AT

N”Y1 7XIY' 7IN2 VIQ1 |I7X

2015 7 | apyn

YR 'YX

711 NIIX WX [12-2 12X
avib@midroog.co.il

niNan 0iNnN wX1,7721n0 10wy 72'0
i.sigal@midroog.co.il

www.midroog.co.il 03-6855002.0p9 03-6844700.70 64738 22X 7N 17 NY2INN ‘N1, DIM7'NN 7710

A Subsidiary of MOODY,S



ANT'D

n”ya 7xaw' 71Ind yian |I7X

| Credit review Ba2 | 170 AT |
“1ana” IX"71ND yl:l'l") n”ya 77X 7IND yIan ||I7X npP'o1nvy ('J nWTO) 2NN NMX2ATNTUN 7Y QYT ANTD

Q1717w nid7wn oy N1'N22 20 Tn nnini Ba2 -7 Baa3 -n ("nxiapn” Ix

2T T 7Y NNTRENNANN N2'91NY 1ITNN1 N”2XN NNT0 |'7ﬂ'7

Tn' 79 D901 1Y
{ly1'9 naw nne DI'7 N"axn NV NN | apoan Tyin
n"axn Np ™ 11'7'D2 ,31.03.2015 | NTHXN XN mim nIwx y™19on | n"axmiTo
2022-2015 3590 TN 250% 10-pIN 1121334 b

N7 0Mpy 0'7IpY

,N7V¥ N'011'970 NIY'NDIN NP2 112NN 7Y NI7'TIN NN12 D901 1Y'I9 070 12 1'MN2YN 7¥2 N1 2T NN
DI D9YND N1 WIX WR,(NIN”) N”YA NIXAYD{R NN (100%) N2 112NN DY 1Wp2A 0'WII1 170N NIXXIN N1
.20.7.2015 DI ("P'77 1I7X7) 07y 7KW P7T I7X DX N2N [INI0PTENNANN II0PYT T 7Y WINI 15.7.2015
17X NIAINYT N12NN ATDYNY NIN2IYN 9§70 DXTLNINN 92'02 9011 'X?712 2N 11200 7Y 0NN 17000 'Xan
N'XAIYNPN NYI2 AX1ANE NI7YHNn N3N DIYY7 170 N7'NN DX 7710 D' 170N NXT T¥7 17000 1Y
|'"TY NID NX12N7 7170 ' 021N 11X .N11DNY7 17X 0 0'TRIY 0JIND 32,0'9'0 192 -3 AT TVINYT [121 NInn
Nya1x7 n1ann ni7'1 NX )1yn7 0'9'oin 13X NIXTI X 7¥ 070120 X7 N7'D 1'227 NN 0NaNX N9
,MN2NN 7Y D'NIJ'RN N'031 WIN'M2A N7D1AN X7 NT'NA NININD 2NN NIN'W WX, TIXD Y712 0'2N{pn 011yan
.N2NpPN M1 |IYy1'9 7¥37 N701an X7 NINANO0N,1IN27YN7 AT1aN 12T,|RT XN71 NIXTI X NNN

179071 NNINO 'P90'7 ,0'2127 NN NINA'NNN NOM9Y7 O'XINN NX IXWA |2 YA TWX - O'WIIN 1T0N 111002
nNNI2"NNN DX 7'7a07 71N Y121 ARDon - (D9WNn N1a7 man 7y nwpa1 17yy 1787 0mMIT 0'XINY) 0NNy
INITI' 720 N'¥Nn L(NINT INITIN 12D @ [I'7'D 40 -2) @ |I'7'D 320 7 107 © |I'7'N 240 '7¥ 0N NaN1 NdMNY
.0'P9071 0'127 MmN NIMAMNNN 7W X70 [IV1'97 519321 ,]1NXN NIIDA Y9NV AXI7Ad NN 07y [Ind 1an'7
NN N12NN WX, [1Y7' 275 - 702 M 7Y OUXPI12 NIAIN 7IN) Y1277 INRIN 0'WIN 1700 N1J00D31,)2 1D
'XIUX VITN 7Y NIN30N 170NV 0'212 71D 1Y221,0"'X{212N NIAIND IXNNA 112002217000 11y 0n'7 N2y
NIYI7 TDYNY ,DIIPO'T P12 T IV'97 TRYI' X7 NT 'XIWXY |9IX2 ,0MINDXN O'P1aN 1ITynY P17 ovp
9192 13'X X7'D0I1 Nan 7¥ 011700 02120 71D 21NN 17000 270 1'% QWXL |1'7'D 50 102 P”T 'XKIYX N1ann
[9IX 7Y M1T N12NN D X1 .30.9.2015 -N OI'7 TY 'XAWXN N9OIPN DX JIXN7 XIN gX 0'20n , 0710 NINJ0n7
[ 1TONAW 012N 1227 |0, D' TIAYYWN NNI01 7713 2NN 'XINI (A7 INDIAY 17X '7712) D'Xj7120 NI2INN o9
7y 0"X7 717y ,0'WIIN 1TONA 7172 13'X QINDXI WX ,DAPOYT P12 DY NRI0N 1TY'N L INIIYNT .DIPO'T P1a ny
n'712' 7y *7'7w 7X'IDI9 NINY7 717V 0'120 DY NINJ0N7 '3 |'¥1,50111 .1T0N2AY 012N OY NINJ0NN qUnn
.0'212N0 NAIB7 112NN '02IN P7N ITAYIY! NT'PA NNITHN NTON 7W DIp'YUn

-N NN9' X7V §p'N2 NINIT NP9INYT NYYN2 NN *7y27 N19N 'J 112NN Na*NNn 0'YiIN 1700 N11001 Ty
AW P7T I7XIMIDPAYT D 11aNN ANvT 20.7.2015 O . [1Y7'D 110 -2 P77 [I7X 7¥ Np'7n 20,1 |1'7'D 150
110 -2 '7¥ 102 N12NY7 O'9011 NNIPR NTRYN WX [31 7'V7 1INXD NINDTR NP91Na NISNNWAY7 INIA'NNN DX
[I7'3 50 102 NXIT7N |21 7INJ Y127 7W D'X{?120 NIAINYT 27 NN AfNY X777 X700 m [1'7'D 60 720, |I'7'D
IXIYX NNI0N 19'7N' 17X NNIPN 1D "Y1 .N12NN T 7Y 0'9011 0'021 N1INY7 TY 113 N1aN7 TRYINY
17¥11 N2INN WX (1 |I'7'D 75 -2 7Y §7'N2 DXN NNAN Y DITNY ITR'D Y NDAIMNN) 222 Y N12N7 NTnyInY
MW |I"7'0 35 -2

www.midroog.co.il 03-6855002.0p9 03-6844700 .70 64739 212X 7N 17 NYAINA ‘N1, DINT7'NA 7TI0

A Subsidiary of MOODY,S




ANT'D

TXIYI NIX |I7X 1T 07T XAYNPA (71.1%) NMNIPTAR NN NIX NN XD D 77200 AyrTin, ]2 imna
.n"va(1988)

NIA"NNNN N'77a0 N211,NRTIPN IN27YN7 IXIYNA TIXD NY70 112NN 7¥ NI7'70 NN D 10X ,09Y0 X
NINIP7 112y 12y2 Np'eIny QMp 1IN Oy WWpa 017N YiN97 waTn n1ann '3 Wwnn N1l nan' nnimny
NIX110 NID2 N™MP 1IN 7Y D901 NMIYNYND 111N YNIAT7 019X NI 1N2NNY 1N, NI9011 NIFKAIYDR NINYA1NIN
O'INN 90 N1 N7 1YY XINLL|IY19Y7 TIDY'Y 1Mpn 1IN 0130 2317 NIXTI X 12 ,|"¥7 ' andyn7 ,|'v7
JITnnav

['aW NIID2 1'T* 7Y DTRX] 022NPN 091Y270 NY2IRT7 112NN 7Y |IN'n NNpRn 10,207 7¥ 0'01n w'nna
TIT2T W (1'7'0 80 -1 11'T' 7Y NTNXIN 30.6.2015 OI'7 1710 |RITRDN NN NX 07712 17X . |I'7'D 410 -7 330
AWXI, M |I'7'D 110-150 |'aV §{2'N2 112NN ANI'T AY7Y NIMIT NP9In, [ [1Y7'0 25 -3 TRXIN N1 NN2ND §0IY
7Y 0N 0NN X 7”771 Y127 NN 7¥ 0WIRD 019X 50112 .0 [1'7'D 110 -2 XIN ND'7UN N7y2 7¥ Ap'7n
-2 7y TRIY 0T N7 TYINT 121 NpTAXN YY) 51% -2 7W Apthn WY'W7 0T pwnn 0T 1pnn @ |11'7'n 120 -
TY 7V 9p'na (W71 X7T7) 0'7V2 DIXITAYT7 O'90INN 17X DNIPN .00 1NN 7Y NI DNoN 01792 (61.2%
PIT'N 7XY¥IDI9 NN2ANYT 13,|1¥! . AIPXI,N12NYT O'7Y20 ITRYNY @ 35 -3 7 'RIWX D200 71N INXTI W |1'7'D 75
7900 IX,|"7T1 Y1212 NI 1122 WYY IX IR T WIR'D Y N2npn nva Anriatnnna ATyl nizimn nno
0'TPX1 0'2NPN 0IIY271 NY2IXA (1710) D'90IWA D'WIN'WA,TIID XN [PT NIDA (Y] 011'T) ONX 0'02)
NIA"NNNN N90IN N2, NRTIPN 11N27YN7 AXIYNA @ |I'7' 250 - 7W 7173) @ |I'7'D 550-600 -21 11'T' ‘7Y
NIt [1M7'D 130-2 7¥ 9p'N2 NN AN NIMTN 7Y 0IY [1IV119 0177121 (01N NP9In WITN IXENINYT anatng
0 |1"7'D 150-200 7 'N2A [791INY 1M 1IN |92 DI7WN 7Y NINEw |1'7'D 280 TY 200 |2 7Y §p'N2 nanYy
D'UTINN 12-0,@ [I'7'"0 270 -7 TV 150 -2 7¥ '0'ITN [IV12 19X NIPTAX 7Y 0'901 D'WIN'D 0D 17X NININ2
NP0 N YIN'D 11271 NIR'7 NINITAN 1217 NININN '3 ,1INXI X7 W' .00 7Y NNI7'Y9 92'na 01 NI7N2I 0anpn
JNINUAT NIMYYI NIXTINX NINXD

11220 91'PN.NNTIPN 1IN2YN 7V 1'7¥N P7N02,100% 2120 TIXD NNI213 112NN 7W 912'00 DT NX OMYN X
NIANY '3 |"¥1, 7210 .0Y700 NI7'TIN N211,21NT7 N7IpWn NNl N1aNn 7Y N'011'9N NNIYIMNI N'MIYNYN 019
02 N1tn NN (Recovery) 1ip'w N712' 0T NIT TYINT D'21YN 11X INXI L|IV'9 7w37 ;N'70120 X7 NIN2AN0oN
91PN YYD XN

12700 NXI O'WIN'WAI NNIPRN NTAN DX 2NpN |IN27 NIR 7Y NIY7'7¢ NI27Un DY 2pyn NI N0 N
INDINY 17X 7712) 0"X{?120 NI2INA D09 |9IX 7Y 0'P12N 710 R”INA NINN9NNI 0'021 WINM ,[In 0117 112NN
172NN NI2IN 7 1Ip'Yn 171217y DNyswnl 0Nt (07

AT POIX

: 217"TN NN 19VW'7 DMYY TUX DD

MNY7 N9'WwNN NIBPN IX/1 §1'DN NI NMIYDYND M0pn7 72y ,MIynyn §p'N1 n1an7 |In Nt e
1100 P70 IX NI7'Y9N NN NIYYNXA
21T YIA9'7 0'717y WX DDA

AYPN PTN NI, NX IX AT NINPNA PINEY7 NN 7w N01d - e
12NN 7v NI7TTIN NNIAWND 7V 119 X @

D0'INDD TYXD NMAMNNN 7Y 1T |IY1'97 NN @

www.midroog.co.il 03-6855002 .09 03-6844700.70 64739 2'aX 7N 17 NYAIXN ‘N1, DIN7'0DN 7TI0

A Subsidiary of MOODY,S



AT

AN'T N"MIDo

Al
A2

A3

Baal

Baa2

Baa3

Bal
Ba2

Ba3

[ T T e E T

L L D e e D O D e B |
RO I T T SR SR S S S S
AV WY WY WY N N W N WW W W NN
S SN QRN GNP

T

N
N\

\
N

N

t
O O W~
Q’»

A N WS
& & &

112N NITIX

7Y 72.7%-2 7V 2IY'W2 NPTNIN 112NN .21 11121 XN Y717 101122 NIN0IN, NI 112N N1 7IN0 VI2N |I7X
7X1¥'1 NNIXAI NIXAYDPA DINN2 N7YI190 ,N'D19 NIPTNX 112N MY ,N7Yya 7X1wY7 2710 nnan [1I7x0T
NN (RO TIT 7W NPTNNIE XYW ND'7W N'019 112N 11'NY) D”Y1 7107M2 NIYpwn NI7ya1 nai771nal
qY'W) NIXAYDP 7120 NINP'Y N2 NN2N Y2IX NIYXDX NYXIND 7IND YI27 NI7'Y9 .0'Yapa 7¢ nmpn
77.5%-11 1p'Va OI'D Ap'TNnn ,(100%) NIXAYNP 12 ;|ITRN NIXIYDP NI7'YO NX NTII0N (100% 7 NpTNX
0'P77 N1I0I PI'Y DINN2 N7Y197 ,(71.17% QPTNX AY'W) [I7X 1T ;0VIYYWYN 1900 35%-11 [DY1 D120
3 D2 NIXAYDPA NI7'Y9Y7 DI DNOYIND 0NN WX L[77T) 10212 Ap'tnnn (61.19%) 7711 VI21 ;78w
TN 0 1'N 112NN 772101 PNY [2 DY 0 1 (NPT 1710114 T NN2NA 36.75% 7V Nptnn N1an7
179p

onivp nineT

2015 '71' , Apyn - 0”ya 7XvW' 7IN2 VI |I7X

2015 'XD,ApyD - R”Ya 7XY! 7IN2 VI |I7X

2015 YD ,2Apyn ~ R”ya '7Xav' 7IN2 VI |I'7X

2010 DORIX AN'T NAIZITIND - NIXAYDPN 1Y

2010 120211,0"011'9 0'0N' NRXNN7 N'I7ITIND

www.midroog.co.il 2nT'n 1NX2 0'NoI9N NINITN

29.07.2015 :NITA "IXN

www.midroog.co.il 03-6855002 .09 03-6844700.70 64739 2'aX 7N 17 NYAIXN ‘N1, DIN7'0DN 7TI0

A Subsidiary of MOODY,S



AT

TO9A1 NI NI |IN'M NIXXIN

[I'XY IPM NIXYINT NIMXNN INX7 TO91 NN NITR |IN'D NIXYIN
.0INITD 0TN NIT NN NPT

.0"NY9 TN O'NIN/NIXXIN + [ID'D + 0N 197 NN

.0"wNIN X7 0'021'7¥ NINN9A +'71y9N NIN

.D"wNIN X7 0'021 7Y NINN9N +NN9+ '71y9N NN

DT+ NNV MT+0"WNIN X7 0'021 7V NINNDN + NND +'7IV9N NIN
.0"71ly9n n1'on

JTXD21N12NN 02170

+]1IX [PT7 21N +)INX |PT7 NIXIT7N 7¢ NIBLIY NIM70 Xp [PT7 2N
IY71Y9N 170N |22 NatNnn

JXP [RT7 NIYpYN - RITD 1NWIHDITD - '011'9 1IN

X [PT7 0TI 0'oN + (DIY'M NINIT 7712) [TXDA MXYN [INN 0 +2IN
JTXD2

.0"WNIND 'M72 0'02121 NNIDPA,TINA 1D NIYPYN

'91y01 DMWY 1971 1TIN [IN2 D™'Y 197 NI7'Y9IN DINITH DTN
.ONNX NMAYNNNEYION

.0NITN 'NMTN 7Y O'TNIXD NINIT '9'7 NO0IY NI7'YOND 01INITHD 0NN

DM '7va7 In7ivw omaTarT 1o1a (FFO) nizyan ninipn

D'TITAT - NN nypwin - (CFO) nopiv ni7'yan 0nItn 0t

om"Mp'y 0''o01's 0'nin

N2 NIXXIN
Interest

NI'DMITN N'aM NIXYIN
Cash Interest

"71y9n niN
EBIT

NINN9A 197 *71y9n NN
EBITA

NINN9AI NND 1197 *71y9N NN
EBITDA

"NTI NINNS9A NN 1197 *71y9N NN
11In/nNoy

EBITDAR

0'02)
Assets

1022'0 2IN
Debt

101 '012'D 2IN
Net Debt

[inn 0'02
Capitalization (CAP)

nINIA Niypwa
Capital Expenditures (Capex)

*nI'7'ysn nnipn
Funds From Operation (FFO)

* NDVLIY NIY'Y9N DINIKND DTN
Cash Flow from Operation (CFO)

*139 DINIKN DTN
Retained Cash Flow (RCF)

* 1y9IN DINITD DTN
Free Cash Flow (FCF)

NTN YN 1772 NIPTNINDND 72pNnY TIT2TIon A 7w o'7iapni omi7wn IFRS ninman a7 w7 wr *
N9LIY NI7'Y9N 0'TNA 0'NYWII 01X OX 01 D'90IYNA DINITPN

www.midroog.co.il 03-6855002 .09 03-6844700.70 64739 2'aX 7N 17 NYAIXN ‘N1, DIN7'0DN 7TI0

A Subsidiary of MOODY,S



ANT'D

nimarnnn an'T oYio

N IX O (197 D'WI7Pp OMD'0 1Y, [IV19

AN N2ILA NIDXAD,ANT'D 7V NDI9W '9 7y |0 Aaa 2N'T2 NINITHN NMAMNNN Aaa mnT
J70''M 'XAWNX |12'01 NIDNDI nvpwn
NI2M3I1,NNI22 NIDRD JNTD 7Y NDI9W 9 7y |0 Aa 2112 NDITHN NN Aa
JTXD IN XWX |12'02
JUVNDXN 1T 7Y 17V 27022070 7Y NIawnl A 20772 NRNTRn Natnnn A
2IN1 'XAWKX |12'02 NIDINDI
NI"A"NNND NIAYN [0 .]IND 'XIWX [12'01 N2 Baa 2172 N nrarnnn Baa
.0'D'ON 0"2'D71P90 OY"IXN NI7YA N7 NI7I7Y [0 N7X31,N1112 112
0'DINTX NI7Y1 ,2NTD 7¢ NBI9W '9 7y |0 Ba 1M T2 niITRN ninatnnn Ba mnT
JNIYDWYN 'RIWYK [12'01 NIJINDIL,OMDY7IP90 nvpwn
n'n71pso
[12'01 NI2N21,NIMBT7IP903 2ANTD T 7V NIAwN B 2T nirtna nirnarnnn B
122 'XIWUNX
W70 TNYN NI7y2,2nT0 7¢ noio'w '9 7y ,;n Caa 21n12 nianmman nriatnnn Caa
JTIND D122 'XAWX [12'02 NIDNDI
NI7TN 7¥ 2¥N2 NIM7 NI7I7Y1 TIXD Nr'07190 [0 Ca 2112 NITnn niatnnn Ca
11N 7¢ |T97 DNWT72 01130 1Y , )27 NIANR IX |1IV19
NI7TN 7w 2¥N2 3”721 NI 121NN 27T 1112 [0 CanTa nnamna nmarnnn c

|"¥D 1" NINWNN .Caa Tv1 Aa -n 2T NIMnobpn NNX 731 3 -1 2,1 0'I90NN DINVYNI NYPNYND 2NT'N
X'V |"¥D "2’ NINYDN .NIMIX] NYIXDA,N2"NYD XN N7XY 2NN nnop 7y |I"7)J|'1 X221 ANXD 2NN NNIXY
N7 TN nnop 7y [Innnn |7'7I"IJ NIXXNDI 2NN NNIXY |"X¥D '3’ NINYNn I7'R1;20T0 NMNDP YXDX1 NXXND)]
JINIXD NYIXNN

www.midroog.co.il 03-6855002 .09 03-6844700.70 64739 2'aX 7N 17 NYAIXN ‘N1, DIN7'0DN 7TI0

A Subsidiary of MOODY,S




AT
("2nTn”:707) n"y2 20 TR ’aN7 nNmy NiMat 72 ©

JIYY7,07¥7,7'Nyn7 'X.INND MR 2T 0NN DMIT 7Y 10 101L,1T 1092 NIANT,NT NoN12 0NN NMIT Y NTNYT
.ANJ11 YXIN ANTM NNJ0N X77 NINX IX NMNOD ,'NW'73 N1DNY7 NT D00 2'¥N7 IX '790W7 X'9n7

210'T 7V NI2PNON 112'0'71 210 TN NI72IR'7 NY2IN N1NTX

7Y "TIMYN 'ONM RIYXA [12'07 0N ,0NI019 TYINYT 011217, NI'DpHaI0 NYT NN 1T 01N 21019 IX/1 NTD 2T
NI00IANN NI2IYN 02 71727 0'712' 2NT'D MI019 21N MINT O"011'9 DI'WINYT IX/I NIAINT XIYX NIMANNNYT 0N NIy
DO'INN DX NNI0TSI ANT'D T .AINTTA Y7002 NNIX IYD'WY NI YT NN [21,X1YX 112'0 7 0'NiNd 0'7TIn 7y
1113'0 7Y NI'ON' NI2YN [ND OWT 2N'T NINTI02 WIN'W NYIY 2NT 7792 IX DI019N TYINA NITAIY 7V |NI1121 12T NINXD
[12'0 97¥NI 7I'02 NI'NAN '3 INAI*.IDXY 07102 NIBAIONN NNTINT DXNNA 0'011'9 DN'WID IX/I NMY 7Y IX/1 'KIWUX
NMINATNNNA TINY7 X7V 1717V NIY' 1197 [12'03 'XIYX [12'0 N TIN AT .AT|12'0 7Y N'ON' N2V P X N9PWN 'KIWUX
,2ANX (120 727 0'ON'™N DX ANTN 20T [IYA'9 7w 7w NIpn2 WIYN 190 709N 73 |31,y 1'9 TVINT NI'011'90 NIINN

JINN PIY 7Y Y'OYNDA INX 0112 737 IX DY'ND DIMTINT NN My 0M1'Y7,pivn 11Y'7 NI7' 17 ontnna [12'0 |12

O1'WID IX/1 21N NNAX 7W 0720 IX/1 IPTNN Y7 NX700 OMIND DX 1MI0TD IX/1 ANTM T 7V 0'P91Inn 02N TN
IX/1 2NT'D T 7Y 0PN O2N'TA L[ 10D .I7X NI7IVIND NNX 720 NIYInA'7 IX/I NINX QYpwn 73 IX/1 DNNX 0'011'9
IX D'IOD Y'PYN7 MW7 NYpwn 7¢ NDXNNT7 NION'NN DIYD ON2 |'X [31,'011'9 X1V IX NIYPWA X1V D1IND 01X N1'DI0N9
DII9NN YT'NI YIDWY AYIYN '72¥ NNINN NNN 0307 AR 20T NN 7Y JN0NA XINY 210 700 nypwn'7 nx7nn
VIXPD 'WIX NIYXDXA IX/I DXV NIYATIANNINXNND NIPTAN 73 NIX VX2 QIR DT DIPY Y'pYn 731 00T T 7y
7y 21007 IX P'TANYT ,WI217 7RIv 1110V 1012'9 1'WIN 721 NYpwi 72 7w NIKTIN NX INDXY1 VN7 Nn 7y 127 0'Inoinn
TN IX 27T 72 ANXWINPD MY 72 DY IX/1 117y 7Y 700 |'TN DY IMIVpYn OY Wp2A WIXPD X1V Yy non7 y'\pun 73
7PON1 71720 YT'D1 WDNYND 'T' 7V N'WYIN NYpYn ND7NN 732 TT122'2103 7pwWia7 0'21X 1NT'D N yny NINX Ny T
TN IX/1 N'DI0N92 IX/1 ANTM NPT 71700 YT'D WNNWN 73,727 OXNNALLY'PYN 72 T 7V1 I0yDn M T 7Y IX 0T
1012'9 1'WIN IX 1IN NNIX , 27V ,{7'910 72 1127 IDYDN NYpwnn NIKTI 7 N21yn VX171 TIN77 2"N Y'pwn 731 Nt Jpnona
21T TINN 7Y 101119 1'WIONA IX 21T 11117 YApRIY 10119 1'WINA VIPYUN T MYRWUN” A1D07 IX WIDNT,p TNNT INJIDAY INX

VT DNIpN T 7y 2NTMY7 1001 ,("yTRn” :[707) NIDN0N XN 1'7Y WK ,N'MI019A IX/1 2NTD 21NT2 71730 yT'Rn 72
T 7Y 10D1 XINW 93 XAIN XINIINNRIDI7 NXINK N1IX 2NTH,N1THN NIY§D T 7Y AN 121,00'0X 17'Y2 0'avnin
NNIPNNI O'P90N gp'Nal NIDXA NN YT'NAY T NNIAN7 071200 O'WXDXA 71 NBPR ANT'D .YT'D NNIpD ONIX
,O'XNND 127N WX OX, 07N 'N71 0"Y'7¢ OTTYD N72p0 11'NY YT'0 7Y NI2RNON 7N NI217,0''0X 11V 0'\avnin

YT'DN NX 9PN7 IX NDXT7 01712 11X XD (271 NP2 Y¥IDN 912 11X 2ANT'D 071X

TN NN OXRINX X7 217772 2Y0D 1YW InYDR D 72 IX/I 112NN Ty ,N7¢ YD 'RYI,N7Y 0NI0pTR NT0
S'PY N ANXKIX 190D, TODN IX/1[TAX IR/ PT17D |22, NIY IX/I DTX 72 1972 ,|'T'9 7Y WII1901 DNIMNX 1Y) DX DYDY
OX 01 ,20'T [N X 7¥2 NI2Y7 20070 707 IXAN'T7 IX YT'0'7 1Wp2 IX INY'7I 91X 0121 QWX YR IX MIXYIN TN
X7 IX,NI27,7'VT7 2IDXD TO9N IX [TAIX IX P11 7Y INIYNINNT NNYIOXN 1272 WXIN NYTIN ODYDLN 'D7 IX D17 110N
IN/I NPTNNN NXYIND 0217 271 IX 7097 72 (2) IX ;NNNX YW NMRTIN [TAIX 7¥2 D217 ,0'000 (12X 79 (X) ;22
T091 72 (3);1X7 DX 213N TR 7 0T 7Y P92NW D'I0ON 'XIWKX 21'T XIW1 1 XIN OX[12,'012'9 1'WIR 7Y N0 IX/11Y)
PINNY N71Y9 IX [ITT2 N71Y9,NNIND X'XINYT) NI7WI DY IWH2 IX NIXYIND 271 X7 IR IXYN 12,1072 WWUX,PTI IR/ [TAIX IR/
|21 NYTID AN OX ['2,2N0T'R 7W ARYDR ' IX/1 DT ,11WD 'XYI1,0NI0p 1T 7¥ 0TYD (1112 NIMNXD 11097 N0 X7

.77NN2 "2 nwyna |'2,IX7 oX

12"'NNN,2N'TN Y1 DNP9IN OY WWRAY IXDT'7Y 0271TRN 01011'9N DM'YINN 7V 0'P'910N ANV NXTA 1NN INT'D
2NITA DY70N1ENTA NIXDYYY7 0N 07011 NN nn"pPNn aNTnD .aN'TA YIX'2 DD 20T 1y 2NTNT7 07T

7v 217'TN Y700 NXT DY TN'.ANT'0 NIMDN 51%-1 np'Tnnn ("0 T’ :|7n7) Moody's 0 TIn 7w N2 N1an 11 2NN
AT NTYIHNTWUD D701 IR W NTNY7 .00 1IN 7w NNIWKYT 0'9192 DIXIL,0"TIN 7W N7XND 011911 D'XDXY 010 207D
N'NID7NNAINNYT 71'U2 NIXDXY

AIXXIND IX/1 2NN 002NN I'7YW YT'M2A 0MI'WN NXXIND NINWAT7 NYY XINELIN2MY TYINT 191 Np'910 ANT0Y 2T
:AN2NJY 2NT'D 7¥ DIILVIRN INXA DY'9IN DAN'TA OUIY X/ DIIDTY NINX 12'0 7210 IX/I WIN yT'D N'71pn
D79 2R NTYINTIAY 7Y X177 701 7V 011 YT'D N72p DW7 INX7 1197 N1 ,|2 102 . http://www.midroog.co.il

www.midroog.co.il 03-6855002 .09 03-6844700.70 64739 2'aX 7N 17 NYAIXN ‘N1, DIN7'0DN 7TI0

A Subsidiary of MOODY,S




		2015-07-29T10:36:12+0000
	Not specified




