onIsY7

AT NYOUN NXR TIMKY? [TV DTN .0'VPINTDI0N 1TAN2 NNDNA AT W 0T

ITIN DI'ON N 2, TPNWK 7In 7R D'0PINTSI0N TN TNO0NN 'NLVY 97N N7Ta X7 MIYXIN N'¥NNN 17nna
7¢ NI71IY9 YIX2 N ZIYD NN 7Y "My 7Y 11A0T00NA 10V .0NNNA 71IY9NY7 NAVINY 0'910 4 7w NNy
J71yon niyrnn

721> nowa 0'910 30 -> 7Y AN'MDY NIANPEN D'NIYN 170N 102 T'7 XIAN N'MIY-110 090N NIN'S N'DIN
NINoY7 n*Tnynn X 2011 Mw q1o Ty ."1'wa nan" 'Manwn vN1I9 0'910N 7W YNIdNN DN A" 97X 27 - Y
A" bR 10 -3 hw 7715 nowa niran

TIX '7'92N'7 INAUIDA IWKD L'RIYKD '0'0D '9X] [ITVIN NINIRY 0117 NIWTN N'DIN A7 D'A'oN X N7X 0'n2
178 N¥Ap 7¢ D"oN'n NNNN'A DX VA T XA IT NYDIN .0"NIY IN2 AT 7217002 |ITvIimn NINIE? Nimd
X21nd yiana niprnin

MI070 '1'Y 7w INND92 XYW ,DID N T 70 y'xn? Ywonnl nwin ninbn on 11% -3 nnnn '01on anmn
,[27X¥7 'NnN DR TING Thn ,NWOR'Y DMIXIN NIN'D 72107 [1'0N1 VTN NIX 117 W' . NNIQ'NN AIRNANNA NIRXIND
QWD 7Y NINEINNENNNNN WD DX 19W7 1T'RNI

[ITN-X70 DINN 7w 'voI7n ™IN% Bee nyxiap nnan 77 1ayn X wn [1Ivadn 17nna nn'2un Bee nxiap
,90112 .Y [IY2IN 7W NIZO'WN NIRXINN NNA0N2 NIT'701 1T A"17n% 1aynn N7y .nRaiv X opimnn
011D NX D™WNY DAl Nan 7Y ITN-X70 DINN 7Y N'0otI7n NI7'won 75 NX ,nT 2"17712 ,017P7 Nd>w1 NNaNn

.TNXR '00"1I7 TN NT DINN

NN TWKRD ,NINAIYNAR nan? Bee nxiapgn A A"T Niv'yo nnavn NX NNann antyn 97NN (1ivann 17nna
N9'WN NX 7¥171 'YX N0MD] Nan '9201 NIFTIVY N1Dn N 20 NN YW )1T2 nNann Ni?'wo NX NNoY
JTINRD [TV 7Y NININ NNWY NINSWN 1191 1NXINI ANIMN



¢

n"ya 78w - 71ND y1ana nigTnn 17X
2011 niv ¥ v [IYaID NINXIN

n $1,139.1) n"w ' 3,890.0 ->7 md>non 2011 7w awn Iva7a (o'nwnn 0700 7713) 1002 N1I01dAN
.119.9% -5 7w 211 - 2010-2 71apnn yaa n"w 'n 1,768.7 -1 7w nio1dn7 arnwna ,(Q"NIR T
-1 1772 [IY2I0 NI0dAN 17X NIT NIRYIN NYOWN K77 (17X 21T NIRXIN N7750N1 Y21 NI01dN 71T an gy
TPNUR 77amn 1van? axknwna (6.3%) Q"N 21T ' $32.5) n"w ' 111.1

77981 19-2 MW 7nW NO9N AN 'IM'YN P'Ya Y1 TRNWR 7'271n0 [1IV210 710 [1yadn Nio1dna 71man
MUN D971 ITn X701 D'OPAINIBI0ON MITAN2 NO9N AN NINDN NYOSWN ,TPNWXR 0Ona 29 -n nniv?

JIWRAN 1V p2'Va n'7'701 ITEALIN 17'R1 2WUN [V NIRXINA

-7 2010 2w awn vana n"w 'm 1,674.6-n 5.5%-> ¢ ni01dNa 71T'A -0'0PINADION ITAN NIOdA
NN NINDNA 717N 'V YA NI01dNA 7ITAan .'ndia 1yt (A"nR 211 ' $517.3) n"w 'n 1,766.5

A7 2RO NOSN an MIM'yn A 1A vyl WK 5.7% -3 7w iyrwa (SSS) nint

1717 'n 388.9) n"w 'n 1,328.3 -7 2011 2w 1w |1ya12a INdNON -Anonal PI7Tha 'NNN 1Tan Nio1dAN
7107 NMNXINY D'MIA DNIXA Y21 NI01dNA 71Tan LTPNWX 7apnn (wvana n'w 'm 721.5 nniv? (Q"nx

JXNNN NIRXIN NIN2

-7 2010 7w 1wn 1vana n"w 'm 88.7-n 18.7%-> 7w ni1o1dNa 71Ta -)ITA X702 ATAN ATAan NIO1dA

.NO9N AN 'IN'VN 1{?'Va Y21 NI0IdNA 21Tan .'ndnn jvata A"nx i1 'n $30.8) n"w ' 105.3

nniv? 2010 9w awn Ivaa n"w 'n 5.3 — > 9w nmix'nn 1"Ow niodn -"7TIa Atan Atan nionda
D'NOWA 71IT'AN ARXIND 'NDIN [IY272 Q"R AT ' $2.5) n"w 'n 8.4 -5 2w nmix'nn 1">W NiodN

.0"MovIinn

@Q"nx 1T 'm $220.2) n"w 'm 752.0 -7 ponon 2011 “%w nwn wvana M7 ninn
NINN 772 178 1T NIRYIN nyown 877 .2010 -2 72imn pva1a n"w 'm 513.0 -3 %9 m71a nin% axnwn
ATANI D'VPINTDION ITAN NN 7IT'AN YA M0 NN 72Iman .(Q"nR 21T ' $4.7) n"w 'n 16.1 2 m7an
NINN IY'Y) NO9N AN 'IN'YY 7W2 D'UPINIDION ITANA 'Y 'M7120 NINN Y'Y DTN 17702 TTIRE It K70

.(TPNUX N7 noipna 28.2% 9w mYa nin 'y nniv'? 'ndnn 1vana 27.2%-1 ndnon munn



¢

n"ya 78w - 71ND y1ana nigTnn 17X

27217 'n $189.2) n"w 'n 646.0 -5%7 monon 2011 2w wn [Ivana nrYd1 n'70an NN NINNIN
AT NWOWN K77 .43.4% -0 7w nvy Jrapnn ivana n'w ' 450.5 -3 7w nikxing nxnwna ("N
oW 7man Wy .(Q"nX T ' $4.1) n"w ' 14.0 -2 1y nirar n7nan ,nnmonn NIRYIN 19X
NIRXIN NN 797 NXINY DN DNINA 'V Y2 0T 0'910 NIRXINA D'UPINN2IoN 1TAana

Jnnn

nd>non 2011 7w awn Iyana (1" 9w A 1w 2ty NNNKR NIRXINTE NI01N 119Y7) *21Iy9na niNn
2w 2112 2010 2w v vana n"w 'n 62.5 - nniy? "0k 22T ' $31.0) n"w ' 106.0 -3
7Y [AIN WA DYV NINNKR NIRXINE NI01dN 197) *IVONN NINN 17X 21T NIRXIN NYOWN K77 .69.7%

Q""" 'n $0.6) n"w ' 2.1-2 7T (I

102 nypwn? "7 1w ntun NN nnann nnwn 2011 7w awn ivana avpwa? "rm w nty
[NYN Npa 001 Jvwn Q"R 21T ' $4.7) n"w ' 16 770 ,Q"nk Y11 'n $4.8) n"w 'n 16.4

IPNWUR 7apnn vana n'w ' 10.9 nniy? L iTRnn RN INKRY 000N INYYNNY NNl

'n 4.4 7¥ qj7'na 101 NNNXR NIRXIN NNanD Nnwl 2011 2w 1w [1y212 102 DNNX NIRXIAT NIOdA
[lyann 1770 NIRXINN 7ap0n0 (1vata n'w 'n 5.9 702 101 nixxin iy Q"nx T ' $1.3) n'w

JVIap wId NyNal N0 X221 wThN A"I7n? BEE nyiap ninann 0 navn? nniwpn Ny

67.5 -3 7w "von NNt axnwna Q"N 11T 'n $34.6) n"w 'n 118.1 — 5% nonon ni7iyon niN
$2.7) n"w 'n 9.1 -2 7T nifwon niNn JI7R T NIXKYIN nyown X477 .2010 v awin ivana n'w'n
2'W7 ANIMY 19> NOSN AN TVIM 'IM'YN ARXIND NNDNY 2ITann vyl 21man gy Q"R Y1 'n

7901 07010 DD NIRXINA 21T 1702 TR 1 NYY NNt M7 Tan 1Tan NiodNa 2imani

@"nx V21T 'm $4.5) n"w 'n 15.2 -7 modnon 2011 7w wn Ivana 101 [INTAA NIXXIA
101 1NN NIRXINA (10PN CTPNYR 7200 [1va1a N"w 42.3 - 7w 101 [In' NIRXINT ARINYN2
DN YN 0NI"T NUXOIN 'Y '11'WUN NYOYNN Ip'yva yan TpnuX 7'2pnn [1vain 72im 1yain
APWA TTIR MmN NIRXN joen Q"R 2T ' $20.4) n"w 'n 70-> 7w no1dn 'nonn ivana
2011 2w 1w 1yana TTAN) TN NUuni 17X T DYDY NIy NNANN 7Y 2NN NaxXna ntyn

(TPnwX napn noipna 1.34% v n™vh nkniwna 1.27% -2 n
(T i i

AT ' $9.1) n"w 'n 31.1 -5%7 n'om nixxin mdnon 2011 %w awn Ivana nodnn 2y non
D'0'N NIXXINT NRIWNA (24% 7w N1v1orvo on N1w'w Nniy? 30.2% 7w 'opox on ') (A"NIX
727mn 1y2121 (25% 7w Miviorkvo on YW nniy? 16.3% v aropor on Wy'w) n"w 'm 4.1 -5

TPNWN



n"ya 78w - 71ND y1ana nigTnn 17X "

¢ ' NN axnwna ("R 1T 'n $21.0) ,n"w ' 71.8 -5%7 nonon 2011 7w 1w 1lvan? s nin
2j7'Ya yan TENWR 72apn (van 7m pyann 20 nima man 2010 v awn pvana nt'w 'n 21.1 -
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(*EBITDA) nInnoni NNo on [ NIXXIN 197 N (2
(no1dninn 5.4%) (2A"nIx 17217 ' $98.3) n"w 'm 335.5 ->%7 EBITDA nonon 2011 ¢ naiwxin n'xnna
2010 7w n1wxN n'xnna mawa (n1odnnn 6.3%) n"w 'n 226.3 -7 nxnwna
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nn'w nnNa "Non Food™ mxm nan o1 "Near Food™ mxm it "x¥im [ian y'xn Dnn TR 7D YUK ,D1IY
nwio ,100% nprnmn ,n"ya NIKAYNE 2 ,N2 NNAN NIYXARA DIPTAN (17X ,]1IT X700 102 .niv Nl
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905N 289N JY DITHIND MNT

2011 392 30 oy

(9pYan snYa)

3992 30-Y ~any1a 31 39°2 30
2011 2010 2010 2011
279N 997 295N 7Y Y9958

36,790 125,956 262,517 125,637
85,466 310,237 431,786 291,867
27,878 98,084 - 95,203
525,555 1,731,747 795,925 1,794,772
87,643 162,599 83,406 299,299
- 9,051 -
15,874 54,210
26,171 64,094 69,994 89,374
200,581 680,296 537,341 684,983
1,005,958 3,173,013 2,190,020 3,435,345
2,160 6,012 4,302 7,376
46,655 56,078 13,818 159,328
25,329 83,337 83,342 86,498
51,107 164,132 - 174,529
8,529 30,327 - 29,128
41,894 176,043 - 143,068
859,865 2,928,515 1,975,758 2,936,440
157,083 546,780 447,517 536,438
429,912 1,486,744 410,593 1,468,148
44,512 47,098 117,605 152,008
20,030 66,018 40,541 68,401
1,687,076 5591174  _ 2093476 5,761,362
2,693,034 8,764,187 5,283,496 9,196,707
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NN ONIN

93193 30-Y 435814 31 72 30
2011 2010 2010 2011
9911 299N

271N 7Y ’9YNa
185,145 470,284 308,866 632,273
41,283 202,769 76,235 140,980
98,987 297,771 118,920 338,039
419,565 1,342,763 960,840 1,432,815
232,303 686,447 499,514 793,308
8,277 30,405 - 28,265
1,969 7,700 - 6,724
660 7,431 24 2,253
21,389 71,870 44,273 73,042
1,009,578 3,117,440 2,008,672 3,447,699
399,109 1,399,159 541,528 1,362,958
34,876 117,801 132,334 119,101
626,682 2,183,093 1,261,208 2,140,119
77,938 199,983 22,526 266,159
3,317 9,151 6,241 11,328
15,464 51,492 47,728 52,809
40,378 103,929 56,345 137,892
1,197,764 4,064,608 2,067,910 4,090,366
2,207,342 7,182,048 4,076,582 7,538,065
23,390 79,712 58,443 79,878
357,037 1,218,409 1,056,986 1,219,282
(6,546) (12,539) 8,024 (22,355)
2,033 (85,760) (103,740) 6,945
375,914 1,199,822 1,019,713 1,283,750
109,778 382,317 187,201 374,892
485,692 1,582,139 1,206,914 1,658,642
2,693,04 8,764,187 5,283,496 9,196,707
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DXTNIND TO9D) NN IINT
2011 "2 30 D2 V1NONY DOYTIN NYYD

(9p¥an 'nba)
MM 0NN
nuwyy
oVUNNN
MNNONY
o»a NPOHVNIY MV 1MPNVNY DIYNN NYIYY IIINNVNY DIYNND NYY
23994 30 5398474 31 DA 9392 30 02 39%2 30 02
2011 2010 2010 2011 2010 2011
4994 295N
2719N (119319 N9 PN LINY) N”7Y Y9IN
2,225,320 9,227,453 1,768,663 3,890,000 3,599,487 7,599,468 moION
405,237 723,709 - 681,536 - 1,383,885 DYNHYYNN DYVIN NN
1,820,083 8,503,744 1,768,663 3,208,464 3,599,487 6,215,583 I ,MPINK MODION
1,386,270 6,192,352 1,255,705 2,456,471 2,572,775 4,734,112 NN MY
433,813 2,311,392 512,958 751,993 1,026,712 1,481,471 M NN
375,898 2,069,970 450,472 645,959 891,642 1,283,690 nPYHY NN 1IN MINIIN
DMPY Y MWD NN
NYPYNY 1797 S 1 Mva
57,915 241,422 62,486 106,034 135,070 197,781 MINK MXXIN MOIOM
293 3,258 463 - 1,419 1,000 MINN MDIdN
(2,133) (28,188) (6,341) (4,375) (8,528) (7,284) TINN NINSN
Y97 DY NN NV OMPY
5,694 32,917 10,913 16,390 13,187 19,445 101, NYpYnb
61,769 249,409 67,521 118,049 141,148 210,942 mM2woan NN
38,452 85,852 14,769 86,313 20,077 131,314 D) MOION
(54,836) (235,847) (57,050) (101,523) (76,786) (187,265) NI MINKIN
(16,384) (149,995) (42,281) (15,210) (56,709) (55,951) 0, PN NINKIN
mHan (TO9N) XN PON
386 (518) (4) 104 (576) 1,317 mYYs
45,771 98,896 25,236 102,943 83,863 156,308 10N YY DXON %99 NN
13,706 36,287 4,123 31,114 25,656 46,805 NN YY DYON
32,065 62,609 21,113 71,829 58,207 109,503 NOIPNY *PI NN
;NP
27,803 47,839 18,969 64,959 47,725 94,947 113NN NI YoyaY
NNPN PRY NPIDT YD
4,262 14,770 2,144 6,870 10,482 14,556 oYY
YI¥aY ONINN NN NNA
$192NN MIN
0.42 0.96 0.43 0.99 0.91 1.44 1INY Y002 NI
0.41 0.96 0.42 0.95 0.91 1.41 N Y9N NI
9991 YV H97WUn ynn
NNIN YN MYININ NN
(n”7w r*abna) Ny
65,925 49,590 44,590 66,947 44,282 65,925 YOIDA
66,395 49,814 44,976 66,253 44,835 66,395 NN 99T
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DIIMIN MDD HY DITHINGD MINT
2011 >131 30 D2 D1PNDNY DWNIN WYY
(99131 >nY1)

n\A’k
1=24 R al)] my
MINOVNY aA9NOIY DOUNN NYIYY VNN NYY
30 0y 31 0Y’a 30 o2 M»NYNHY 30 D2 M»NYHVY
93 “anyTa 1 M3
2011 2010 2010 2011 2010 2011
4917 595N
27998 N7y 23N
45,771 98,896 25,236 102,943 83,863 156,308
(11,896) 5,741 (23,684) (20,946) (7,972) (40,626)
93,361 101,192 62,793 136,487 9,971 318,828
127,236 205,829 64,345 218,484 85,862 434,510
(39,623) (193,474) (49,329) (69,778) (80,590) (135,312)
(9,622) (20,720) (3,299 (12,518) (3,641) (32,859
(2,482) (34,133) (6,222) (3,483) (13,341) (8,476)
844 12,401 - (3,226) 67 2,881
3,333 1,306 52 293 52 11,383
(27,937) - - (8,129) - (95,406)
14,180 373,040 71,891 28,822 116,340 48,424
(13,704) (365,091) (272,606) (25,128) (333,292) (46,800)
- 87,219 - - - -
- (31,442) (18,933) (18,933) -
(18,255) - - (609) - (62,342)
- (76,884) (53,466) - (53,466) -
1,498 1,565 - 2,087 - 5,114
3,831 18,331 4,439 7,743 9,860 13,082
(87,937) (227,882) (327,473) (83,926) (376,944) (300,311)
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D21MN 99991 HY DITNIND MMNT
2011 %132 30 DY IVONONY DOVTIN NWYD
(97an 'nva)

[=)P k)]
ba)Ia)}]
nYwy
oV IN MY
1390V ANNONONY 2OVUNN NWYYY
30 0Ya 31 01 30 02 11NV HVY MINOVAY DXUNN HYY
9% EFTANG 1 Y2 3y%2 30 01’2
2011 2010 2010 2011 2010 2011
4997 295N
27098 n7Y 29N
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Contact:

Alon Holdings Blue Square-Israel Ltd.

Dror Moran, CFO

Toll-free telephone from U.S. and Canada: 888-572-4698
Telephone from rest of world: 972-3-928-2220

Fax: 972-3-928-2299

Email: cfo@bsi.co.il

ALON HOLDINGS BLUE SQUARE - ISRAEL LTD. ANNOUNCES FINANCIAL

RESULTS FOR THE FIRST HALF AND SECOND QUARTER OF 2011

Rosh Ha'ayin, Israel — August 25, 2011 — Alon Holdings Blue Square-Israel Ltd. (NYSE and

TASE: BSI) today announced its financial results for the first half and second quarter ended June
30, 2011.

Highlights:

(0]

As a result of the inclusion of the results of Dor Alon, the Company's sales in the first
half of 2011 amounted to NIS 6,216 million (U.S. $1,820.2 million) (increase of 73%)
and the operating profit amounted to NIS 211 million (U.S. $61.8 million) (increase of
49% compared to the comparable period last year).

In the Supermarket segment the same store sales (SSS) increased in the first half of 2011
by 2.7%' compared to the comparable period last year. In the second quarter of 2011 the
same store sales increased by 6.7%' compared to the comparable quarter last year mainly
due to the timing of the Passover holiday. Without the impact of the Passover holiday,
the increase in sales in the SSS was 4.0%.

Dor Alon's operating profit increased by 13% in the first half of 2011 compared to the
comparable period last year.

In the second quarter BSRE recorded a gain from revaluation of a property in Kiryat
Hasharon, Netanya in the amount of NIS 15 million (U.S. $4.4 million). After the
balance sheet date, BSRE completed the sale of half of its rights in the property.

During the second quarter the Company and Dor Alon signed an update to the agreement
to purchase 49% of Diners. The agreement was consummated on July 1, 2011. The
Company recorded in the second quarter of 2011 an income from revaluation of the
option in the amount of NIS 70 million (U.S. $20.5 million) before taxes.

The net income increased by 88.1% this half year and amounted to NIS 109.5 million
(U.S. $32.1 million).

" Gross sales in stores that operated fully in both periods.
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KEY FIGURES for the first half and the second quarter compared to the comparable

periods last year (the statements of Dor Alon were consolidated for the first time in the

fourth quarter of 2010):

Data in NIS (millions) 1-6 1-6 The rate 4-6 4-6 The rate
2010 2011 | ofchange | 2010 2011 | of change

Net revenues 3,599 6,216 72.7% 1,769 3,208 81.3%
Gross profit 1,027 1,481 44.3% 513 752 46.6%
Rate of gross profit 28.5% 23.8% - 29% 23.4% -
Operating income
(before other gains and
losses and changes in fair
value of investment
Rate of operating profit 3.8% 3.2% 3.5% 3.3%
Financial expenses, net 57 56 (1.7%) 42 15 (64.3%)
Net income for the 58 110 88.1% 21 72 242.9%

period




Results for the First Half of 20112

Gross revenues

Revenues (including government levies) for the first half of 2011 were NIS 7,599.5 million (U.S.
$2,225.3 million), compared to NIS 3,599.5 million in the first half of 2010 — an increase of
111.1 %. The main increase in revenues was due to the inclusion of the results of Dor Alon. Dor
Alon's revenues in the first half, including government levies of NIS 1,383.9 million (U.S. $405.2
million) amounted to NIS 3,975.0 million (U.S. $1,164.0 million).

Revenues from sales, net

Supermarkets segment revenues - in the first half of 2011 amounted to NIS 3,403.0 million
(U.S. $996.5 million) as opposed to NIS 3,364.5 million in the first half of 2010, an increase of
1.1%. The increase in revenues was mainly due to an increase in same store sales at a rate of 1.7%

and due to the net opening of 3 stores this year.

Revenues of the Commercial and Fueling sites segment in the first half of 2011 amounted to
NIS 2,576.5 million (U.S. $754.5 million) as compared to NIS 2,070.1 million in the first half of
20102, an increase of 24.5%. The main increase stems from increase in the quantitative sales as a
result of opening new fueling sites, an increase in sales in the convenience stores and an increase

in the price of petrol.

Non-food segment - a decrease in revenues of approximately 1.3% from NIS 224.2 million in the
first half of 2010 to NIS 221.4 million (U.S. $64.8 million) in the first half of 2011. The decrease
in revenues was mainly due to a decrease in sales to franchisees in the leisure and houseware area

due to increased competition in the sector.

Real estate segment —the main increase in revenues of approximately 36.8% in the rental fee
income from NIS 10.8 million in the first half of 2010 to NIS 14.7 million (U.S. $4.3 million) in

the first half of 2011. The increase in revenues is mainly due to the increase in leased premises.

Gross Profit in the first half of 2011 amounted to approximately NIS 1,481.5 million (U.S. $
433.8 million) (approximately 23.8% of revenues) compared to gross profit of approximately NIS
1,026.7 million (28.5% of revenues) in the first half of 2010. Excluding the effect of Dor Alon's
results, the gross profit increased by NIS 13.4 million (U.S. $4.0 million).

> The Company operates in four segments: Supermarkets, Commercial and fueling sites, Non Food retail
and wholesale and Real Estate. Segmental information is included in this report below.

3 The results of Dor Alon were included effective October 3, 2010 in the results of Alon Holdings. The
data for the first half of 2010 were included in this report in order to enable analysis and trends of the
segment performance.
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The increase in the gross profit is mainly due to an increase in sales of the supermarkets segment
(the gross operating profit amounted to 27.6% in the present half compared to 27.3% in the first
half of 2010) and an increase in the revenues of the real estate segment and was partly offset by a

decrease in sales and the gross profit rate in the non-food segment.

Selling, general, and administrative expenses in the first half of 2011 amounted to
approximately NIS 1,283.7 million (U.S. $ 375.9 million) compared to NIS 891.6 million in the
first half of 2010, an increase of 44.0%.

Excluding the effect of Dor Alon's results the selling, general and administrative expenses
increased by NIS 32.3 million (U.S. $9.5 million) The main increase was recorded in the
supermarkets segment in expenses of same stores and was mainly due to an increase in rental fees
affected by the change in CPI and updated lease agreements, an increase in municipal taxes and
an increase in payroll expenses due to an increase in "Mega@lInternet" activity and was partly

offset by a decrease in advertising expenses.

Operating profit (before other gains and losses and increase in the fair value of investment
property) in the first half of 2011 amounted to approximately NIS 197.8 million (U.S $ 57.9
million) compared to operating income of NIS 135.1 million in the first half of 2010, an increase
of 46.4%.

Excluding the effect of Dor Alon's results the operating profit (before other gains and losses and
changes in fair value of investment property) decreased by NIS 18.9 million (U.S. $5.5 million).
The decrease in the operating profit was mainly due to increase in selling, general and
administrative expenses in the supermarkets segment and the decrease in sales in the non-food

segment.

Increase in fair value of investment property in the first half of 2011, the Company recorded profit
from the increase in the value of investment property in the amount of NIS 19.4 million (U.S $
5.7 million) including NIS 17 million (U.S $ 5.0 million) from revaluation of property in Kiryat
Hasharon, Netanya, half of which was sold after the balance sheet date, compared to NIS 13.2
million in the first half of 2010.

Other income and expenses, net in the first half of 2011 the Company recorded other expenses,
net in the amount of NIS 6.3 million (U.S $ 1.8 million) compared to net expenses of NIS 7.1
million in the first half of 2010. These expenses included costs relating to the relocation of part of
the BEE group companies to the distribution center in Beer Tuvia and disposal of property and

equipment.



Operating profit in the first half of 2011 was NIS 210.9 million (U.S. $ 61.8 million) compared
to operating profit of NIS 141.1 million in the first half of 2010, an increase of 49.4%. Excluding
the effect of Dor Alon's results the operating profit decreased by NIS 11.6 million (U.S. $ 3.4

million).

Financial Expenses, Net for the first half of 2011 were NIS 55.9 million (U.S. $16.4 million)
compared to financial expenses, net of NIS 56.7 million in the first half of 2010. Excluding the
effect of the results of Dor Alon the finance expenses decreased by NIS 18.9 million (U.S. $5.5
million). The decrease was mainly a result of finance income from the revaluation of the option to
purchase shares of Diners in the amount of approximately NIS 101.5 million and capitalization of
borrowing costs of projects under construction in the real estate segment and was partly offset by
an increase in the Company's indebtedness following the purchase of Dor Alon and the increase
of the Israeli CPI (the CPI increased in the first half of 2011 by 2.16% compared to increase of
0.38% in the comparable period last year).

Taxes on Income for the first half of 2011 were approximately NIS 46.8 million (U.S. $13.7
million) (29.9% effective tax rate compared to a statutory tax rate of 24%) compared to NIS 25.7
million (effective tax rate of 30.6% compared to a statutory tax rate of 25%) in the first half of
2010.

Net Income in the first half of 2011 was NIS 109.5 million (U.S. $ 32.1 million) compared to net
income of NIS 58.2 million in the comparable period last year. The net income for the first half of
2011 attributable to the equity holders of the company was NIS 94.9 million (U.S. $27.8 million),
or NIS 1.44 per share (U.S. $ 0.42), while the portion attributable to the non-controlling interests
was NIS 14.5 million (U.S. $4.3 million).

Cash Flows in the First Half of 2011

Cash Flows from Operating Activities: Net cash flows deriving from operating activities in the
first half of 2011 amounted to NIS 434.5 million (U.S. $127.2 million) compared to cash flows
from operating activities of NIS 85.8 million in the first half of 2010. The inclusion of Dor Alon's
results contributed to the cash flow from operating activities in the first half of 2011 the amount

of NIS 58.9 million.



The increase in cash flows from operating activities is mainly due to a decrease in working capital
in the Supermarket segment and from the increase in advances from purchasers of apartments of

NIS 95.4 million.

Cash Flows from Investing Activities: Net Cash flows used in investing activities in the first
half of 2011 amounted to approximately NIS 300.3 million (U.S. $87.9 million) compared to net
cash flows of NIS 376.9 million used in investing activities in the first half of 2010. Cash flows
used in investing activities in the first half of 2011 included mainly purchases of property and
equipment, investment property and intangible assets, in a total amount of NIS 176.6 million, the
grant of short term loans of NIS 62.3 million, mainly to controlling shareholders and investment
in restricted deposits in the amount of NIS 95.4 million. Cash flows used in investing activities in
the first half of 2010 included mainly purchases of property and equipment, intangible assets,
investment property and payments on account of real estate in a total amount of NIS 151.1
million and a net investment in marketable securities of NIS 216.9 million, the grant of a loan of

NIS 18.9 million to a proportionally consolidated company.

Cash Flows from Financing Activities: Net Cash flows used in financing activities in the first
half of 2011 amounted to NIS 124.9 million (U.S $36.6 million) compared to net cash flow used
in financing activities of NIS 58.2 million in the first half of 2010. Cash flows used in financing
activities in the first half of 2011 included mainly repayment of bonds in the amount of NIS 138.5
million, repayment of loans in the amount of NIS 126.1 million, and the payment of interest in the
amount of NIS 110.3 million, this was offset by an increase in short term bank credit in the
amount of NIS 169.9 million and increase in loans received in the amount of NIS 109.5 million.
Net Cash flows used in financing activities in the first half of 2010 included mainly repayment of
long term loans of NIS 73.4 million, the payment of interest of NIS 58.5 million, payment of
dividends of NIS 75 million to the Company's shareholders and NIS 17.6 million to the non-
controlling interests and acquisition of treasury shares of NIS 4.3 million. This was offset by an

increase in short term credit, net in the amount of NIS 166.3 million.

Comments of Management

Mr. David Weisman Active Chairman and Chief Business manager — " the results of the first
half of the year are characterized by a positive contribution of the organizational change in which
the food chain "Mega" and the Fuel chain "Dor Alon" operate under one "umbrella". Another
contribution is to the profitability is the exercise of the option into a full holding of 49% in
Diners, which among others, strengthens the customers' club YOU which already has over one

million customers and is doing it successfully.



Recently, the ministry of finance and the ministry of infrastructures announced on their intention

to reduce the marketing margin of fuels by 20 Agorot per liter.

The action of reducing the marketing margin will diminish any competition in the energy sector
and ignores the economic project of the ministry of infrastructures that partly supports the

increase of the marketing margin for Dor Alon.

"Analysis of the price of diesel fuel reveals that in the period from January 2005 to January 2011
the excise tax has increased sharply at a nominal rate of 306.6% or at a real rate of 245.1%" (from
the research and information center of the Knesset which sees this as the reason for the rise in fuel

prices).

We initiated measures against the authorities and intend to take action in the courts to prevent this

irresponsible measure of the ministry of finance".

In regards to the supermarket and non-food segments, Mr. Zeev Vurembrand, CEO, said:
the first half of 2011 was characterized by increased competition in the retail food segment by
accelerated opening of commercial spaces and converting branches into cheap formats. Toward
the end of the first half, a public protest broke out, which one of its implications is showing in
July and August a decline in sales in the supermarkets segment. It is premature to estimate this

impact.

In the first half, the scope of commercial spaces did not increase in the supermarkets segment
compared with last year, among others, from concluding 4 lease agreements of 4 branches that
were transferred to the competitors' operations. We are implementing a strategy of maintaining a

market share while taking measures for operating efficiency measures.

The multi annual development plan of branches will be reflected in the next two years with the
opening of approximately 30 branches in a total area of some 27 thousand sq.m. Most of the
branches are in the neighborhood format "Mega in the City". Until the end of 2011, we plan to

open stores with a total area of some 10 thousand sq.m.

These days, we are about to complete a novel plan to attract club customers to the credit card
channel, where we intend to double the number of customers in this track in two years. This plan

will reflect the relative advantages of Alon Holdings Group in Blue Square.
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The private brand represents 11% of the total chain's sales and enables to offer a cheaper basket.
Today, when we are on the verge of regulatory change as a result of the public protest, we have
the knowledge and the experience to lead product development, which will enable to reduce the
price for the consumers, on one hand and improve the ability to compete and the profitability of

the chain.

Bee group completed in the second quarter the relocation of all Bee group companies to the new
Non - food distribution center in Beer Tuvia. The results of the second quarter of 2011 included
the relocation expenses. In addition the Company prepares to absorb in this distribution center the
entire logistic activity of the Non - Food segment of Mega, thereby completing the consolidation

of this area into one distribution center.

In the past quarter, the Company completed the transfer of Dr. Baby activity of Bee group to
Mega Retail, where we intend to develop the Company's activity by opening 20 selling corners in
Mega branches all over the country and utilize the exposure of the brand and its products to

young families subscribed to the customers club."

Results for the second quarter of the year 2011

Gross Revenues (including government levies) for the second quarter of 2011 were NIS 3,890.0
million (U.S. $1,139.1 million) compared to revenues of approximately NIS 1,768.7 million in the
comparable quarter last year, an increase of 119.9 %. The majority of the increase in revenues
derives from including the results of Dor Alon. Excluding the effect of Dor Alon's results the
revenues this quarter increased by NIS 111.1 million (U.S. $ 32.5 million) (6.3%) compared to
the comparable quarter last year.

The increase in the revenues compared to the comparable quarter last year is mainly due to the
timing of the Passover holiday, which fell this year on April 19 compared to March 29 last year.
The Passover sales in the Non-food and Supermarket segment were mainly included in the second

quarter this year whereas last year's results were mainly included in the first quarter.

Supermarket segment revenues— an increase in revenues of 5.5% from NIS 1,674.6 million in
the second quarter of 2010 to NIS 1,766.5 million (U.S $517.3 million) in the current quarter. The
increase in revenues was mainly due to an increase in same store sales (SSS) at a rate of 5.7% was

mainly derived from the timing of the Passover holiday, as aforesaid.



Revenues of the Commercial and Fueling sites segment for the second quarter of 2011
amounted to NIS 1,328.3 million (U.S. $388.9 million) as compared to NIS 721.5 million in the
comparable quarter of 2010. The increase in revenues derives from the same reasons described in

the analysis of the first half of 2011 results.

Non - Food segment revenues - an increase in revenues of 18.7% from NIS 88.7 million in the
second quarter of 2010 to NIS 105.3 million (U.S. $30.8 million) in the current quarter. The

increase mainly derived from the timing of the Passover holiday.

Real Estate segment revenues — rental fees from external parties of NIS 5.3 million in the
second quarter of 2010 compared to NIS 8.4 million (U.S. $2.5 million) in the current quarter due

to the increase in leased premises.

Gross Profit of the second quarter of 2011 amounted to approximately NIS 752.0 million (U.S. $
220.2 million) compared to gross profit of approximately NIS 513.0 million in the comparable
quarter of 2010. Excluding the effect of Dor Alon's results, gross profit increased by NIS 16.1
million (U.S. § 4.7 million). The increase in the gross profit mainly derives from an increase in
sales of the supermarkets and non - food segment and was partly offset by decrease in the gross
profit rate mainly in the Supermarkets segments due to the Passover timing (the gross profit rate
amounted to 27.2% in the current quarter compared to gross profit rate of 28.2% in the

comparable quarter last year).

Selling, General and Administrative Expenses in the second quarter of 2011 amounted to NIS
646.0 million (U.S. $ 189.2 million) compared to approximately NIS 450.5 million in the
comparable quarter, an increase of approximately 43.4%. Excluding the effect of Dor Alon's
results, selling, general and administrative expenses increased by NIS 14.0 million (U.S. $ 4.1
million). The majority of the increase was recorded in the Supermarkets segments in the same
stores expenses and derived mainly from the same reasons described above in the analysis of the

first half of 2011 results.

Operating Profit (before other gains and losses and increases in the fair value of investment
property) in the second quarter of 2011 amounted to NIS 106.0 million (U.S $ 31.0 million)
compared to NIS 62.5 million in the second quarter of 2010, an increase of 69.7%. Excluding the
effect of Dor Alon's results, Operating Profit (before other gains and losses and increases in the fair

value of investment property) increased by NIS 2.1 million (U.S $ 0.6 million).



Increase in the Fair Value of Investment Property In the second quarter of 2011, the Company
recorded gain from appreciation of investment property in the amount of NIS 16.4 million (U.S $
4.8 million) including NIS 16 million (U.S $ 4.7 million) from revaluation of property in Kiryat
Hasharon in Netanya, half of which was sold after the balance sheet date, compared to NIS 10.9

million in the comparable quarter last year.

Other income and expenses, Net In the second quarter of 2011, the Company recorded other
expenses, net of NIS 4.4 million (U.S. $ 1.3 million), compared to net expenses of NIS 5.9
million in the comparable quarter. The expenses this quarter included costs relating to the transfer
of certain BEE Group companies to the new logistic center in Beer Tuvia and the disposal of the

property and equipment.

Operating Profit amounted to approximately NIS 118.1 million (U.S. $ 34.6 million) compared
to operating profit of NIS 67.5 million in the second quarter of 2010. Excluding the effect of Dor
Alon's results, Operating Profit increased by NIS 9.1 million (U.S $ 2.7 million). The majority of
the increase derives from the increase in sales as a result of the Passover holiday, as described
above, and an increase in revenues from Real estate segment due to revaluation gains and was

partly offset by an increase in selling, general and administrative expenses.

Financial Expenses, net, for the second quarter of 2011 were NIS 15.2 million (U.S. $4.5
million) compared to financial expenses, net of NIS 42.3 million in the comparable quarter last
year. The decrease in financial expenses, net in this quarter compared to the same quarter last year
was mainly due to changes in the value of Diners option that contributed this quarter an income of
NIS 70 million (U.S. $20.4 million). The decrease in financial expenses was mainly offset from
increase of the Company's indebtedness following the purchase of Dor Alon and the increase of
the CPI (the CPI increased in the second quarter of 2011 by 1.27% compared to an increase of
1.34% in the comparable period last year).

Taxes on Income for the second quarter of 2011 amounted to NIS 31.1 million (U.S. $9.1
million) (effective tax rate of 30.2% compared to a statutory tax rate of 24%) compared to tax
expenses of NIS 4.1 million (effective tax rate of 16.3% compared to a statutory tax rate of 25%)

in the corresponding quarter last year.
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Net Income for the second quarter of 2011 amounted to NIS 71.8 million (U.S. $ 21.0 million)
compared to a net income of NIS 21.1 million in the second quarter of 2010. The increase in the
net income in this quarter compared to the corresponding quarter last year derived mainly from
including the results of Dor Alon and the effect of Diners option on financial expenses, net and
the taxes on income. The net income for the second quarter of 2011 attributable to equity holders
of the Company, was NIS 64.9 million (U.S. $19.0 million), or NIS 0.99 per share (U.S. $ 0.29),
while the portion attributable to the non-controlling interests was NIS 6.9 million (U.S. $2.0

million).

Cash Flows in the second quarter of 2011

Cash Flows from Operating Activities: Net cash flows provided by operating activities,
amounted to NIS 218.4 million (U.S. $ 63.9 million) in the second quarter of 2011 compared to
NIS 64.3 million in the comparative quarter last year. The increase in cash flows from operating
activities was mainly due to the increase in the pre-tax income and decrease in the purchases of

real estate inventories.

Cash Flows from Investing Activities: Net Cash flows used in investing activities in the second
quarter of 2011 amounted to NIS 83.9 million (U.S. $24.6 million) compared to net cash flows of
NIS 327.5 million from investing activities in the corresponding quarter of the previous year. The
cash flows used in investing activities in the second quarter of 2011 mainly included the purchase
of property and equipment, intangible assets investment property of NIS 85.8 million (U.S. $25.1
million), investments in restricted deposits of NIS 8.1 million (U.S. $2.4 million), and investment
in short term deposits, net in the amount of NIS 3.2 million (U.S. $0.9 million) and was offset by
interest received amounting to NIS 7.7 million (U.S. $2.2 million). Cash used in investing
activities in the second quarter of 2010 mainly included the purchase of property and equipment,
intangible assets investment property and payments on account of real estate in a total amount of

NIS 112.3 million and net investment in marketable securities of NIS 200.7 million.
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Cash Flows used in Financing Activities: Net Cash flows from financing activities amounted to
NIS 135.1 million (U.S $ 39.6 million) in the second quarter of 2011 as compared to net cash
from financing activities of NIS 4.8 million in the corresponding quarter last year. Cash flows
from financing activities in the second quarter of 2011 included mainly repayment of bonds of
NIS 136.3 million (U.S. $39.9 million), repayment of long term loans of NIS 66.6 million (U.S.
$19.5 million) and interest paid of NIS 54.6 million (U.S. $16.0 million) and was offset by long
term loans received of NIS 107.0 million (U.S. $31.3 million), change in short term credit of NIS
32.7 million (U.S. $9.6 million). Cash flows from financing activities in the second quarter of
2010 included mainly an increase in short term credit net in the amount of NIS 58.6 million net of
the repayment of long term loans amounting to NIS 34.8 million and interest paid of NIS 19.8

million.
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Additional Information

1.

As of June 30, 2011, the Company operated 209 supermarkets divided as follows: Mega
In Town -118; Mega Bool - 62; Mega - 6; Shefa Shuk - 12; Eden Teva Market -15 of
which 4 Eden within Mega. Dor Alon operated — 193 fueling stations and 191
convenience stores and in the Non-food segment, the Company operated 263 branches

(some franchised).

EBITDA (Earnings before Interest, Taxes, Depreciation, and Amortization) * in the
first half of 2011 was NIS 335.5 million (U.S. $ 98.3 million) (5.4% of revenues)
compared to NIS 226.3 million (6.3% of revenues) in the first half of 2010.

EBITDA in the second quarter of 2011 was NIS 174.7 million (U.S. $ 51.2 million) (5.4
% of revenues) compared to NIS 108.6 million (6.1% of revenues) in the corresponding

quarter of 2010.

Diners transaction

In May 2011, Alon Holdings and Dor Alon (thereafter — the buyers) and Cal (thereafter —
Cal) signed an update of the agreement to purchase 49% of Diners held by Cal in
exchange for a loan granted by Cal to the buyers.

In July, the Company completed the conditions and the buyers paid the loan in the amount
of NIS 36 million which Cal granted them.

Alon Holdings and Dor Alon handled in their financial statements the agreement to buy
Diners as option for purchasing srock options and recorded in the second quarter income

before taxes of approximately NIS 70 million.

“*Use of financial measures that are not in accordance with Generally Accepted Accounting Principles

EBITDA is a measure that is not in accordance with Generally Accepted Accounting Principles (Non-GAAP)
and is defined as income before financial income (expenses) net, other gains (losses) net, changes in fair value
of investment property, taxes, depreciation and amortization. It is an accepted ratio in the retail industry. It is
presented as an additional performance measure, since it enables comparisons of operating performances
between periods and companies while neutralizing potential differences resulting from changes in capital
structures, taxes, age of property and equipment and its related depreciation expenses. EBITDA, however,
should not be related to as a single measure or as an alternative to operating income, another performance
indicator and to cash flow information, which are prepared using Generally Accepted Accounting Principles
(GAAP) as indicators of profit or liquidity. EBITDA does not take the costs of servicing debt and other
liabilities into account, including capital expenditures and therefore it does not necessarily indicate the
amounts that may be available to the use of the company and in addition EBITDA should not be compared to
other indicators with similar names reported by other companies because of differences in the calculation of
these indicators. See the reconciliation between our net income and EBITDA which is presented in this press
release.
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NOTE A: Convenience Translation to Dollars
The convenience translation of New Israeli Shekel (NIS) into U.S. dollars was made at the
exchange rate prevailing at June 30, 2011: U.S. $1.00 equals NIS 3.415. The translation was

made solely for the convenience of the reader.

HitH
Alon Holdings Blue Square— Israel Ltd. (hereinafter: "Alon Holdings") is the leading
retail company in the State of Israel and operates in four reporting segments: In its
supermarket segment, Alon Holdings, through its 100% subsidiary, Mega Retail Ltd.,
currently operates 209 supermarkets under different formats, each offering a wide range
of food products, "Near Food" products and "Non-Food" products at varying levels of
service and pricing. In its "Non-Food" segment, Alon Holdings, through its 100%
subsidiary BEE Group Retail Ltd., operates specialist outlets in self operation and
franchises and offers a wide range of "Non-Food" products as retailer and wholesaler. In
the Commercial and Fueling Sites segment, through its 78.38% subsidiary, which is listed
on the Tel Aviv stock exchange ("TASE"), Dor Alon Energy in Israel (1988) Ltd is one of
the four largest fuel retail companies in Israel based on the number of petrol stations and a
leader in the field of convenience stores. Dor Alon operates a chain of 193 petrol stations
and 191 convenience stores in different formats in Israel. In its Real Estate segment, Alon
Holdings, through its TASE traded 78.26% subsidiary Blue Square Real Estate Ltd.,

owns, leases and develops yield generating commercial properties and projects.

Forward-looking statements

This press release contains forward-looking statements within the meaning of safe harbor
provisions of the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking
statements may include, but are not limited to, plans or projections about our business and
our future revenues, expenses and profitability. Forward-looking statements may be, but
are not necessarily, identified by the use of forward-looking terminology such as "may,"
"anticipates,” "estimates,” ""expects,” "intends," "plans," "'believes," and words and terms
of similar substance. Forward-looking statements involve known and unknown risks,
uncertainties and other factors that may cause actual events, results, performance,
circumstance and achievements to be materially different from any future events, results,
performance, circumstance and achievements expressed or implied by such forward-
looking statements. These risks, uncertainties and other factors include, but are not limited
to, the following: the effect of the recession in Israel on the sales in our stores and on our
profitability; our ability to compete effectively against low-priced supermarkets and other
competitors; quarterly fluctuations in our operating results that may cause volatility of our
ADS and share price; risks associated with our dependence on a limited number of key
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suppliers for products that we sell in our stores; the effect of an increase in the minimum
wage in Israel on our operating results; the effect of any actions taken by the Israeli
Antitrust Authority on our ability to execute our business strategy and on our profitability;
the effect of increases in oil, raw material and product prices in recent years; the effects of
damage to our reputation or to the reputation of our store brands due to reports in the
media or otherwise; and other risks, uncertainties and factors disclosed in our filings with
the U.S. Securities and Exchange Commission (SEC), including, but not limited to, risks,
uncertainties and factors identified under the heading ""Risk Factors' in our annual report
on Form 20-F for the year ended December 31, 2010. You are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date of this press
release. Except for our ongoing obligations to disclose material information under the
applicable securities laws, we undertake no obligation to update the forward-looking
information contained in this press release.
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

Assets

CURRENT ASSETS:
Cash and cash equivalents
Investment in securities
Short-term deposits
Trade receivables
Other accounts receivable
Derivative financial instruments
Assets classified as held for sale
Income taxes receivable

Inventories

NON-CURRENT ASSETS:
Investments in associates
Derivative financial instruments
Real estate inventories
Payments on account of real estate
Investments in securities
Loans receivable, net of current maturities
Property and equipment, net
Investment property
Intangible assets, net
Other long-term receivables
Deferred taxes

Total assets

AS OF JUNE 30, 2011

For the Convenience
Year ended six months translation®
December 31, ended June 30, June 30,
2010 2010 2011 2011
Audited Unaudited
NIS U.S. dollars
In thousands
125,956 262,517 125,637 36,790
310,237 431,786 291,867 85,466
98,084 - 95,203 27,878
1,731,747 795,925 1,794,772 525,555
162,599 83,406 299,299 87,643
- 9,051 - -
- - 54,210 15,874
64,094 69,994 89,374 26,171
680,296 537,341 684,983 200,581
3,173,013 2,190,020 3,435,345 1,005,958
6,012 4,302 7,376 2,160
56,078 13,818 159,328 46,655
83,337 83,342 86,498 25,329
164,132 - 174,529 51,107
30,327 - 29,128 8,529
176,043 - 143,068 41,894
2,928,515 1,975,758 2,936,440 859,865
546,870 447,517 536,438 157,083
1,486,744 410,593 1,468,148 429,912
47,098 117,605 152,008 44,512
66,018 40,541 68,401 20,030
5,591,174 3,093,476 5,761,362 1,687,076
8,764,187 5,283,496 9,196,707 2,693,034
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
AS OF JUNE 30, 2011

For the Convenience
Year ended six months translation®
December 31, ended June 30, June 30,
2010 2010 2011 2011
Audited Unaudited
NIS U.S. dollars

In thousands

Liabilities and equity

CURRENT LIABILITIES:

Credit and loans from banks and others 470,284 308,866 632,273 185,145

Current maturities of debentures and convertible
debentures 202,769 76,235 140,980 41,283
Current maturities of long-term loans from banks 297,771 118,920 338,039 98,987
Trade payables 1,342,763 960,840 1,432,815 419,565
Other accounts payable and accrued expenses 686,447 499,514 793,308 232,303
Customers' deposits 30,405 - 28,265 8,277
Derivative financial instruments 7,700 - 6,724 1,969
Income taxes payable 7,431 24 2,253 660
Provisions 71,870 44,274 73,042 21,389
3,117,440 2,008,672 3,447,699 1,009,578

NON CURRENT LIABILITIES:
Long-term loans from banks and others, net of

current maturities 1,399,159 541,528 1,362,958 399,109
Convertible debentures, net of current maturities 117,801 132,334 119,101 34,876
Debentures, net of current maturities 2,183,093 1,261,208 2,140,119 626,682
Other liabilities 199,983 22,526 266,159 77,938
Derivative financial instruments 9,151 6,241 11,328 3,317
Liabilities in respect of employee benefits, net of

amounts funded 51,492 47,728 52,809 15,464
Deferred taxes 103,929 56,345 137,892 40,378

4,064,608 2,067,910 4,090,366 1,197,764
Total liabilities 7,182,048 4,076,582 7,538,065 2,207,342
EQUITY:

Equity attributable to equity holders of the Company:
Ordinary shares of NIS 1 par value 79,712 58,443 79,878 23,390
Additional paid-in capital 1,218,409 1,056,986 1,219,282 357,037
Other reserves (12,539) 8,024 (22,355) (6,546)
Accumulated earnings (deficit) (85,760) (103,740) 6,945 2,033
1,199,822 1,019,713 1,283,750 375914
Non - Controlling interests 3 82,3 17 187,201 374,892 109,778
Total equity 1,582,139 1,206,914 1,658,642 489,692
Total liabilities and equity 8,764,187 5,283,496 9,196,707 2,693,034
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Convenience

Year -
ended For the For the tran:cl)?tt'ﬁre' A)
December six months three months six months
31, ended June 30, ended June 30, ended June 30,
2010 2010 2011 2010 2011 2011
Audited Unaudited Unaudited
NIS U.S. dollars
In thousands (except per share data)

Revenues 9,227,453 3,599,487 7,599,468 1,768,663 3,890,000 2,225,320
Less — government levies 723,709 - 1,383,885 - 681,536 405,237
Net revenues 8,503,744 3,599,487 6,215,583 1,768,663 3,208,464 1,820,083
Cost of sales 6,192,352 2,572,775 4,734,112 1,255,705 2,456,471 1,386,270
Gross profit 2,311,392 1,026,712 1,481,471 512,958 751,993 433,813
Selling, general and administrative

expenses 2,069,970 891,642 1,283,690 450,472 645,959 375,898

Operating profit before other gains and

losses and changes in fair value of
investment property 241,422 135,070 197,781 62,486 106,034 57,915

Other gains 3,258 1,419 1,000 463 - 293
Other losses (28,188) (8,528) (7,284) (6,341) (4,375) (2,133)
Changes in fair value of investment

property, net 32,917 13,187 19,445 10,913 16,390 5,694

Operating profit 249,409 141,148 210,942 67,521 118,049 61,769
Finance income 85,852 20,077 131,314 14,769 86,313 38,452
Finance expenses (235,847) (76,786) (187,265) (57,050) (101,523) (54,836)

Finance expenses, net (149,995) (56,709) (55,951) (42,281) (15,210) (16,384)

Share of loss of associates (518) (576) 1,317 ) 104 386
Income before taxes on income 98,896 83,863 156,308 25,236 102,943 45,771
Taxes on income 36,287 25,656 46,805 4,123 31,114 13,706

Net income 62,609 58,207 109,503 21,113 71,829 32,065

Attributable to:

Equlty holders of the Company 47,839 47,725 94,947 18,969 64,959 27,803

Non — controlling interests 14,770 10,482 14,556 2,144 6,370 4,262
Earnings per ordinary share or ADS

attributed to equity holders of the

Company

Basic 0.96 0.91 1.44 0.43 0.99 0.42

Fully diluted 0.96 0.91 1.41 0.42 0.95 0.41
Weighted average number of shares or
ADSs used for computation of income
per share:
Basic 49,590 44,282 65,925 44,590 66,947 65,925
Fully diluted 48,814 44,835 66,395 44,976 66,253 66,395
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Convenience
translation®

For the For the for the six
Year ended six months three months months
December 31, ended June 30, ended June 30 ended June 30,
2010 2010 2011 2010 2011 2011
Audited Unaudited
NIS U.S. dollars
In thousands
CASH FLOWS FROM OPERATING
ACTIVITIES:
Income before taxes on income 98,896 83,863 156,308 25,236 102,943 45,771
Income tax (paid) received, net 5,741 (7,972) (40,626) (23,684) (20,946) (11,896)
Cash provided by operating activities (a) 101,192 9,971 318,828 62,793 136,487 93,361
Net cash provided by operating activities 205,829 85,862 434,510 64,345 218,484 127,236
CASH FLOWS FROM INVESTING
ACTIVITIES:
Purchase of property and equipment (193,474) (80,590) (135,312) (49,329) (69,778) (39,623)
Purchase of investment property (20,720) (3,641) (32,859) (3,299) (12,518) (9,622)
Purchase of intangible assets (34,133) (13,341) (8,476) (6,222) (3,483) (2,482)
Proceeds from collection of short-term
deposits and other receivables, net 12,401 67 2,881 - (3,226) 844
Proceeds from sale of property and
equipment 1,306 52 11,383 52 293 3,333
Investment in restricted deposits - - (95,406) - (8,129) (27,937)
Proceeds from sale of marketable
securities 373,040 116,340 48,424 71,891 28,822 14,180
Investment in marketable securities (365,091) (333,292) (46,800) (272,606) (25,128) (13,704)
Acquisition of subsidiaries 87,219 - - - - -
Grant of loans to jointly controlled
companies (31,442) (18,933) - (18,933) - -
Grant of loans to main shareholder - - (62,342) - (609) (18,255)
Payments on account of real estate (76,884) (53,466) - (53,466) - -
Collection of long-term loans receivable 1,565 - 5,114 - (2,087) 1,498
Interest received 18,331 9,860 13,082 4,439 7,743 3,831
Net cash provided by (used in) investing
activities (227,882) (376,944) (300,311) (327,473) (83,926) (87,937)
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Year Convenience
ended For the For the translation®
December six months three months for the six months
31, ended June 30, ended June 30 ended June 30,
2010 2010 2011 2010 2011 2011
Audited Unaudited
NIS U.S. dollars
CASH FLOWS FROM FINANCING
ACTIVITIES:
Purchase of treasury shares (4,295) (4,295) (4,035) - (82) (1,182)
Dividend paid to Company shareholders (875,000) (75,000) - - - -
Dividend paid to non- controlling interests (17,619) (17,619) (16,821) (3,321) (16,821) (4,926)
Repayment of debentures (2,155) 27) (138,559) (27)  (136,254) (40,574)
Transactions with non-controlling
interests without loss of control 17,195 - - - - -
Issuance of debentures 205,035 - - - - -
Receipt of long-term loans 470,600 4,500 109,547 4,500 107,000 32,078
Repayment of long-term loans (165,014) (73,409) (126,110) (34,773) (66,551) (36,928)
Repayment of long term credit from
payables (1,740) (870) (870) (435) (435) (255)
Short-term credit from banks and others,
net (52,404) 166,273 169,990 58,583 32,669 49,777
Receipt of loans from controlling
shareholders 90,000 - - - - -
Proceeds from exercise of options in the
Company and a subsidiary 759 716 140 86 16 41
Acquisition of shares from non-
controlling interests (24,557) - (7,927) - - (2,321)
Settlement of forward contracts 21,248 - - - - -
Interest paid (147,532) (58,486) (110,348) (19,840) (54,637) (32,313)
Net cash provided by (used in) financing
activities (485,479) (58,217) (124,993) 4,773 (135,095) (36,603)
INCREASE (DECREASE) IN CASH AND
CASH EQUIVALENTS AND BANK
OVERDRAFTS (507,532) (349,299) 9,206 (258,355) (537) 2,696
Translation differences on cash and cash
equivalents (71) 82 2) 82 10 -
BALANCE OF CASH AND CASH
EQUIVALENTS AND BANK
OVERDRAFTS AT BEGINNING OF
PERIOD 611,734 611,734 104,131 520,790 113,862 30,492
BALANCE OF CASH AND CASH
EQUIVALENTS AND BANK
OVERDRAFTS AT END OF
PERIOD 104,131 262,517 113,335 262,517 113,335 33,188
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

(@)

Convenience
translation®

For the For the for the
Year ended six months three months six months
December 31 ended June 30, ended June 30 ended June 30,
2010 2010 2011 2010 2011 2011
Audited Unaudited
NIS U.S. dollars
Net cash provided by operating
activities:
Adjustments for:
Depreciation and amortization 206,945 87,291 135,872 44,086 67,934 39,787
Increase in fair value of investment
property, net (32,917) (13,187) (19,445) (10,913) (16,390) (5,694)
Share in gains (losses) of associates, net of
dividends received 518 576 (880) - (104) (258)
Share based payment 6,834 3,901 1,878 2,000 764 550
Loss from sale and disposal of property
and equipment, net 5,962 867 612 719 1,259 179
Provision for impairment of property and
equipment, net 946 369 1,305 245 928 382
Loss (gain) from changes in fair value of
derivative financial instruments (8,029) 556 (103,525) (2,468) (77,328) (30,315)
Linkage differences on monetary assets,
debentures, loans and other long term
liabilities 57,626 10,626 69,427 22,690 41,077 20,330
Employee benefit liability, net 2,371 206 1,318 (1,128) 545 386
Decrease (increase) in value of investment
in securities, deposits and long-term
receivables, net (15,013) (1,567) 2,353 (2,195) 873 689
Interest paid, net 118,311 48,626 84,109 15,401 39,649 24,629
Changes in operating assets and liabilities:
Investment in real estate inventories (87,092) (82,485) (4,100) (82,485) (2,117) (1,201)
Payments on account of real estate
inventories (71,564) (39,188) (3,674) (39,188) (2,609) (1,076)
Decrease (increase) in trade receivables
and other accounts receivable (53,264) (6,733) (136,030) 301,282 187,684 39,833
Decrease (increase) in inventories (49,910) (22,483) (4,687) 13,607 66,869 (1,373)
Increase in advances from purchasers of
apartments - - 95,406 - 9,314 27,937
Increase (decrease) in trade payables and
other accounts payable 19,468 22,596 198,889 (198,860) (181,861) 58,242
101,192 9,971 318,828 62,793 136,487 93,361
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Convenience

translation
For the For the for the For the For the for the
Year ended six months three months  six months Year ended six months
December 31, ended June 30, ended June 30 ended June 30, December 31, ended June 30,
2010 2010 2011 2010 2011 2011
Audited Unaudited
NIS U.S. dollars
In thousands

Supplementary information on

investing and financing activities

(b)  not involving cash flows:

Issuance of shares upon conversion of

convertible debentures of the

Company 43,895 12,394 901 - 901 264
Purchase of property and equipment and

investment properties on credit 37,084 12,338 (11,432) 12,338 (5,562) (3,347)
Advances from customers deposited in

restricted use deposit 22,428 - (21,673) - (316) (6,346)
Issue of shares against acquisition of

shares in subsidiary 965,770 ; : - : -
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
SELECTED OPERATING DATA
FOR THE SIX AND THREE MONTH PERIOD ENDED JUNE 30, 2011
(UNAUDITED)

Convenience
translation® for
the three months

For the six months For the three months ended
ended June 30, ended June 30, June 30,
2010 2011 2010 2011 2011
NIS US.$
Gross revenues (in millions) 3,600 7,599 1,769 3,890 1,139
Net revenues (in millions) 3,600 6,216 1,769 3,209 939
Operating profit before other gains and losses
and changes in fair value of investment
property (in millions) 135 198 62 106 31
EBITDA (in millions) 226 336 109 175 51
EBITDA margin 6.3% 5.4% 6.1% 5.4% N.A
Decrease in same store sales (S.S.S) (2.1%) 1.7% (5.2%) 5.7% N.A
Number of stores at end of period 206 209 206 209 N.A
Stores opened during the period 4 4 1 - N.A
Stores closed during the period 1 1 1 - N.A
Total square meters selling area at end of
period 369,900 369,600 369,900 369,600 N.A
Square meters added (reduced) during the
period, net* 4,900 3,400 (200) - N.A
Sales per square meter 9,248 9,160 4,591 4,824 1,413
Sales per employee (in thousands) 497 481 249 252 74
Openings — square meters 6,400 4,150 1,200 - N.A
Closings - square meters (1,500) (750) (1,400) - N.A
Net openings 4,900 3,400 (200) - N.A
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
RECONCILIATION BETWEEN NET INCOME FOR THE PERIOD TO EBITDA
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

(UNAUDITED)
Convenience
translation®
For the For the for the
Year ended six months three months six months
December 31, ended June 30, ended June 30 ended June 30,
2010 2010 2011 2010 2011 2011
NIS U.S. dollars
In thousands
Net income for the period 62,609 58,207 109,503 21,113 71,829 32,065
Taxes on income 36,287 25,656 46,805 4,123 31,114 13,706
Finance expenses, net 149,995 56,709 55,951 42281 15,210 16,384
Share in losses of associates 518 576 (1,317) 4 (104) (386)
Other losses, net 24,930 7,109 6,284 5,878 4,375 1,840
Increase in fair value of investment
property (32,917) (13,187) (19,445) (10,913) (16,390) (5,694)
Depreciation and amortization 206,945 87,291 135,872 44,086 67,934 39,787
Share based payment 6,834 3,901 1,878 2,000 764 550
EBITDA 455,201 226,262 335,531 108,572 174,732 98,252
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.

FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

(UNAUDITED)

Note 1 - Segment reporting

The Company includes segment information according to IFRS 8. Company's management has set the
operating segments based on the internal reports.

The Company presents four reportable segments: Supermarkets, Commercial and fueling sites, Non-food
(Retail and Wholesale) and Real estate

The Company's four operating segments consist of the following:

(1)

2)

€)

(4)

Supermarkets — The Company operates the second largest food retail chain in Israel.
Through its subsidiary, Mega Retail Ltd. ("Mega Retail"), which operates
Supermarket branches, the Company offers a wide range of food and beverage
products and “Non-food” items, such as houseware, toys, small electrical appliances,
computers and computer accessories, entertainment and leisure products and textile
products and “Near-Food” products, such as health and beauty aids, products for
infants, cosmetics and hygiene products. As of June 30, 2011, Mega Retail operated
209 supermarkets. This segment also includes properties owned through Blue Square
Real Estate ("BSRE"), in connection with the supermarket operation of Mega Retail's
stores (including warehouses and offices).

Commercial and fueling sites — Through its subsidiary Dor-Alon the Company is
engaged in the development, construction and operation of vehicle fueling stations,
adjacent commercial centers and independent convenience stores, marketing of fuel
products and other products through the fueling stations and convenience stores and
direct marketing of distillates to customers. The commercial and fueling sites segment
is presented according to the published financial statements of Dor-Alon, with
reclassification of credit card fees and with the amortization of the excess of cost
arising at the time of acquisition allocated to the reconciliation between the operating
profit of the segment and the total operating profit.

Non-food (Retail and Wholesale) —Mostly through its subsidiary, BEE Group Retail
Ltd. ("BEE Group"), the Company is engaged in non-food retail and wholesale
activities. As of June 30, 2011, the Company operated 263 non-food retail outlets,
mostly through franchisees, with specialties in houseware and home textile, toys,
leisure, and infant. This segment also includes properties owned through Blue Square
Real Estate ("BSRE") which are used by the segment.

Real Estate - Through its subsidiary BSRE the Company is engaged in generating
yield from commercial centers, logistics centers and offices, land for the purpose of
capital appreciation and deriving long-term yield as well as in the development of the
"Wholesale Market" residency project.
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.
FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Note 1 - Segment reporting (continued):

Six months ended June 30, 2011:

Net segment revenues

Inter segment revenues
Depreciation and amortization

Operating profit (loss) before other gains
and losses net and changes in fair

value
of investment property

Segment profit

Unallocated corporate expenses
Financial expenses, net

Share in losses of associates,
net

Income before taxes on income

Six months ended June 30, 2010:

Net segment revenues
Inter segment revenues
Depreciation and amortization

Operating profit before other gains and
losses net and changes in fair value of

investment

property
Segment profit
Unallocated corporate expenses
Financial expenses, net
Share in losses of associates, net
Income before taxes on income

Three months ended June 30, 2011:

Net segment revenues
Inter segment revenues
Depreciation and amortization

Operating profit (loss) before other gains
and losses net and changes in fair value

of investment property
Segment profit
Unallocated corporate expenses
Financial expenses, net
Share in losses of associates, net
Income before taxes on income

(UNAUDITED)
Non - food Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments  consolidated
NIS in thousands
3,402,999 221,374 14,713 2,576,497 - 6,215,583
- 20,367 - 14,608 (34,975) -
80,181 6,871 - 45,818 3,002 135,872
117,601 (1,622) 6,303 100,973 (13,818) 209,437
116,288 (6,527) 25,749 100,908 (13,818) 222,600
(11,658)
(55,951)
1,317
156,308
Non - food
Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments  consolidated
NIS in thousands
3,364,527 224,206 10,754 - - 3,599,487
- 27,610 - - (27,610) -
80,278 7,013 - - - 87,291
130,234 12,792 4,343 - (85) 147,284
126,333 9,583 17,531 - (85) 153,362
(12,214)
(56,709)
(576)
83,863
Non - food
Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments  consolidated
NIS in thousands
1,766,464 105,302 8,441 1,328,257 - 3,208,464
- 10,551 - 7,125 (17,676) -
40,432 3,364 - 23,576 562 67,934
68,029 (4,361) 3,790 50,644 (6,352) 111,750
66,716 (7,374) 20,180 50,579 (6,336) 123,765
(5,716)
(15,210)
104
102,943
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ALON HOLDINGS BLUE SQUARE - ISRAEL LTD.

FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011

Three months ended June 30,
2010:

Net segment revenues
Inter segment sales

Depreciation and amortization

Operating profit (loss) before
other gains and losses net and
changes in fair value of
investment property

Segment profit
Unallocated corporate expenses
Financial expenses, net

Share in losses of associates, net

Income before taxes on income

Year ended December 31,
2010:

Net segment revenues
Inter segment revenues

Depreciation and amortization

Operating profit (loss) before
other gains and losses net
and changes in fair value of
investment property

Segment profit

Unallocated corporate expenses
Financial expenses, net

Share in losses of associates, net

Income before taxes on income

Six months ended June 30, 2011:

Net segment revenues

Inter segment revenues
Depreciation and amortization

Operating profit (loss) before other

gains and losses net and
changes in fair value of
investment property

Segment profit

Unallocated corporate expenses
Financial expenses, net

Share of losses of associates, net

Income before taxes on income

(UNAUDITED)
Non - food Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments Consolidated
NIS in thousands
1,674,632 88,691 5,340 - - 1,768,663
- 10,855 - - (10,855) -
39,888 4,198 - - - 44,086
70,617 (5,713) 3,373 - 1,138 69,415
67,971 (8,946) 14,287 - 1,138 74,450
(6,929)
(42,281)
“)
25,236
Non - food Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments Consolidated
NIS in thousands
6,894,978 438,623 25,162 1,144,981 - 8,503,744
- 43,444 - 8,339 (51,783) -
163,020 15,156 - 27,328 1,441 206,945
241,942 (7,189) (4,843) 42,936 (9,424) 263,422
232,944 (19,519) 28,073 39,335 (9,424) 271,409
(22,000)
(149,995)
(518)
98,896
Non - food Commercial
Retail and and fueling Total
Supermarkets wholesale Real estate sites Adjustments Consolidated
Convenience translation to U.S dollar in thousands
996,486 64,824 4,308 754,465 - 1,820,083
- 5,964 - 4,277 (10,241) -
23,479 2,012 - 13,417 879 39,787
34,437 (475) 1,846 29,567 (4,046) 61,329
34,052 (1,911) 7,540 29,548 (4,046) 65,183
(3,414)
(16,384)
386
45,771
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	bsi Q2 2011 final
	ALON HOLDINGS BLUE SQUARE – ISRAEL LTD.
	INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
	AS OF JUNE 30, 2011
	Year  ended
	For the
	six months
	Assets

	 125,956
	 262,517
	 125,637
	 310,237
	 431,786
	 291,867
	 98,084
	 -
	 95,203
	 1,731,747
	 795,925
	 1,794,772
	 162,599
	 83,406
	 299,299
	 -
	 9,051
	 -
	 -
	 -
	  54,210
	 64,094
	 69,994
	 89,374
	 680,296
	 537,341
	 684,983
	 3,173,013
	 2,190,020
	 3,435,345
	 6,012
	 4,302
	 7,376
	 2,160
	 56,078
	 13,818
	 159,328
	 46,655
	 83,337
	 83,342
	 86,498
	 25,329
	 164,132
	 -
	 174,529
	 51,107
	 30,327
	 -
	 29,128
	 8,529
	 176,043
	 -
	 143,068
	 41,894
	 2,928,515
	 1,975,758
	 2,936,440
	 859,865
	 546,870
	 447,517
	 536,438
	 157,083
	 1,486,744
	 410,593
	 1,468,148
	 429,912
	  Other long-term receivables
	 47,098
	 117,605
	 152,008
	 44,512
	 66,018
	 40,541
	 68,401
	 20,030
	 5,591,174
	 3,093,476
	 5,761,362
	 1,687,076
	 8,764,187
	 5,283,496
	 9,196,707
	 2,693,034
	ALON HOLDINGS BLUE SQUARE – ISRAEL LTD.
	    INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
	     AS OF JUNE 30, 2011
	Year  ended
	For the
	six months
	CURRENT LIABILITIES:

	Credit and loans from banks and others 
	470,284
	308,866
	 632,273
	202,769
	 76,235
	 140,980
	297,771
	118,920
	 338,039
	1,342,763
	 960,840
	 1,432,815
	686,447
	 499,514
	 793,308
	30,405
	-
	 28,265
	7,700
	-
	 6,724
	7,431
	24
	 2,253
	71,870
	 44,274
	 73,042
	3,117,440
	 2,008,672
	 3,447,699
	NON CURRENT LIABILITIES:

	Long-term loans from banks and others, net of current maturities 
	1,399,159
	 541,528
	117,801
	 132,334
	2,183,093
	 1,261,208
	Other liabilities
	199,983
	 22,526
	Derivative financial instruments
	9,151
	 6,241
	Liabilities in respect of employee benefits, net of amounts funded
	51,492
	 47,728
	Deferred taxes
	103,929
	 56,345
	4,064,608
	 2,067,910
	7,182,048
	 4,076,582
	EQUITY:

	Equity attributable to equity holders of the Company:
	79,712
	 58,443
	 79,878
	 23,390
	Additional paid-in capital
	1,218,409
	 1,056,986
	 1,219,282
	 357,037
	Other reserves
	(12,539)
	 8,024
	(22,355)
	(6,546)
	Accumulated earnings  (deficit)
	(85,760)
	(103,740)
	 6,945
	 2,033
	 1,199,822
	 1,019,713
	 1,283,750
	 375,914
	382,317
	 187,201
	 374,892
	 109,778
	1,582,139
	 1,206,914
	 1,658,642
	 489,692
	8,764,187
	 5,283,496
	 9,196,707
	 2,693,034
	ALON HOLDINGS BLUE SQUARE – ISRAEL LTD.
	CONDENSED CONSOLIDATED STATEMENTS OF INCOME
	Year  ended
	December 31,
	For the
	six months
	ended June 30,
	For the
	three months
	ended June 30,
	2010
	2010
	2011
	2010
	2011
	NIS
	3,599,487
	1,768,663
	3,890,000
	2,225,320
	-
	-
	681,536
	405,237
	8,503,744
	3,599,487
	1,768,663
	3,208,464
	1,820,083
	2,572,775
	1,255,705
	2,456,471
	1,386,270
	1,026,712
	512,958
	751,993
	433,813
	891,642
	450,472
	645,959
	375,898
	135,070
	197,781
	57,915
	 1,419
	 1,000
	(8,528)
	(7,284)
	 13,187
	 19,445
	141,148
	 210,942
	 20,077
	 131,314
	(76,786)
	(187,265)
	(576)
	 1,317
	 83,863
	 156,308
	 25,656
	 46,805
	 58,207
	 109,503
	 71,829
	 32,065
	47,725
	 94,947
	 10,482
	 14,556
	0.91
	1.44
	0.91
	1.41
	ALON HOLDINGS BLUE SQUARE – ISRAEL LTD.
	INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS 
	FOR THE SIX AND THREE MONTHS PERIODS ENDED JUNE 30, 2011 
	ended June 30,
	2011
	Audited
	NIS
	CASH FLOWS FROM OPERATING ACTIVITIES:

	98,896
	83,863
	 156,308
	25,236
	 102,943
	 45,771
	5,741
	(7,972)
	(40,626)
	(23,684)
	(20,946)
	(11,896)
	101,192
	9,971
	 318,828
	62,793
	 136,487
	 93,361
	Net cash provided by operating activities
	205,829
	85,862
	 434,510
	 64,345
	 218,484
	127,236
	CASH FLOWS FROM INVESTING ACTIVITIES:

	(193,474)
	(80,590)
	(135,312)
	(49,329)
	(69,778)
	(39,623)
	(20,720)
	(3,641)
	(32,859)
	(12,518)
	(9,622)
	(34,133)
	(13,341)
	(8,476)
	(3,483)
	(2,482)
	 12,401
	 67
	 2,881
	(3,226)
	 844
	1,306
	52
	 11,383
	 293
	 3,333
	    Investment in restricted deposits
	-
	-
	(95,406)
	( 8,129)
	(27,937)
	373,040
	116,340
	 48,424
	 28,822
	 14,180
	(365,091)
	(333,292)
	(46,800)
	(25,128)
	(13,704)
	87,219
	-
	-
	-
	-
	(31,442)
	(18,933)
	-
	-
	-
	-
	-
	(62,342)
	(609)
	(18,255)
	 (76,884)
	(53,466)
	-
	-
	-
	Collection of long-term loans receivable
	1,565
	-
	 5,114
	( 2,087)
	 1,498
	Interest received
	18,331
	9,860
	 13,082
	 7,743
	 3,831
	(227,882)
	(376,944)
	(300,311)
	(83,926)
	( 87,937)
	ALON HOLDINGS BLUE SQUARE – ISRAEL LTD
	            INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS 
	Year ended December 31,
	For the
	six months
	ended June 30,
	For the
	three months
	ended June 30
	ended June 30,
	Audited
	NIS
	CASH FLOWS FROM FINANCING ACTIVITIES:
	Purchase of treasury shares
	(4,295)
	(4,295)
	(4,035)
	-
	(82)
	(1,182)

	Dividend paid to Company shareholders
	(875,000)
	(75,000)
	-
	 -
	-
	-

	Dividend paid to non- controlling interests
	(17,619)
	(17,619)
	(16,821)
	(3,321)
	(16,821)
	(4,926)

	Repayment of debentures
	(2,155)
	(27)
	(138,559)
	(27)
	(136,254)
	(40,574)

	Transactions with non-controlling        interests without loss of control
	17,195
	-
	-
	-
	-
	-

	Issuance of debentures
	205,035
	-
	-
	 -
	-
	-

	Receipt of long-term loans 
	470,600
	 4,500
	 109,547
	 4,500
	 107,000
	 32,078

	Repayment of long-term loans 
	(165,014)
	(73,409)
	(126,110)
	(34,773)
	(66,551)
	(36,928)

	Repayment of long term credit from      payables
	(1,740)
	(870)
	(870)
	(435)
	(435)
	(255)

	Short-term credit from banks and others,      net
	(52,404)
	 166,273
	 169,990
	 58,583
	 32,669
	 49,777

	Receipt of loans from controlling      shareholders
	90,000
	-
	-
	-
	-
	-

	Proceeds from exercise of options in the      Company and a subsidiary
	759
	716
	140
	86
	16
	41

	Acquisition of shares from non-     controlling interests
	(24,557)
	-
	(7,927)
	-
	-
	(2,321)

	Settlement of forward contracts
	21,248
	-
	 -
	-
	-
	-

	Interest paid
	(147,532)
	(58,486)
	(110,348)
	(19,840)
	(54,637)
	( 32,313)

	Net cash provided by (used in)  financing      activities
	(485,479)
	(58,217)
	(124,993)
	4,773
	(135,095)
	( 36,603)

	INCREASE (DECREASE)  IN CASH AND     CASH  EQUIVALENTS AND BANK     OVERDRAFTS
	(507,532)
	(349,299)
	 9,206
	(258,355)
	(537)
	 2,696

	Translation differences on cash and cash    equivalents
	(71)
	82
	(2)
	82
	10
	-

	BALANCE OF CASH AND CASH    EQUIVALENTS AND BANK    OVERDRAFTS AT BEGINNING OF    PERIOD
	611,734
	611,734
	104,131
	520,790
	113,862
	30,492

	BALANCE OF CASH AND CASH    EQUIVALENTS AND BANK    OVERDRAFTS AT END OF    PERIOD
	104,131
	262,517
	113,335
	262,517
	113,335
	33,188

	            ALON HOLDINGS BLUE SQUARE – ISRAEL LTD
	            INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS 
	December 31
	ended June 30,
	ended June 30
	2010
	2010
	2011
	2010
	2011
	2011
	Audited
	Unaudited
	NIS
	U.S. dollars
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