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7973 MYa9Y) Y9930 YNRN YY 7AN0NA PN R HaPY U DIPSINN TAYN M X YIIY HVINA
193 01Y 1NYYI INNR 99 IX DR Y9 7NN KY 193NN .10 NYSH N1 44910 9PPYNa (129N
DONIN PR YN NYSN NN G190 PPYN 910 NYED M G0 PPYNI 0NN I HNY

INIYS N1 VINAY NINK NPT Y93 7Y M Y NYEN

799 M9 MY Y99 Securities Act-n MW7 Yy Doanna NT 91N NYSH MT N9y N9aNn
YY 910 NYSN) TIY M NNPN 29-DY DIVINTN BIVI9Y GONa ,NRY Form F-3-5 nmNpIInaNn
Y (12907 797 Y¥ 13 0299930 ©Y9NNVNN Y1) NYXNN MY ,ONNNA .2005-)70WUN ,(TIY M%)
1PN, DOPIND TIYN M) HY 270983 DIV PPYY N9anY mumvan Form F-3 Yv mwrava
NOYA OPNY NYSNN NTA DIPIND VINY 27NN DIYSINN TIYN M) NN NYIN NIINN NN
29993 0N TUN DINNDN 0NV DIYD D959 PN Form F-3-3 95 n12iyn vyny ,19) N*9ayn
NYSNN MTY 14 PYO 9N PPYNd 1.2.3 o803 V9N ,0MINA DIV DIAY) NYYNH MTa

9999 11 NP9 LNANN PIPIYY DRNNA TV (NPYIIND NAVA TIVIVY)

PIN )9 DX NON,GTHN PPYNI DNY MINIY MYNYNN 12 DONNN DNNNY DNPN AT TN NYSH MT2
NYSN M2 NN 3P ,9T0N PRPYNY 97N NYSN MT2 NHNRD P NPNO YW 7IPn 951 .DINN
10N

DIYSNNIN TIVN N2 1

DY MINWYY ,0V DY MMV (T NITO) 1IN MNP TIY N7Y 185,970,000 Ty [N]
)2 DOMNAY 19IND OXPNNN TTHY (NP IP) MTINY,5.19% Y WA NYIp NmvY
MW (T A7) DN MR 11770 1IN SY 71T MYRINN ,2007 DINN YTIN
DNVNN NNN Y5 DY YOPa 1 D1 ONY DYMY DYDYYN (5) NYNNI (IP) YD
(1391295 ,NNOW IN) DIVN (T NITO) 2NN MTIN )2 NN .(O91D) 2017 Ty 2013
MR (O91D) 2017 Ty 2008 DNHWNN NNX DD HY YY1 OY2 ,0MY DINMYYNI
™MD OPYWM 2013 HH»a 1 OPa PN PYNRIN YIPN OHYYN (7T NY19) 2NN
WP 1 0P TP ,NT NYSN NITI9-DY PPV (T NITO) 2INT MNNX YPONND NYRIN

.2009

NY2PY OINIT 1D KY AT 91 NYSN MT 59-93 1P93Y (/1 1970) INH MNN SP51H1n
-99 (71 7970) 2NN HYIX NP THMY ONHP NYANN >1-5Y BNYY N2> DIYYUN
ST 72 NYND N1

720V 23 DN PPYN 23-9Y NIYNIY NDEY NIANN >T-9Y W8N (T N7TO) 1IN MDN
MANN NYSIVW TPV NPAN NNDNI DINN MDN NITO NANNN ,2008 TN WTINI 2007
1,320,758,229-1 DONON MMNNAY (T NITO) 1INN TNX 1IPI TIY TO ,NYSNN MIT TN 119

NIy
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927 930 NNX NITO INNY LN §THN NYSN MT 9-5Y PNV (T NITO) 2NN DN
MNIND DT P JPIRIM NINNA PPV NIAND DY (T NITO) 23NN MNDNX DY PO
NNV (7T NITO) IND MIN

T N7Y 1 M2 ,0v DY MM LN NITO) 23N MNP TV NY 788,667,000 Ty
YAPYY NPV THIMY 1T MRV, DPIN 197Y0 17NN MmN ,NNNX Y5 2P
TN NINYID NTNRNN DDA (NN 1IP) MTINY PR ,6.40% DY NYY> NoWY 11002
Ty 2012 DOIVNN NNN DI DY AN 5 D2 MY OIMHYVUN (6) NYOYwa (IP) YD
5 01 ,0"MY DMMPVYNL OV (N NITO) 1INN DX PH2 MIN .(O9D) 2017
DYYN .(7(’N NYTD) NN MINY) (D91D) 2017 Ty 2010 DNIVYNN NNX DI DY INI1A
2NN MNN OPIINNY NYRIN NN DIPYN 2012 IR 5 DY M PYNRIN YIPN

.2010 N2 5 DY AN ,NT NYSN MTI9-5Y 1PNV (N NITO)

(2]

N7YA (1975) NNINI PPVNPIN D (D NITO) INN DX (T NITO) IND MNNY JININ
PININ DN PN WN .03-5271451 DP9 ,03-5274867 : 19OV ,AN-ON 113 NP 1NN
INITL,GMYN 573D )NIR INY 2PN NN (N NITO) INN MDNY (T NITO) INH MNDND
MMNIND MITONN INN TMX PR NINRNIN VY hermetic@hermetic.co.il : M 0opdN

TN PPYND 3 P99 NODID NN

DYSNN NYTY 10 PV IR - 3NN NDX NPT MTIX DXVID

T9¥0 192 HYSD 1IN

) NNPNL NNIXD ,NTPNN NYSN DY TIT2 NDID MY (T NITO) 2INN NN
MVN (799398D AYSN MIPHN”) 2007-370WNN L(MDXD TIY M) NYSH I9IN) T
772,299 TW N7 1,000 DNN D MO9ON , MM 185,970-2 MyNIN (1 NITO) 23NN
YN PHNNY) NTPND NYY 1,157-n NN XD QUN DTN PNN DY 19010 DY

(N

IN/Y DONON DWPWND NADN NINRPN ,TIINN TIND INND Y8 PNV XNN NIANND
YSNN NYTY 5.1 PYyDa VNV ,DMNINN HHIY

NTNYY PNNN DRI YVIDTD PHRID XINY MTNON 19010 DR INININA PN P 9o
TIIN 1NN N YXINY MININ .DTND MIYINN PNNNN DN XD TWR ,PT-DY yXInn
VNN XDV MNTND MR NDVA TPNN DTN MIWIND PHNIN

YIDWYN NP WX NOY T2D2) DY DTN PN NN WHND ORYI Pt Do
PTI-0Y YXINN PNNIYY (NTND MIYINN PNNNN NN KD IUNR PNNI) OMNY DX PNHN
1,157 5% NN YPNNI MYSD WIND 110 IMNT — NYY 1 5 NNIYTHa 1)
TNITNAIPRY NPNY PNNI DIPINY MINTD .IRDN 1D N7 1,159 nre 1,158 N7y

.M X9YI NP NP TIITID DNYN ,N7Y 15V

7970) NN MDX MDY NNNIN NWIND NNPNN ,9THN PPYN MNHNY OXNNI
15:15 Nywa ,2009 Y9982 5 D2 YNN NN 11900 NNONI NDY MysHnn (1
DY IMN DOPNOM ,(GTHN NYSN MT DIDID TN MNSY INDN MYV 5 NN INKD)

.16: 30 Nywa

,IPANN 107D OPNINN 1P 2009 59N 6 DY OMINNA 12:30 Nywn TY
VPO AWUNR MTN> NAY 0NN NYIND NNHNNN XIVN DX ,NDNIAN 212N MYNNHNI

2.1
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7970) NN TN MR PNN Y 19901 12997 MTIN DN VIPAY .NYSNN NI
TR0 PPYNY 2.4.2 PYO NN (T
TN PPYNY 2.4.3 PYD NRT,MTHN IRYPN 1IN NP Py
.DINPN2 NNV NN GTHRN NYSN NYT 29-5Y (T NITO) 1IN MDN NYSN

NYNN NNPNT NHINRD ,NTNN NYSN DY TIT2 NDXY MY (N NITO) 2NN NN
MOV DY 10N DY TITA ,MTNY 788,667-1 MY (N NITO) 2IND NMNVN .NDNY
oY ND 39902 Yap»Yy MIN NV TURD (N NITO) 2IND MNIX MNRYNY NN

SYIPOTI DN NN DTN 9D 2597 ,(792990 NP2990 MYY”) MY 6.40% DY

BLAYAT)
YN NN MYNIND (N NITO) 230 MM P) TIY N7 1,000
n”Y 1,000 951-702) 1PN 19VN 100%-H
n”’v 1,000 AN PPN HIN-70

IN/) DINDN DIPPYNRY NIDN NNEPN ,3100N TINN INKY Y829 TPRYY XNN 172NN
YSNN AYTY 5.2 PYDI VNN ,DPPINN 9929

N NYY NN 1) YIDTT PRID NINY MITA 900 NN NN PIX PN 95
112 YNINY TPIN NPV NN 2900 1PN MOV Y 1Y KD IR N1D-DY ysinn
UNN NOW MNIND MNDY N9V 7PN 22900 DN NYWR M

INY WX NOY TA52) 0NV DD SNV NNMIN WO ORYI P PO Do
,(02900 PN NV DY MDY KD TUR NPT NV DNV NPT MNIWY IVIDUN
VA MM NI MYNN WIND 1 90T ,0.01% SY 12 MXITHNI IR
NYOY 299N NN NYWN INY XD TR ,NINDN D) ,6.38 ,6.39% ,6.40% SV 1ndIM
DN NITIO DY DI NNITHN DNNRD MY IPRY NI 2IPIN 1PN

.19y 9955 NAPN

NI70) INN MNDX MTNY NN NWIND NNPNN , TN PPYN MNNNY ORNNI
15:15 Nywa ,2009 97981 5 DA HNN NN 19901 NNONI NDKY MYHINN (N
DY NN OPNOM L(GTHN NYEN NIT DIDI TYINND MNAY INDN MYV 5 NN INKD)

.16: 30 Nywa

,IPANN 107D OPNINN 1P 2009 59N 6 DY OMINNA 12:30 Nywn Ty
VPO AWUNR MTN> NAY 0NN NYIND NNHNNN XIVN DX ,NDNIAN 1IN MYNNHNI
2NN MDN IRYOY TN NPV DY 19907 22701 MTIN DN VIPAD . NYSNN NN

QTN PPYND 2.3.2 PYO XL (D NITO)

TN PPYNY 2.3.3 PYD AR, MTNN IRYPN 19N NP PIvD

.DINN NNV NIR TR NYSN NIT 29-5Y (N NITO) INN TMNMNX NYSN

2.2



01991 %3 MYN AN NPOIN 199

DYDY 99 P (N NITO) IND MX NPND (T NITO) IND MDN NPONY NPAINN 17
AN-9N 37 YY1 DN T ,C0rya mypwn 91m) nnva

DY {('N NITO) N MNX MTN> NYIID (T NITO) 1IN MNX MTN> NYIIID DIDNN
PO NY DY NNINN DOTINNN TAN DIV DY NIPN .01 MDA YD PN)Y D179 DION
405 DA NYY NDNAD INDNY MY ND ,TI0N IMNX NNDNI MYSIND N MDN

NN 99197 DY I9PINN Y12 3210 NN, TN IMIND WP DWPYHIN

DIMN0N DIYWPYN

,NDKD NYSN IPND 1 PYDa ONITHIND ,0NN0N DOWPYNN MNTPI MNIPNNN NYIAP
TR PPYND 2.12 Py VNN NXD NYSN NPNA ONAPN MNIPYN 290 NNYY)

("1 0770) 2N MNN 4.1

NN DY 39902 NDXY MYHIND (T NITO) NN NN MM TO TINN [N]
MWD ANTPIN MIAYNNN MY MR 148,770-5 oMda [, NDNON
PYDI) NYNNN MTY [2]4.1 PYDI DXVNON DIPMNYY DINDN DOWPYNN
DONDNN DXWPWNN WO DAY L ("DINDNA DIWPWNRNY - Pnd Mt 4.1

DNV T8D VNNNN INND ROV NN NN NN NN

NNV (T NITO) 2INN MM MND P2 DN — 790 PN Nt 4.1 Pyoa
,(33002 YapOw DTN PN — MIP) PNRND NIINN NN NMINTN 1D
INNY MNONY TNX DY NDIWY NINY T2D2) ,NPIPND NINNY MnNon Pad
NNONY INND ,NYNNN NITA NYHINY (T NITO) 1IN MNDIN MND — "APIvnd
DD PN NNNTIN 1D VNNV (T NITO) 2NN DX MND NN

SPRRD D907 NN MIN

DOWPYND INSPIN NNN I NONN DY NIPNA ,NDIND NYSD MIPN 19-DY
SYIPYTI DNONN

MNOIN 100% MON WPYN DY IXPY ,WNN DY 9N NONN DNDY XD [1]
MON WPYN 935 I8PY ,Wnn DY NN NNN NNDY ;Y10 AONNNY
107D 2PNNNY MNONN 50%

NND ORNPND NPPO0N NPIDND NNV TN M MND NN N (2]

(Y5 NNITHND) NPIYND NINNY MNON N¥PIN IR DM (1] proa

TO TN NRTPIN MAPNNN DI HW OO NPYN 195 ,0MNMDNN DIWPYND

DOYPYNN NN .DTND NN INMNI WNNIY MNTPINNN MMNNNNN

PN NYIAP TNXD NN IT-DY WNNY MIDIN NMAVNIN DHNONN

1900 PNNI IN DOINDNN OWOPWNID DINIPIN . TPNND 11900
199002 YAPIYW 9D, TNRD

NYOII0 NRTPI MI1NND NNDNL IONND DINDNN DWPYNNN TNN D (2]
NI WAIND DY 9TH NYSN MIT 29-0¥ MYSIN (T NITO) 1NN MMN

.172Na NVYHYN bya nVYova NHaN
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DY TS 2IPINN INNY NIW NN MNI ,MTN NYII7H

N9 NN MNP MNI MONH YPpYNnn av
(o)

1,190 14,800 N7y MYPYN PVI 0N

1,180 9,500 *N1y2a (2004) MYPYN D112 DM DXOINI 5D

1,170 9,670 *17Y2 1)1 YN VIV

1,168 19,000 D7Y2 MYPYN YIVI .D.N

1,165 7,000 #1172 NINNI NP DI DNY 19IWOIN

1,165 44,000 N7V MYPWYN DI P2 190

1,163 6,936 More - 7y NINPNI NP 21 PR

1,163 1,434 More D199 N7aN - 177¥2 MNPNI MNP DI PN

1,160 10,000 IV THN P12

1,160 1,800 112 5N DIV NN

1,160 6,000 *N1y2a (2004) MYPYN D112 DM DXOINI 5D

DTN N7YA IRIYD THPNNN NOYYNN OTIY DV DIININ NP

1,158 10,000 D72 NINNOY

1,157 8,630 DY MYPWN 9117 P32 1PN

148,770 2709

N0 MNTPI AMINNN NN YON Toa .NIINY XA DOIND NVPN INDH 9N *
IN/Y DIWAND DNYPN DNNDN D9 YT-DY (T NITO) 1IN MIN 2IP) TIY N7V 32,170,000
DNMIANNNN JPD NIV (T DITO) DIND MDN M ToN 21.62%-d NNNHND ,NI1INY
.DMMNDN DWPYN YT-HY MNTPIN
MTN NYIID DINDN DOWPYN Y-y NNTPIN MAPNNND TN ,2OY0 ININN NIND
MYNINN (T 7TO) 2IND MNDN TN TON 79.99%-2> ANNND (T NITO) 23N MIIN
YNNN NYT9-DY NN
0.5% 5S¢ MYva TP MANNN NDNYY DIRIT P DINDNN DWPYNN
NN MDX TN PIA DTS WD PHND 290 NAVIND [, NS9ON NNNNNN
DNNTN WHNY 12NN JPON DNV (T NITO)
MAONNNA YINY DTN NN DX MOYND 199070 DY PORYI 7P NN WPYN
PAINN 1372 ANI2 NYTIN NPON T Sy ,(N7W 1.00 DY MXTITNI) DOV NINND
(D NITO) 1NN M 4.2

,TP2N MYV DY 195D NN MYNINN (N NITO) 2NN MDN MTN> TINN [N]
DOYPYNN NWIID INTPIN MIAMNNN M) MPN> 699,167-5 on*a
- PNY MY 4.2 PYD) PY [1]4.2 PYDA DXONON DIPMNYY DN
MY NNNTIN DNONDNN DIOWPYNN WD DAY (789N0NN DI PYNH

DNV TNY VNN DY ,NDY> XOYW 1P MYV NNN XOW MNO2

WNNVY (N NITO) 2INT MDN NN P2 ONOND — 799 NN M 4.2 Pyl
NPIDNY NINNY MNON PAY L1990 YaP»Y NN NV NN 1D
NN MNDN MND — »APIIYNY NINNY MNIAY TANR DY NDY NINY 7101
770) 2NN NNX NN MINK NNINY INRD ,NYSNN NITA NYSINY (N NITO)
39902 Yyap»w 1IN NMYOWN THNN NI NPV NINTN 10 WNINVY (D

DOWPYND IRSPIN NNN I NONN DY NIPNA ,NDIND NYSH MIPN 19-DY
S IPYTI ONONN
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100% MON PN 595 IPY ,wnn DY AN ndnn Nndy XD (1]
90D INPY ,Wnn DY 9N NONN NYY WD IONNNY MNONN
V1999 2NNNY MNOIN 50% MON WPwn

NN NNSPAY NPXADN NPIYND NINVY TIVD NI MND NN ND (2]

(>>¥5 NNITHIND) PPN NINNY MNON N¥PIN IR DY (1] proa

TN NRTPI MA1NNN DI DY OON NPON 290 DNINDNN DIWPWYNID

NNTN .7 MYV IMNXL WNNY MNTPINN MMIPNNNN TO

TNXY NNN YT-DY WNNY NNNTD MAYNIN DINDHN DWPYHN

DNSPIN (D NITO) INN MDX MINYNY DN NV Nwap
99102 Yapiv 93 1IN MYV PNN DONDNN OWPYND

NI NNTPIN MAPNNN NNDN 2NN DINDNN DOWPYNNIN TAX YO (2]
NN WHNY DT 97N NYSND MT 29-DY MYSIN (N NITO) 2IND MMN
TND VMNMANN DY ,NOY KDY NP MYV NNON XOY MNI2 MITN> NYID

NV
MNP D10 72590 MYV MNONN YPYNN ov

3,000 6.40% 17Y2 NNVPN.OMND 012
10,000 5.98% 1Y MYPYN 19V .0.N
2,000 6.20% NANNVN K7y NMVIAS NN NOON|
2,000 6.30% NANNVN H7Ya NIVIAD NN NOIN|
1,000 6.40% NONNYN K'Y MVLI2T NN NOMN
2,000 6.20% 1IVON N”Y2 NIVIIY NIAN POMON
2,000 6.30% 1IVDN H”YI NV NN NINN
3,000 6.40% 19792 273 MNP-TIN VITVPN
800 6.40% *NPNATIN NN ONY IIVOIN
2,200 6.40% *MI2N NN DNV A9 IWOON
2,200 6.40% VAN DNY ADIWOON
1,000 5.90% *1D1Y2 NNNNI NNIP 1NN ONY I9IWOIN
31,028 6.40% #5172 H9) MNP DNY INIVOON
4,600 6.40% *TPOPY DNY IDIWOIN
800 6.40% *NMN NOY MYPYN PPN DNY INVOIN
5,300 6.30% Y2 MVLIAY NIIN INPON
1,200 6.10% 1977Y2 MM NNON
800 5.75% *NIN NOO DYPY NIDIN|
1,200 5.90% *NYIN NOD DIPY NIIDIN
1,500 6.00% *NPIN NOY DIPY NIIDIN
1,000 5.75% *DYPY NIIDIN
1,500 5.90% *DYPY NIIDIN
1,500 6.00% *DYPY NDIDIN
3,000 6.30% 17Y2 MPINN 2T )]
2,000 6.10% IV THN 732
3,830 6.30% 19792 D) 1IN
3,600 5.40% More - 1n7ya NINNI NP DI PR
10,000 5.90% 17Y2 MYPYN ) P32 10)))




MPN>N N0

29N NYY

MONN YPYNN ov

40,500 6.00% DY MYPWN 9117 792197
3,500 6.40% DY MYPWN 5117 P2 )
900 6.10% DY Y1) D))
800 6.40% DY MYPYN P2 AN
1,600 6.00% TNNNI 1IP ONINIVIY NI
20,000 5.40% 137Y2 SRV NURIN MNINDIIAN PIAN
1,800 6.25% 17Y2 9193 HNIN
1,800 6.40% 13192 91 HNIN)
16,900 6.25% 17Y2 TIY NI INDN DIDIN HNIN
16,900 6.40% 117792 TIY TN INDN DIDIN ININ
1,060 6.25% TY2) DIV HNIN
1,060 6.40% TY2) 7PDI ININ)
800 6.40% 12192 INIWID TPIPNND NOVYNN
800 6.40% D792 910 MNP N
800 6.40% D»I¥9) DINNIINY D) MNP-DIJAY
1,000 6.40% MNSNYN YIP-DYoay
10,000 5.75% 17Y2 2327
3,000 6.40% DY DINN DVIP DIPIY
7,000 6.19% *11Y2 919) MNP 11 MTA-P)
7,000 6.29% #1512 Y1) MNP D) MPAT-PD
17,000 6.19% 15792 NNNNI NP MITAD-PD)
1,000 6.30% (1084 MONNWN) KN7Y2 MVIIY NN INITIN PY)
5,000 6.30% (1900) N7V NMVIAS NN INITIN PY
3,680 6.40% 1D7¥2 (MINNI NMNIIP) MYPYN N P
75,000 6.25% *11ya DITNY YY)
20,000 6.40% *017y2 MYPYN 5117 NNV DD HHD
1,000 6.24% *151Y2 NNNI NP D1 DIDINA 955
6,300 6.25% #1512 NNNI NP NP DI0INA 555
6,700 6.39% *157¥2 NNNI NNIP 1) DIOIA 59
5,000 6.30% *01y3 (1993) MPON 1Y
800 6.10% N7YA ISP NNRD
1,000 6.10% NPIN NI YN NN ST
1,000 6.10% 9N NN DTN
1,000 6.20% 5NN NN HTHIN
1,000 6.40% 90N NN DTN
5,000 6.25% 90/20 DY DTN
1,250 6.06% MINX DPPAN DTN
1,250 6.35% NIN DYPION DTN
1,300 6.06% TDOVPN NMIN DIPIIN I TIN
1,300 6.06% INIYN NIN DIPION DTN
3,500 6.06% NTINS DPON DTN
3,500 6.35% NTINN DIPIAN DTHN
800 6.06% NI NID NTINS DIPIIN TN




MPN>N N0

29N NYY

MONN YPYNN ov

800 6.35% NI NIY NTINN DYPIIN 1IN
1,600 6.40% NN D10010-D1P099 D10 DTHN)
1,000 6.10% YN DNP-DIVYA YN ST
1,000 6.20% YN HINP-DIVIY HNIY HTIN
1,000 6.40% YN HINP-DIVIA KN HTIN
1,000 6.10% NN XYY TN DTN
1,500 6.10% DIV HTIN

800 6.40% Y5595 MNYNVYN DIVYI 1IN

10,000 6.40% mMNYNYN HNP 1N
2,600 6.00% 157792 NINNI NP DTN
3,000 6.10% 12792 NNNI NP TN
3,600 6.30% NP2 NNPNI NP DTN

800 6.40% ANt PN
2,000 6.19% 1Y NN
2,000 6.34% NYYA NNND

800 6.20% 17¥2 NNNNI NNIP DNV NINN

30,000 6.30% 171Y2 WO NIND OPYOPD
2,030 5.89% TONAY PDIAN NNIPA DNIN MNP DIXNINY,
50,000 6.25% MPYNNN NPOIN NP DXNPNY
2,500 6.30% 1IVDN IO DIINY

800 6.40% DXNVIAN MDY
3,000 4.50% YHPY TN NND
1,200 4.50% MOPY RV NNDY
16,050 6.20% 117792 YY) NNDY

26,050 6.35% 197792 WYY NNDY
23,677 6.20% D7Y2 TIY M MID
22,600 6.30% 19792 NNNI NP NNIY
1,600 6.00% *NNTN NN (9) VP
21,442 6.40% *17yY32 H) MNP LPIY

800 6.40% DN MNP 0P

800 6.40% NPV DTN DINII-DINIIVY DINDTIN MNONWN D"1pP
20,000 6.20% VNPT P12 T2 DININ MNP,

800 6.10% NH2YN NVIOIDNND YTAWY DIDHNIN NP,
1,530 6.25% 1172 53 MNP DINIY NIAN-YAPN XAXD NIDNN 1IP)
1,530 6.40% 17¥2 Y3 MNP DINNY NIAN-YAPN NAND NN 1IP)

800 6.40% N7V HNIWY HNYNN NN YT MNONYN IP)

800 6.10% MNONYN NI
1,000 6.10% 503 NP NNY
1,000 6.20% 20) NP NIY
1,000 6.40% 99) NP NDY,
10,000 6.39% *D7Y2 ONIAOIN IRIYID MYPYN 1O IMIY
20,000 5.97% #1572 YN.2IN ORIV MYPYM NONL XMV

699,167 2779

NYY MNRTPIN NMIAPANN NI 950 TOa .N1INY INA DN NWPN MDD 9N *
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INAY DYDY DINVPN DINDN DI YT-5Y (N NITO) 1IN MK PI TIY NV 248,170,000
NMPANN JPDY NIIY (N NITO) NN MR MR TON 35.50%-> NMNNHNN ,NI1aN5
.DONDN DWPYN YT-9Y MNTPIN

MTN NYIID DINDND DOWPYN Y-y NNTPIN MANPNNTD TN ,2OYD MINNN NIND
NYT 29-9Y MXY MYNINN MPNON TON 88.65%-1 NNNNN (N NITO) 1IN NN
YNNN

0.5% Y¥ MYVA NNTPM MIAPNNN NONYD ORI P DNONDNN DWPYNN
YONY 121NNN JPOX DNV (N NITO) IND NNDX MTN )2 NOON NNNININ
NN

MIPNNN 2P 12 NN MOV NN TPNANY 39900 DY PRYI 7P IN0N WPWN
1979 anoa NYNIN NPON O YY L(0.01% YW NN YO NNINIRN NNTPIN
PN

199190 INNY MDY MINSPN .5

("1 D179) N NMMN 5.1

NMNIN H910) INNIN Y (T NITO) DN MNDX MY 39901 NNONIY YD
NN MMDX MND NIWN NYIIY (MNTPI MIPNNNA 1IPNNNY DINDN DWPYN
(RPN MDD - NY PYD) NYNNN NI [N]1 PYDI VNN ,MYINN (T NITO)
DONDN DWPWNI MADN MNP MINIAD 1PN DT PYDA NNIND NIAND DYON XD
(T DITO) 1IN TN MITN> DY MINTNIN TOV DI ,NNY DY .DOPNIIIN D930 INN
NN TN M (MNTPIN MDPNNN IIPNNNY DINDN DWOPWYNI NN H919)
TN )9N2 DY PYD MNNRD MADN MNIPN NINAT 5IWAT HIRYI NIANN RN ,NIVIND
MMNX DY NYHINN MNINN TN GTNHN NYNN NIT Y9-S5y NIANN NXPN KD NIPN HOa

(7 1979) NN

D2NON DWPYNI NIDIN NRNPN

ININY XY NN IRNPNN INKIY NYRIN DXPOYN DY OIN TY ,THIRYI XNN 172NN
OMMNMDNN OWOPYNY MXPNY ,INDND MYNIND (T NITO) 1IN MNDNX DI TINN
NOW DD q>N2 (T NITO) 1IN MNN DY DO MNI ,NNTPIN MIAPNHNNA IAPNNNY
NI70) 23N NMNX 1P T NPY 27,895,000 991 TO MDI1ON) MTN1 27,895 Dy Noy>
DMNDNY NADNN NINIPIN .("DIANDNY NN NARIPHNY - oND MY 5.1 PYo3I) (1

10N PPYNY (2)[1]2.4.4.1 Y02 VNN IDINI NYYN

PPYNY 2.4.4.1 PYD NI DINONY NOONN AIRIPNN JPIN MTIN DD DOV
970

DYYNYWIN HYIY NADN NINNPD

NYSN NNPNI NNITHND AN NIAN 7PN 7P ,NT 5.1 Py ¥ ININD DY QO
VIAPOY PNNI NNNIN IWINY DIPNRINN YD MXPND IIRYI XNN NI2ND ,NDND
DY NYY NOW 9PN, (T NITO) 1IN MDNX MITN DY NADN MM 10NN MY PHNI N
YN (T NITO) 23N MNP TIY NY 27,895,000 YO0 TO MYDION) MTIN? 27,895

TRN PPYNY 2.4.3 PYDY DRNNINPY
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(N NITO) 1IN MMN

NININ 5919) MINTD VI (N NITO) 1IN MMIX MDY 199NDN NNONIY Y35
NN MNX MND XIVN NYIIID (MNTPI MIPNNN INNNY DINDN DWPYN
LHPSNA MNINY - DY PYD) NYSHN MTD NI PYDL VNN ,MYNIN (N NITO)
DONDN DWPWNI MADN MNP MINAD 1PN DT PYDA NNIND NIIND DYON ND
('N NITO) 23N MNDN MTN> NYIID NNNINN TOY DI, NINY DY .02PNIWIN D930 INN
MNINN TN M (MNTPIT MAPNNNL 1APNNNY ONONDN DWOPYN NN D)
TN I9N2 DY PYDI MNNRD MADN MNIPN NINAT 5IWAT THIRYI NIANN RN ,NIVIND
TMNNX DY NYINN NINONN TN GTNHN NYSN NIT Y9-5Y NIINN NXPN XD NIPN Yoa

("N N779) NN

D2NON DWPYNI NIDI NRNPN

NN NDY NN NNSPAN INNOY NYNRIN DOPOYN O DIN TY ,IHIRYI XNN 1IN
DONDNN DXWPWNRD MNPNY ,INDNY DOYXININ (N NITO) 2INN NMNDX DIV TVINN
NOW YD1 9P N2 (N NATO) 1IN MNN DY NIDN MND ,NNTPIN MI1NHNNA IPNNNIY
DN MNP TIY N7Y 118,300,000 55N TO MODON) MM 118,300 Dy Moy
NADNN NIRIPNN .(7"DANDNY NN ARSPHNT - PNY MY 5.2 PYD) (('N NITO)

THN PPYND (2)[1]2.3.4.1 YD VNONN 1DINI NYN DINDND

TN PPYNY 2.3.4.1 PYD NI DINDNY NIDN NRIPNIN MTIN DD DIVIY

DI)NIN HDIY NIV NNNPN

NYNN NNPNI NNITIND ,IM NINN 7PIM 7PN ,NT 5.2 PYDA DY IR DY 0N
AN NPV NNNIN IWINY DIPNIIN DY MNPND IRV RN 12NN ,NDNY
L0 NITO) 2IN NMNDX TN DY NADN 1IN , 0NN TN NP NV IN YIp»Y
2P T N’Y 118,300,000 Y510 TO MO1ON) MTN 118,300 Yy NV NOVW 9pPna

TN PPYND 2.3.3 PYDS OXNNLINPY IWKR (D NITO) 2N MDIN

5.2

DT AT HYNN NI 39-DY DIYNIND TIYD 923 ININ

("7 DITD) DN NN ONIN

DY MNWYY ,0V DY MMV (T NITO) 1IN MNP TIY N7Y 185,970,000 Ty
)2 DONAY 19X OXPNNN TTID (N2 1IP) MTNY,5.19% Ny WA NYIAP NNV
MY (T NITD) 2IND MM .NITO NININ DY TIT2 MYNINN ,2007 LOMIN YN
DOVNN NNN YD DY YO 1 DY MY OYMY DMDYA (5) NYNNI ()IP) YD
(¥ 292 ,NNW IN) DIVN (T NITO) 2NN NN )2 7N .(O91D) 2017 Ty 2013

.(9915) 2017 1y 2008 D©MIVNN NNX DD DY YOPA 1 DM ,07MY DINMYYNI

MNNX OPIINND NYRIN NN DPYM 2013 X012 1 0P M NYRIN )IPN DDV
TMMNX OP2INN 2009 512 1 0P 7PN N NYSN MT 29-DY PPV (T NITO) INN
2 OWWYN NYAPY OIXIT P KD NY 9T NYNN NYT 9-5Y 1PNV (T NITO) 2NN
TR NYNN NYTI9-DY (7T NITO) 2IND MNN NP TVINY OTP NIANN YT-DY DWW

M

927 595 NNX NITO NP ,NY 9T NYSN NIT 9DV PPV (T NITO) 2NN MIN

6.1
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P JPRIN JNPAN TV NINNA PIY NI2AND DY (T NITO) 2INN TN DY PO
NNNIAY (T NITO) 2INN MNDN ININD DO

DIMNY TYN DIVIND 1N (T NITO) 1IND TN X2 )IPN NIAVYN DY DImOWNN
DNYNN NNX D5 HW "2 19 012 (T NITO) 2NN MNNX PP2INN DPIAL DMV P
NMIVN DY DIMDYNN .DVYN INMIN DY MYV TN NNTP IWR ,(O91D) 2017 Ty 2013
DOVIND 12 NT TN NYSN NIT 29-DY PPV (T NITO) 2NN MNDN 1) MDD
955 12 19 D2 (T NITO) INN MM OPIINN DPIN DINIYI P DIPMNY IUN
DOMDIN DWWYNN DY MY TND MTP IWNR L(O913) 2017 Ty 2009 DNIVIN NNN
(T DITO) IND MVX MTIVN NPON THI NYY» NdIN YIPN DY PINKD DIVYNN
NN XD 12NN WTIN POY INN DIPN D2 IN 192NN DY DIVAN NTIVNI NHAND

DINNRN DIDWNN TYIN 7Y DOPOY M (5) NWIINN

PPYNY 2.11 PYO NXRI) PTI 0N NN (T NITO) IND MTNN PH N1 DPYYN YN
A9mmn

TN PPYNY 3.3 PYD NN (T 17TO) NN MMNX ONIN 1272 DIIDN DIV

('D NITO) NN NMNNONIN

T N7Y 1 NN ,0W DY MM (N NITD) 2IN MNDX 1P) TV N7V 788,667,000 Ty
oY NOWY 19902 YAP»Y PNV NPT MRV 1PN 197Y2 MYXIND ,NNN Y5 2P
(YIP) YYD T NNYOD NTRSN D00 (NI 1IP) MTINY PN ,6.40% Dy
(5510) 2017 Ty 2012 ©MYNN NNX DD DY IR 5 DY DNV DIMOWYN (6) NYYWI
95 HY NI 5 D2 ,0MMY DIMOVYNL DIWVN (N NITO) IND MNDN PH2 NN

.(9915) 2017 Ty 2010 DNWNIN NNN

TNN MYV PMY 112> XY (N NITO) INN MNN JIP DY NPOION dYN7aN NINN
YAP»Y NN NYY NN 0DI9N NIINN .NT 9T NYIN MTI VDN ,19001 YaAP»1Y
T QT NYSD NIT XIVI NPNT MINKIN DY 3TN NITA NN 39502

ANWHD YaVNY IN INWYD TTHD NMITINN PN JOY DX (N NITO) 2NN DX VIR

5 D2 MY (N NITO) 1NN MDNX DY NPDIDN >NYAN NINH DY MDD IMOWUN
SV NMPNN TY2 DIV 2IWVIND M ,(9915) 2017 Ty 2010 DMV NNN DD DY N2
.DYUNN TN NYY )IINKRD DY NHPNONY DOWTIN 12

2NN NMNN N2> HY NYNRIN DIPVWNN .2012 TN 5 DY 1P PYNRIN )IPD DYYn
NYNXIN INDHNN 0P ANNND NMPNN NIAY ,2010 NI 5 O OOW (N NITO)
(9910) 2010 INWA 4 DY NOONONM (2009 59N 6 OIP) IONN DY INNHY
DM I90N 290 MV DM 365 D02 DY NAVIND L,("NNYNIN 539N NPN”)
NYT Y9-DY NPAINN MINIIN DY NI2NT NONNY YOI NINT NNDNL .NNINRND NNPNI

NVYNRIN NPDIN NAPNA NN NV NN NIIND WTIN, TN NYND

P29)N 12 NAPNA D XYY DT 9T NYSN NYT Y9-DY MPANN (N NITO) 2IND MDN
oyan 115”12 N0 NININ NNDNI MO (N NITO) 1IN MNVN TAYa NHaNN
QTN PPYND 2.11 PYyOa NIND ORNNA 172NN

DPMNY TN DXVIND 1D (1N NITO) 23NN MHDX 12 YIPN NAYN DY DIMDYNN

6.2
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NN D5 YW 720872 24 DY (N NITO) 2NN DX OPOINN DPIdL DMV Vi
DYMOYNN .DWVYN INMN DY MY TYNI0 INTP WX L(O91D) 2016 Ty 2011 DNIVIN
PP OPMNY WX DIVIND DD (N NITO) IND MDN PH2 1IN PNIVN DY
ONOYNN NNX D5 DY 920872 24 DM (N NITO) IND MNNX PPNN DPIF DNV
PNINKN DIWYNN SVIMNDIN DIYYNN DY MY TNIND INTP IUR ,(D91D) 2016 TY 2009
NTIVNI NI2ND (N NITO) 2INN MVN MTIVN NPON TN NYY» NI IPn DY
M (5) NYINNN ININ XD NIAND YTIN POY INK DIPN D2 N NIINN DY DIVIN

PINRD DWWNN TN 2D DIPDY

IPTO 12NN Y8IN XY ,NONIN MR IND MNX Y OTPM 1PTO YW NIpna
.1 17TO) NN MNX HW DTN

PPYN 2.11 PYO NNI) PTD 0N N2 (N NITO) INH MMN 1PH2 NP2 DPYN DN
9N

TN PPYNY 3.5 PYD NN (N NTO) NN MNX ONIN 1272 DD DXV

NYONN ,MIN DIPYN YTYINT DHN DN H2T1 DOVIN NV MIYWN VIVIY
PX2 MAID ,NT TN NYSN MIT 29-DY MYNINN MITONN NN MNDN DY NPT
THN PPYND 2.11 PYO DRI ,MPY D3 ,1301 110N

("7 DITO) 1IN NMNNY 11D ROV PN ,ND TY IPONN IUN (T NITO) 1IN MMN
DN ITON MTIN DOVIAY P NOY 1N DY P, THN NYSN NIT 29-DY 1PNV
555 DY DINY NPNRIA DN 2152 MDNXY PN NYY NN PTON WX ,DX0NN MYIN
XY )12 TNYA ANNN (T NITO) 1IN MIPN NITOY 535 ,('T NITO) 1IN MIN

TN PPYND 2.11 PYo

NDD 1P NMIIYRID MY, DT 9T NYSN MT I9-DY MYXIN (N NITO) 23NN MIN
NI L0 NITO) 2IND MDNX DY WP IZIMY NOMNIN MIXNT MTIN 0M0I9Y )P
TN PPYnd 2.11 Pyo

L1990 299 LN NTO) 1IN MNXIN (T NITO) 1IN MNNX NITO NININ DY NIpN Y2
TNYYN M) P NITO DNIND 23N NN NP NNDN YAPOY 11NN N N
DYIPN NOM (11 ITYN MAID) NPLIMNMDIN NITON NININ 1Y NITON DY PININ
3D IYAPIV 11NN DTN MDD NYWA 11D ONT PH2 NPHRA ©N NN NOIN DN
19920 MY) NITON NIANIN DIV MLVMDIN NITONNY DINN MNVNA PNV
DAX P NYY NYIAPY DXONN MYIN NN YIPNN DX P NN L ("D9MIYN
NN PRINNY DIV DT TN NYSN MT TINNL NH2AND N 29D IND DX P2 N TOH
-DY MPINMIN 2NN NDX YV T NNANIND 2D PVINDIN NITON NN MDIN
TN NNV DNN NANA DN NN DIAPSY DXONN MWD DN NIT WIND INIY P )P

30T 99-5Y MIND AINNY INITINNY DI ,D39TIVN 1PN

NOM

7.1

7.2

7.3

7.4

DOVA , 05NN 10-5Y SINITATINR NIPY PINN ANNM 1ONY TaYa 3595 190 959 NNINN
MY D=5 IWSPY T M WIDIY Wpann Y35 XIMN PUN Y35 NYNHINMH M0y 2
29 DYWA PYY 1NN AUN DN MNHN DX PNANY NIN-YY SNEPN PYHY MY ,nYsnn

SRMN JIYN 1993 HYI IPYUND HY NOINID PMIOIY
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NN MIIN HNVIN

-1 3.4.2 DY D) NI .YV NNV OX (N NITOI) INN MNNI (T NITO) 1IN MMN
THN Ppwnd 3.5.13

D9790 NNYYN MYINN

HOWYN MDY TN DYSN MT Yy DNRINN2 DA»NNN DNVPYPTM 7Nann 9.1
9-9y DOV TIVN M) NYSN DY IWPA ,9THN NYSN NTA 021N DPRY DTN
WY MDY PAIYNYN YIND DXIONNMY ;NN DNV DNNON ,9THN NYSH NYT
92yN WY TN M AR NONY GTH NYSN MT 29-5Y DYNIIN TN M)
TN NYSN N7 VNONY

M) MYIAY NN GTNRN NYSN NYIT DY DNKXINNA DXIANNNND OXNVPITM NIANN 9.2

NYT 29-DY DOWXIND TIVN MM NYNN DY WP /) T8 DY DN TN ATON D3 DY Ty

N7 9.1 PYDI NHXD MDPNNNN DX IMON ,DNT DNV DNNON , THN NYNN
YSNN

DY WPNNIN YINOND TN NYSN MT DY DNKXINNA DXIPNNND OIXNVPI TN NIAND 9.3
DNNON ,9THN NYSN NIT 29-DY DOYSINN TIVN M) NYNN DY WP HNWID ) T8
YSNN MTY 9.1 PYDI MNRY TN DX TON TIY DNYT 2V Y35V ;712X DIV

INN MNNN L, 1IN PPYN DIDID PIRN ,TIY M MWD ININNND 17NN 9.4
NMY NVDY DY DNIX 121NN 7P9D 1PN DOVNONN NIANA NVIOYN DY YT-DY
:IYNNN MY 9.3 7Y 9.1 DIDOYDA NN I9-DY

MPINNS 172N %2 5T OX ,N7Ya MNAY NN 22 T O ,N7Ya DNIPOPT MYPYN NN
1225 DNYAN DY 1NN NN 123,100 PN D ,)H3N12 5V 133 ,DPIT NN I ,0nya

NPT

nvoNn ("Maalot Standard & Poor’s”) Standard & Poor’s Maalot Ltd. v 270 nTn
NN XTY ,NN2NN OT-DY (T NITO) 1IN MTNNX DY NNVYNRID INPAN TN ,2007 920VID WTINA
2NN MMMX NITO NANIN NN AA-/Positive 1172 172NN YY (T NITO) 2IND MDN
oY NPTN NI NVYNN L2008 I WTINT NIAND NYNIY TPVLIY NPT NNONI
SW MADMN (T NITO) INN NN NN X7 ,2008 N> wTiNa Standard & Poor’s Maalot
Standard & Poor’s Maalot nvonn 2008 720pINa 28-1 .AA- /Positive »1T2 nHann

.(Stable) 72585 maPnrNH NYANN YW 23NN MAIN HHI HY N1PTN POIN NN NIYY

Sv 2NN MR NPT NrOYN Yy Standard & Poor’s Maalot ny>mn ,2009 ©n 23 oy»a
MUNY NPT I Oy AA/Stable-5 (7 77TO) 230N MAIN MA7Y) MNINKAY NHaNN
300-5 Yv PPN TWIN NITO NPOIN INX NTNNIAY IN WX DNX NITO Y nann> AA/Stable
72NN YV 2NN MDN NPT NPY IN> XD ,NIIND 1NNIY MOYN NYINRD OXNNA N7 PN
MT 29-5y MYNIMD (N NITO) INN TN (T NITO) IND MNDNX MIAY) MNNI PIPY
NYNN NYT ONIN 29-DY NYNINT MNON XIDN) N7Y TINDIMID TY DY TO D) DY NIPNIA (NYNNN

9N

DINYINY D29NN

mMysmn LT NITO) 1NN MDNX DX INDNY N2 DIVIY NYPIa NONIAY DM NHann 11.1

.10

11
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TN NYSD MT 29-5Y MYSIND LN 1ITO) DINN MNX) ,NITO NININ YW 172
919 11.2 PYD NNNY 9993 ,799 NNIIR NN NI NONIAM

M7 DINND DIVI9Y NYIN DDA HY NININND NYIND MNID PN
YYD NYT NYAN OIVN 12 PN OMNIYD DMININNY L9790 NYSH
IN TN NYNN N7 DIYSIND TIYD M) HY DIV HY IN NYanD Y

L0298 DN I 9NN Yy

NYT 29-5y MYSINN (N NITO) 1IN MNNX DIV ,NDNIAN NPNM NIPNY OXNNA 11.2
: DYNIN OXNXINA MM NT 9TN

NN RO INDND DIYIIN INRD (N NITO) 2IND MTDNI NINN MPINN ONY -
; (17999 NPINN MY?) NIY 9ON 36,000-10

MNA> N> MYXINN (N NITO) IND MMN MWINND DXPIINNN 190N -
N7y 200,000 ONN TR 93 DY NPINRN MWW ,DOP23NN (35) NN DOWOY
.Mnad

DPINNONY DY NDIY PIIPINN MNYY TN PITHND — WHUN 7NN 1T PIYD
MY DY NOW GMYNI DIMMPINN MNVYY ,0INK OY THX2 POTNN IN DIV
DIWINN NPINND

AMROVYN 12

(PPYN DIV IMON INNY NYPI NDR) TV M NNPNY /RG PN MIXNND ORNNA
("7 DITO) 2INN MM TYA NINIRN NIDIN NN TIY M MWD 0OWN NI1INN ,1995-N"wnn
Y QTN NYNN NIT NNDNI MYSIN (N NITO) 2NN MNDND

NPYNND NN 13

("7 DITO) NN MMV MM YW IMND) 1B NPANN NIAND MAXN NNIINN 131
MADN MNRIPN YD NY L(NTMHY YINN PNNA MYIPN NYSNN MTI MYSIND
119119 VNN NPIN ,NPAINA NMDION NINXIN MDY NYNNN NITY 5 PYDI NHND

n”Y 99N 1,003,844-5 (Y0172) MMAXN NNHNN
N7y Y9ON 6,891-5 *NOM 11D, NNTPIN MPNNN NYNY N3
N7y Y9oN 80-5 MINK MINXIN MNDM2

N7Y 999N 996,873 -5 (103) NNaYN NNHPNN

Mpon MY (79Ya7) (N1ana NVYYYN Yya NIV NIaN) NIV DINPN DIV Yo>  +
DIPN DPON L ("PINDIV7) DY ((W.NR) DINDN OMIY PIRDN L (799997) nrya (1993)
DINON VOIN L (79BING”) N7y DMINN DIIVID IMIND ,("OPOIN) 1D7Y2 MIPIIN DN
- (72Y997) DY MPAYM DITPN - PYRIAIN DI (7ODINT) N7ya MPM
Wwnw — (reIsann” Tda Ynd) (ravavrer) Citigoup Global Markets Ltd.
OIPIPY NY DT 97N YN NIT 29-DY DYNIND TIYN MM NYSD PIYY DININD
95 )2 592 YAPNNY NYDION NXTHNN NNINNN 0.25% DY KD TO 0089010 VAP
Loo8ann nYny”) (DYYN NIDINT GTHN YN NIT 29 DY MPANNY NN MDN
VDN POIND ,OPON ,10% — PINDYY ,NNN DI 27.5% — DY K95 apYT1d Nnipona
SYAoYW DX DINIT PP NP MINYN O .5% — MINVIDY ,NNNX DD 7.5% — DN
.DON9NN NYNY TON 27.5%-1 NMNONDN DY MIYPNNA SLON PNY NN PIY
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MTIR DXVIAY .N7Y GIN 25 DY TOA NPAN 112 NYNYD DN YNIT MNP NPANN 197
YENN MITY 4.2-1 4.1 DXYD NN ,DINDN DWPYNI NHTPIN MPNNN MY
,DNYT DIPPW0 DONNNA ,DNY NYINN DINNT NNY TIND DHYY DIRYI P DINNN
T DY NNPN O9-DY DINND YNYD DMWY DY YPNNOY DOWIOY DITTND mdny
MT Y3-5Y DOYXINT TIVD MM HY NN PIPYA YPD Nyl ,2007-170wnn ,(DN)
TN NYNN TIY ) DY 9D WD NI KD NN DIDIDDVY 11531 ,9T00 NYSN

,172NN YW DOPOYN MDY NDNY YRV GTHN NYSN MT 29-9Y NPNN NINN
NN N92NN MAIN DY WINN NHD ,MYPYN NOVIY MDY NI 21930 VYN
nOYNNY NM902 ,NHANA NMD DITYIPDT NPIDN TYHRM NHIANN DY 2INN MIDN

YD YN NNAND YPNVPPT

13.2
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14.  Information About the Offering and the Company

14.1 Summary Terms of the Offer

ISSUET e e

Cellcom Israel Ltd.

Securities Offered .........uovvveveeeeevieeeiiieieeveeieeeens

Not more than NIS 185,970,000
principal amount of Series D
Debentures and NIS 788,667,000
principal amount of Series E
Debentures, together referred to as
the Debentures.

Denomination..........oooevvveviiiiiiiiiiiiiiie e

The Debentures will be issued in NIS
units, each in the principal amount of
NIS 1,000.

Series D Offering Price.......ccccoveeriiiiiinennennne.

To be determined by auction process,
and in any event not less than NIS
1,157 per unit.

Series E Offering Price.........cccoceviiniiiiinncnncn.

NIS 1,000 per unit.

Series D Principal Payment Dates ....................

Principal payable in five equal
annual installments on July 1 of each
of the years 2013 through 2017.

Series E Principal Payment Dates ....................

Principal payable in six equal annual
installments on January 5 of each of
the years 2012 through 2017.

Series D Maturity.......ccocceveeeeieinninneneanenne.

July 1, 2017 (unless earlier
redeemed).

Series E Maturity...........coovviiiiiiiininnnnnn.

January 5, 2017 (unless earlier
redeemed).

Interest Rate Series D........oevvvvvvieiviiiveieeiiiieiieennns

5.19% per year.

Interest Rate SerieS E.....oeeeeeeeeeeeeeeeeeen,

To be determined by auction process,
and in any event not more than
6.40% per year.

Series D Interest Payment Dates.......................

Interest on the outstanding principal
of the Series D Debentures is payable
on July 1 of each of the years 2008
through 2017. Interest paid in the
past will not be paid again.

Series E Interest Payment Dates.......................

Interest on the outstanding principal
of the Series E Debentures is payable
on January 5 of each of the years
2010 through 2017.

Series D Linkage........cccooceeveiieniieiiieeeieeenieens

The principal and interest will be
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linked to the Israeli Consumer
Purchase Index, or CPI.

Series E Linkage.......ccccoocvveeviiiniieniiiienieceiieens None.

Preliminary Ranking..........cccccocevvinninncnnnennne. ilAA/Stable

Forced redemption.................coooeiiiine... None.
Trading.....ccocveeeeiiieeieeeie et We have applied to list the

Debentures for trading on the TASE.

Use of Proceeds.........cocueeuerneeneiniiiniinneenecnne. General corporate purposes, which
may include financing our operating
and investment activity, refinancing
of outstanding debt including under
our debentures, and continued
dividend distributions as customary
in the Company, subject to the
decision of the Company’s board of
directors from time to time.

Governing Law.........ccoecveiieriiiiieiieieeie e Israeli law and courts

TrUSEEC..uvveeeeeee e Hermetic Trust (1975) Ltd.

14.2 Risk Factors

Investing in our company involves a high degree of risk. See “Risk Factors” in
Chapter 4 of the shelf prospectus.

Risks Related to the Debentures Offered by this Shelf Offering Report

We believe that the occurrence of any one or some combination of the following
factors could have a material adverse effect on Debentures Offered by this shelf offering
report.

Our Debentures will be unsecured and will be effectively subordinated to our existing and
future secured indebtedness.

Our Debentures will be unsecured and will be effectively subordinated to any existing
and future secured indebtedness we may have. Therefore, the rights of our creditors,
including the holders of the Debentures, to participate in our assets upon liquidation or
reorganization, will be subject to the prior claims of our secured creditors.

We may not be able to generate sufficient cash flow to make payments under the
Debentures.

Our ability to make payments on our indebtedness (as discussed also under the risk
factor entitled “Our substantial debt increases our exposure to market risks, may limit our
ability to incur additional debt that may be necessary to fund our operations and could
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adversely affect our financial stability” in Chapter 4 of the shelf prospectus), including the
Debentures being offered by this shelf offering report, will depend on our ability to generate
cash in the future. This, to a certain extent, is subject to general economic, financial,
competitive, legislative, regulatory and other factors that are beyond our control.

In case any of the factors beyond of our control will change, we cannot assure you that
our business will generate sufficient cash flow from operations or that future borrowings will
be available to us in an amount sufficient to enable us to pay our indebtedness or to fund our
other liquidity needs. A significant reduction in operating cash flow would likely increase the
need for alternative sources of liquidity. If we are unable to generate sufficient cash flow to
make payments on the Debentures or our other indebtedness, we will have to pursue one or
more alternatives, such as reducing our operating expenses, reducing or delaying capital
expenditures, refinancing the Debentures or such other indebtedness, or raising equity. We
cannot assure you that any of these alternatives could be accomplished on satisfactory terms
or that they would yield sufficient funds to repay the Debentures and our other indebtedness.

Although we expect to list the Debentures on the TASE, there are restrictions on your
ability to transfer or resell the Debentures in the United States without registration under
applicable U.S. federal and state securities laws.

The Debentures being offered by this shelf offering report are being offered and sold
in Israel pursuant to an exemption from registration under U.S. federal and applicable state
securities laws. Therefore, you may transfer or resell the Debentures in the United States only
in a transaction registered under or exempt from the registration requirements of the U.S.
federal and applicable state securities laws.

There is no established trading market for the Series E Debentures, which could make it
more difficult for you to sell your Debentures and could affect adversely the price of your
Debentures.

The Series E Debentures constitute a new issue of securities for which no established
trading market exists. Although we expect to list the Debentures on the TASE, we cannot
assure you that an active or liquid trading market will develop for the Series E Debentures
being offered by this shelf offering report. The liquidity of the trading market in the
Debentures, and the market price quoted for the Debentures, may be affected adversely by
changes in the overall market for such types of securities, interest rates and by changes in our
financial performance or prospects or in the prospects for companies in the industry in which
we operate. As a result, you cannot be sure that an active trading market will develop for the
Debentures.

Our Series A through D Debentures are linked to the Israeli CPI, which may entail
significant risks not associated with similar investments in a conventional debt security.

An investment in the Debentures, the premium and the interest on principal of which
is determined by reference to the Israeli CPI, may entail significant risks not associated with
similar investments in a conventional fixed or floating rate debt security, including the risks
that:
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e the resulting interest rate will be less than that payable on a conventional debt security
at the same time;

e the method or formulae for determining the CPI may change and we will have no
control over these changes; and

e investing in our Series A through D Debentures encompasses risks relating to the CPI
and risks that are unique to the Debentures themselves, as discussed hereunder.

Neither the current nor the historical value of the CPI should be taken as an indication
of future performance of the CPI during the term of the Debentures.

In addition, the value of our Debentures may be subject to greater levels of risk than is
the value of other conventional debt securities. The secondary market, if any, for our
Debentures will be affected by a number of factors, independent of our creditworthiness and
the value of the CPI, including the volatility of the CPI, the time remaining to the maturity of
the Debentures, the amount outstanding of such Debentures and prevailing interest rates in the
market. The value of the CPI is affected by, and sometimes depends on, a number of
interrelated factors, including direct government intervention and economic, financial,
regulatory, and political events, over which we have no control.

The Debentures do not contain many restrictive covenants, and there is limited protection
in the event of a change of control.

The Debentures do not contain restrictive covenants that would protect you from
several kinds of transactions that may adversely affect you. In particular, the Debentures do
not contain covenants that limit our ability to pay dividends or make distributions on or
redeem our ordinary shares or limit our ability to incur additional debt and, therefore, protect
you in the event of a highly leveraged transaction or other similar transaction. In addition,
there is no requirement that we offer to repurchase the Debentures upon a change of control.
Accordingly, we could enter into certain transactions, such as acquisitions, refinancings or a
recapitalization, that could affect our capital structure and the value of our Debentures that
would constitute a change of control.

A downgrade, suspension or withdrawal of the rating assigned by a rating agency to the
Debentures could cause the liquidity or market value of the Debentures to decline
significantly.

Our traded debentures have been rated “ilAA/Stable” by Standard & Poor’s, Maalot Ltd.
or Standard & Poor’s Maalot, an Israeli rating agency and a preliminary rating of ilAA/stable
was assigned to any additional debentures of approximately NIS 300 million that we may
issue. We cannot assure you that such rating will remain for any given period of time or that
the rating will not be lowered or withdrawn entirely by Standard & Poor’s Maalot or any
other rating agency if in such rating agency’s judgment future circumstances relating to the
basis of the rating, such as adverse changes in our business, so warrant.

14.3 Capitalization and Indebtedness

The following table sets forth our capitalization as of December 31, 2008 (i) on an
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actual basis; and (ii) as adjusted to reflect the sale of the Debentures and the receipt by us of
the net proceeds therefrom before deducting the estimated offering expenses, assuming for
this purpose that we will sell Debentures in the aggregate principal amount of approximately
NIS 975 million.

The information in this table should be read in conjunction with and is qualified by
reference to the consolidated financial statements and notes thereto and other financial
information incorporated by reference into the shelf prospectus.

As of December 31, 2008

in NIS millions

Actual As Adjusted
(unaudited)
Cash and cash equivalents (275) (275)
Outstanding debentures (unguaranteed and unsecured) 3,730 3,730
Debentures offered - 975
Total debt 3,455 4,430
Shareholders’ equity:
Ordinary shares, par value NIS 0.01 per share, 300,000,000 1 1
shares authorized, 98,349,312 issued and outstanding
Capital reserve (11) (11)
Cash dividend declared subsequent to balance sheet date 270 270
Retained earnings (excluding cash dividend declared 82 82
subsequent to balance sheet date)
Total shareholders’ equity 342 342
Total capitalization 3,797 4,772

14.4 Use of Proceeds

The net proceeds from the offering, after deduction of the arranger’s fees and other
expenses and commissions of the offering, will be approximately NIS 996,873,000.

We intend to use the net proceeds from any offering for general corporate purposes,
which may include financing our operating and investment activity, refinancing of
outstanding debt including under our debentures, which are described in “Item 5. Operating
and Financial Review and Prospects — B. Liquidity and Capital Resources - Debt Service -
Public Debentures” of our annual report on Form 20-F for the year ended December 31, 2008,
and continued dividend distributions as customary in the Company, subject to the decision of
the Company’s board of directors from time to time. See “Item 8. Financial Information - A.
Consolidated Statements and Other Financial Information - Dividend Policy” of our annual
report on Form 20-F for the year ended December 31, 2008

Until used by us, as aforementioned, the proceeds of any offering will be invested by
us, at our discretion, in non-speculative investments, including, but not limited to, interest
bearing monetary deposits, foreign currency deposits, bonds bearing a credit rating of not less
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than BBB-, and the like investments. For the purpose of the foregoing, investment in equity
securities, instruments linked to equity securities or to indexes of equity securities or options
on securities or in derivative instruments shall not be deemed non-speculative investments.

14.5 Expenses of the Offering

The aggregate amount that we will pay for arrangement fees and our other commissions
and expenses in connection with this offering is NIS 6.9 millions.

14.6  Incorporation of Certain Information by Reference

We are allowed to incorporate by reference the information we file with the Securities
and Exchange Commission and the Israel Securities Authority, which means that we can
disclose important information to you by referring to those documents. The information
incorporated by reference is considered to be part of this shelf offering report. We incorporate
by reference herein our current report on Form 6-K as filed with the Securities and Exchange
Commission and the Israel Securities Authority on April 2, 2009.

As you read the above documents, you may find inconsistencies in information from
one document to another. If you find inconsistencies between the documents and this shelf
offering report, you should rely on the statements made in the most recent document.

14.7 Legal Matters

Certain legal matters with respect to the offering of the Debentures are being passed
upon for us by Goldfarb, Levy, Eran, Meiri, Tzafrir & Co. of Tel Aviv, Israel and by Davis
Polk & Wardwell of New York, New York.
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