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CELLCOM ISRAEL ANNOUNCES ILAA/NEGATIVE RATING REAFFIRMED FOR POSSIBLE
ADDITIONAL DEBENTURES TO BE TRADED IN ISRAEL AND ADDITIONAL FINANCIAL
INFORMATION REGARDING SUBSIDIARY

Netanya, Israel — March 13, 2012 — Cellcom Israel Ltd. (NYSE: CEL) (TASE: CEL) (hereinafter: the "Company") announced today that,
following its previous announcements regarding its preparation for a potential offering of new series of debentures to the public in Israel only, under the
Company's amended shelf prospectus, Standard & Poor’s Maalot, or Maalot, reaffirmed an “ilAA/negative” rating for the Company and an “ilAA rating”
for additional debentures of existing series or new series of up to NIS 1 billion that the Company may issue, which, if issued, would be traded on the Tel
Aviv Stock Exchange.

The contemplated offering will require filing of a supplemental shelf offering report with the ISA and TASE. In connection with the contemplated
debt offering, the Company will be providing to investors in Israel Netvision’s historic financial statements for the three years ended December 31, 2010
and the six months ended June 30, 2011 and 2010, as well as pro forma financial statements for the Company for the year ended December 31, 2011,
prepared on a basis assuming that the acquisition of Netvision, and related financing, occurred on January 1, 2011. The financial information provided in
Israel is in the Hebrew language. A convenience translation of these financial statements (excluding the footnotes, which the Company believes do not
contain any material information that is not included in the Company's annual report on Form 20-F for the year ended December 31, 2011 filed on March
7,2012) is filed herewith.

The execution, timing, terms and amount of such contemplated offering have not yet been determined and are subject to a further approval of the
Company's Board of Directors. There is no assurance that such offering will be executed, nor as to its timing, terms and amount.

For additional details regarding the Company's public debentures and additional undertakings of the Company included in the a ded
prospectus see the Company's annual report on Form 20-F for the year ended December 31, 2011 filed on March 7, 2012, under "Item 5.
Liquidity and Capital Resources — Debt Service — Shelf prospectus' and " — Public Debentures" and the Company's current report on Form 6-
K filed on March 8, 2012

The contemplated offering described in this press release, will be made, if made, in Israel to residents of Israel only. The said debentures will not be
registered under the U.S. Securities Act of 1933 and will not be offered or sold in the United States. This press release shall not constitute an offer to
sell or the solicitation of an offer to buy any debentures.

A security rating is not a recommendation to buy, sell or hold securities, it may be subject to revision or withdrawal at any time by the
assigning rating organization, and each rating should be evaluated independently of any other rating.

Forward looking statement
The information included in this press release contains, or may be deemed to contain, forward-looking statements (as defined in the U.S. Private

Securities Litigation Reform Act of 1995 and the Israeli Securities Law, 1968). Said forward-looking statements, relating to the execution of the offering,
the amount to be raised and the use of its proceeds are subject to uncertainties and assumptions about the shelf offering and market conditions and
sufficient offers received for an




adequate price. The actual conditions could lead to materially different outcome than that set forth above.

About Cellcom Israel

Cellcom Israel Ltd., established in 1994, is the leading Israeli cellular provider; Cellcom Israel provides its approximately 3.349 million subscribers (as at
December 31,2011) with a broad range of value added services including cellular and landline telephony, roaming services for tourists in Israel and for
its subscribers abroad and additional services in the areas of music, video, mobile office etc., based on Cellcom Israel's technologically advanced
infrastructure. The Company operates an HSPA 3.5 Generation network enabling advanced high speed broadband multimedia services, in addition to
GSM/GPRS/EDGE networks. Cellcom Israel offers Israel's broadest and largest customer service infrastructure including telephone customer service
centers, retail stores, and service and sale centers, distributed nationwide. Through its broad customer service network Cellcom Israel offers its customers
technical support, account information, direct to the door parcel delivery services, internet and fax services, dedicated centers for the hearing impaired,
etc. In August 2011, Cellcom Israel completed the acquisition of Netvision Ltd. 013 Netvision Ltd., its wholly owned subsidiary, is a leading Israeli
provider of internet connectivity services and international calling services. Cellcom Israel, ,, through its wholly owned subsidiaries also provides
landline telephone communication services in Israel, in addition to data communication services. Cellcom Israel's shares are traded both on the New
York Stock Exchange (CEL) and the Tel Aviv Stock Exchange (CEL). For additional information please visit the Company's website www.cellcom.co.il

Company Contact Investor Relations Contact
Yaacov Heen Porat Saar

Chief Financial Officer CCG Investor Relations Israel & US
investors@cellcom.co.il cellcom@ccgisrael.com

Tel: +972 52 998 9755 Tel: +1 646 233 2161
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Consolidated Statements of Financial Position

NETVISION LTD.

December 31, December 31,

2009 2010
NIS thousands
Current assets
Cash and cash equivalents 325,948 79,329
Sort-term investments - 187,264
Trade receivables, net 261,857 262,375
Other receivables 46,435 49,120
Inventory of purchased products 6,609 5,176
640,849 583,264
Non-current assets
Other receivables 13,230 13,189
Rights of use of communication lines 242,390 261,732
Property, plant and equipment, net 208,692 199,868
Goodwill 530,737 531,098
Intangible assets, net 54,612 39,548
Deferred tax assets 50,510 46,652
1,100,171 1,092,087
1,741,020 1,675,351
Current liabilities
Short term bank credit and current maturities of loans from banks 36,335 41,843
Trade payables 202,583 204,155
Other payables 122,094 129,845
Current maturities of long-term liabilities to trade payables 4,293 4,018
Current maturities of convertible debentures 15,293 177
380,598 380,038
Non-current liabilities
Loans from banks 146,805 112,650
Convertible debentures 15,246 -
Deferred revenues in respect of rights of use of communication lines 62,123 56,995
Long-term liabilities to trade payables 14,236 9,885
Employee benefit liabilities 14,388 17,506
252,798 197,036
Equity attributable to owners of the Company
Share capital 31,205 32,422
Share premium 1,047,393 1,091,830
Proceeds from conversion option on debentures 5,337 31
Adjustments arising from translating financial statements (600) (956)
Reserve for transaction with non-controlling interests - (182)
Retained earnings (accumulated losses) 15,878 (28,981)
Non-controlling interest 8,411 4,113
Total equity 1,107,624 1,098,277
1,741,020 1,675,351
March 9, 2011 (Signed) (Signed) (Signed)
Date of approval of Ami Erel Nir Sztern Ofir Sarid

financial statements
Directors

Chairman of the Board of

Chief Executive Officer Chief Financial Officer




NETVISION LTD.
Consolidated Statements of Comprehensive Income

Year ended Year ended Year ended
December 31, December 31, December 31,
2008 2009 2010

NIS thousands (except earnings per share data)

Revenues 1,234,584 1,250,159 1,302,908
Cost of revenues 981,822 977,063 1,060,463
Gross profit 252,762 273,096 242,445
Selling and marketing expenses 52,108 49,663 53,662
General and administrative expenses 75,118 67,833 65,672
Impairment of subsidiary activity - - 8,036
Impairment of intangible assets 14,143 - -
Operating profit 111,393 155,600 115,075
Financing income 10,733 3,844 5,347
Financing expenses (19,395) (22,604) (19,524)
Other income, net 382 1,826 344
Income before taxes on income 103,113 138,666 101,242
Taxes on income 16,359 33,018 19,696
Net income 86,754 105,648 81,546

Other comprehensive loss (net of
tax effect):

Adjustments arising from translating financial statements of foreign operations - (1,144) (517)
Actuarial loss from defined benefit plans, net (8,746) (1,242) (2,192)
Total other comprehensive loss, net (8,746) (2,386) (2,709)
Total comprehensive income 78,008 103,262 78,837
Net income attributable to:
Equity holders of the Company 86,754 105,607 84,871
Non-controlling interests - 41 (3,325)
86,754 105,648 81,546
Total comprehensive income attributable to:
Equity holders of the Company 78,008 103,740 82,467
Non-controlling interests - (478) (3,630)
78,008 103,262 78,837
Net earnings per share attributable to equity holders of the Company (in NIS)
Basic net earnings 2.99 3.54 2.74
Diluted net earnings 2.70 3.45 2.66




Consolidated Statements of Changes in Equity

NETVISION LTD.

Balance as of January 1,
2010

Net income (loss)

Other comprehensive loss, net
of tax

Total comprehensive income
(loss)

Amortization of Share-based
compensation

Conversion of debentures
(Series B) into shares
Exercise of employee share
options

Repayment of debentures
(Series B)

Subsidiary shares buyback
from non-controlling interests
Dividend

Balance as of December 31,
2010

Attributable to equity holders of the Company

Adjustments  Reserve for
Conversion arising from transactions Retained
option on translating with non- earnings Non-
Share Share Options  debentures financial controlling (accumulated controlling
capital premium  (Series 1) (Series B) statements interests losses) Total interests  Total equity
NIS thousands
31,205 1,047,393 - 5,337 (600) - 15,878 1,099,213 8,411 1,107,624
- - - - - - 84,871 84,871 (3,325) 81,546
- - - - (356) - (2,048) (2,404) (305) (2,709)
o o o o (356) o 82,823 82,467  (3,630) 78,837
- - - - - - 4,802 4,802 - 4,802
1,040 34,076 - (5,223) - - - 29,893 - 29,893
177 10,278 - - - - (7,484) 2,971 - 2,971
s 83 = (83) = s = s = s
- - - - - (182) - (182) (668) (850)
S o o 5 = - (125,000) (125,000) - (125,000)
32,422 1,091,830 o 31 (956) (182)  (28,981) 1,094,164 4,113 1,098,277




Consolidated Statements of Changes in Equity (cont’d)

NETVISION LTD.

Balance as of January 1,
2009

Net income

Other comprehensive loss, net
of tax

Total comprehensive income
(loss)

Amortization of Share-based
compensation

Conversion of debentures into
shares

Exercise of share options
(Series 1)

Vesting of share options
(Series 1)

Exercise of employee share
options

Repayment of debentures
(Series B)

Acquisition of initially
consolidated subsidiary
Vesting of put option to non-
controlling interests in a
subsidiary

Dividend

Balance as of December 31,
2009

Attributable to equity holders of the Company

Adjustments  Reserve for
Conversion arising from transactions Retained
option on translating with non- earnings Non-
Share Share Options  debentures financial controlling (accumulated controlling
capital premium  (Series 1) (Series B) statements interests losses) Total interests  Total equity
NIS thousands
30,086 998,556 9,727 8,206 - - 29,087 1,075,662 - 1,075,662
- - - - - - 105,607 105,607 41 105,648
- - - - (600) - (1,267) (1,867) (519) (2.386)
- - - - (600) - 104,340 103,740 (478) 103,262
- - - - - - 3,650 3,650 - 3,650
25 870 - (134) - - - 761 - 761
867 35,233 (9,708) - - - - 26,392 - 26,392
- 19 (19) - - - - - - -
227 9,980 - - - - (5,199) 5,008 - 5,008
- 2,735 - (2735) - - - - - -
- - - - - - - - 6,215 6,215
= . . = = = 5 = 3,140 3,140
- - - - - - (116,000) (116,000) (466)  (116,466)
31,205 1,047,393 - 5,337 (600) - 15,878 1,099,213 8411 1,107,624




Consolidated Statements of Changes in Equity (cont’d)

NETVISION LTD.

Balance as of January 1,
2008

Net income

Other comprehensive loss,
net of tax

Total comprehensive income
Amortization of Share-based
compensation

Equity component of
convertible debentures
Conversion of debentures
into shares

Classification of liability in
respect of options (Series 1)
Exercise of share options
(Series 1)

Exercise of employee share
options

Classification of non-
controlling interests to
goodwill in respect of put
option to non-controlling
interests in subsidiary

Balance as of December
31,2008

Attributable to equity holders of the Company

Share
capital

Share
premium

Total

Total equity

29,641

981,775

957,629

86,754

(8,746)

957,913

86,754

(8,746)

293

22

130

11,559

949

4,273

78,008
7,066
9,574

10,484
9,971

727

2,203

78,008
7,066
9,574

10,484
9,971

727

2,203

(284)

30,086

998,556

1,075,662

1,075,662




NETVISION LTD.
Consolidated Statements of Cash Flows

Year ended Year ended Year ended
December 31, December 31, December 31,
2008 2009 2010

NIS thousands

Cash flows from operating activities

Net income 86,754 105,648 81,546
Adjustments to reconcile net income to net cash provided by operating activities:
Adjustments to the profit or loss items:

Depreciation and amortization 130,694 115,623 121,233
Impairment of intangible assets 14,143 - -
Impairment of subsdiary activity - - 8,036
Amortization of Share-based compensation 7,066 3,650 4,802
Revaluation (erosion) of short-term deposits 423 - (756)
Revaluation of convertible debentues (Series A) presented at fair value through profit or loss (5,151) - -
Increase in value of options (Series 1), net (1,602) - -
Increase (decrease) in liabilities for employee benefits, net (7,052) (3,242) 925
Decrease (increase) in deferred taxes 15,079 1,660 (184)
Taxes on income 1,280 31,358 19,880
Financial expenses, net 2,952 6,023 7,843
Gain from vesting of put option to non-controlling interest in a subsidiaty - (1,523) -
Capital loss (gain) (382) 2 -
157,450 153,551 161,779
Changes in operating assets and liability items:
Decrease (increase) in trade receivables (45,159) 26,656 (716)
Decrease in other receivables 1,628 1,251 1,045
Decrease (increase) in inventory of purchased products 2,073 (66) 1,376
Decrease in trade payables (35,624) (8,274) (5,345)
Increase (decrease) in other payables 16,568 (3,420) 1,652
Decrease (increase) in other long-term receivables (2,013) (3,535) 42
Increase (decrease) in long-term liabilities for trade payables (278) 2,609 (4,626)
Payment for rights of use of communication lines (38,001) (37,550) (46,956)
Exercise of rights of communication lines 6,561 6,715 6,333
Decrease in deferred revenues in respect of sale of rights of use of communication lines (3,616) (2,935) (5,128)
(97,861) (18,549) (52,323)
Cash paid and received during the year for:
Interest paid (6,905) (9,687) (10,944)
Interest received 4,044 3,739 3,113
Taxes paid (58) (24,395) (21,513)
Taxes received - 225 5,772
(2,919) (30,118) (23,572)
Net cash provided by operating activities 143,424 210,532 167,430




NETVISION LTD.
Consolidated Statements of Cash Flows (cont’d)

Year ended Year ended Year ended
December 31, December 31, December 31,
2008 2009 2010

NIS thousands

Cash flows from investing activities

Purchase of property, plant and equipment (72,309) (103,181) (65,205)
Purchase of intangible assets (6,228) (7,130) (10,334)
Purchase of marketable securities - - (228,936)
Cash used in acquisition of initially consolidated

subsidiaries and activities (a) (23,300) (7,742) -
Proceeds from sale of marketable securities and short-term

deposits 37,514 - 42,428
Proceeds from sale of investments in previously

consolidated subsidiaries (b) 213 - -
Indemnification from insurance company for damage to property, plant and equipment - 6,054 -
Net cash used in investing activities (64,110) (111,999) (262,047)
Cash flows from financing activities

Subsidiary shares buyback from non-controlling interests - - (850)
Exercise of options and employee options 2,930 31,400 2,971
Short-term bank credit, net 53,107 (85,656) 5,501
Repayment of debentures (Series B) - (15,675) (482)
Repayment of long-term loans - (8,750) (36,148)
Receipt of long-term loans - 191,727 2,000
Dividend paid to equity holders of the Company - (116,466) (125,000)
Net cash from (used in) financing activities 56,037 (3,420) (152,008)
Exchange differences on balances of cash and

cash equivalents - (31) 6
Increase (decrease) in cash and cash equivalents 135,351 95,082 (246,619)
Cash and cash equivalents at the beginning of the vear 95,515 230,866 325,948
Cash and cash equivalents at the end of the vear 230,866 325,948 79,329




Consolidated Statements of Cash Flows (cont’d)

NETVISION LTD.

(2)

(b)

©)

Cash used in acquisition of initially consolidated
subsidiaries and activities

The subsidiaries' assets and liabilities at the date of acquisition:

Working capital (excluding cash and cash equivalents)
Property, plant and equipment, net

Intangible assets, net

Liabilities for employee benefits

Non-controlling interests

Proceeds from sale of investments in previously
consolidated subsidiaries:

The subsidiary's assets and liabilities at the date of sale:
Working capital (excluding cash and cash equivalents)
Capital gain

Significant non-cash transactions:
Conversion of debentures into shares

Purchase of property, plant and equipment on credit

Classification of equity component of convertible
debentures from liability to equity

Classification of receipts on account of options (Series 1)
from liabilities to equity

Deferred taxes recorded against reduction of goodwill

Year ended Year ended Year ended

December 31, December 31, December 31,

2008 2009 2010

NIS thousands

198 8,541 B}

(1,059) (1,320) -

(22.,439) (21,412) =

- 234 -

- 6,215 -

(23,300) (7,742) -

(169) - -

382 - -

213 - -

10,484 761 29,893
(23,984) (21,421) (26,004)

9,574 = -

9,971 - -

17,845 19,456 -




NETVISION LTD.
Condensed Consolidated Interim Statements of Financial position

December 31, June 30, June 30,
2010 2010 2011
Audited Unaudited
NIS thousands
Current assets
Cash and cash equivalents 79,329 183,628 102,730
Sort-term investments 187,264 96,060 60,170
Trade receivables, net 262,375 258,048 247,996
Other receivables 49,120 51,746 63,102
Inventory of purchased products 5,176 6,218 4,393
583,264 595,700 478,391
Non-current assets
Long-term receivables 13,189 13,219 16,632
Rights of use of communication lines 261,732 252,965 267,495
Property, plant and equipment, net 199,868 195,823 185,356
Goodwill 531,098 530,516 531,112
Intangible assets, net 39,548 49,092 36,647
Deferred tax assets 46,652 50,250 38,787
1,092,087 1,091,865 1,076,029
1,675,351 1,687,565 1,554,420
Current liabilities
Short-term bank credit and current maturities of
loans from banks 41,843 36,353 16,485
Trade payables 204,155 195,746 186,355
Other payables 129,845 118,471 128,898
Current maturities of long-term liabilities to trade payables 4,018 4,995 5,308
Current maturities of convertible debentures 177 440 -
380,038 356,005 337,046
Non-current liabilities
Loans from banks 112,650 124,709 28,340
Deferred revenues in respect of rights of use of communication lines 56,995 59,715 55,181
Long-term liabilities to trade payables 9,385 11,653 12,172
Employee benefit liabilities 17,506 15,442 10,010
197,036 211,519 105,703
Equity attributable to owners of the Company
Share capital 32,422 32,282 32,489
Share premium 1,091,830 1,084,266 1,094,613
Proceeds from conversion option on debentures 31 77 -
Adjustments arising from translating financial statements (956) (550) -
Reserve for transaction with non-controlling interests (182) - (182)
Accumulated losses (28,981) (4,360) (19,168)
Non-controlling interest 4,113 8,326 3,919
Total equity 1,098,277 1,120,041 1,111,671
1,675,351 1,687,565 1,554,420
August 8, 2011 (Signed) (Signed) (Signed)
Date of approval of Ami Erel Nir Sztern Ofir Sarid
financial statements Chairman of the Board of Chief Executive Officer Chief Financial Officer

Directors

10




NETVISION LTD.
Condensed Consolidated Interim Statements of Comprehensive Income

Year ended Three-month period ended Six-month period ended
December 31, June 30, June 30,
2010 2010 2011 2010 2011
Audited Unaudited
NIS thousands

Revenues 1,302,908 314,024 315,063 628,035 638,741
Cost of revenues 1,060,463 250,658 240,653 504,294 496,593
Gross profit 242,445 63,366 74,410 123,741 142,148
Selling and marketing expenses 53,662 12,846 11,245 28,241 25,429
General and administrative expenses 65,672 16,723 16,570 32,603 31,920
Other operating expenses (income):
Lawsuit settlement - - 8,964 - 8,964
Other income, net, from sale of
subsidiary and other activities 8,036 - (376) - (376)
Operating profit 115,075 33,797 38,007 62,897 76,211
Financing income 5,347 938 1,048 1,877 1,308
Financing expenses (19,524) (4,359) (3,097) (8,911) (7,234)
Other income 344 344 312 344 312
Income before taxes on income 101,242 30,720 36,270 56,207 70,597
Taxes on income 19,696 6,719 9,104 12,172 18,071
Net income 81,546 24,001 27,166 44,035 52,526
Other comprehensive income (loss), net of tax effect:
Adjustments arising from translating
financial statements of foreign
operations (517) 307 - 155 =
Realization of capital reserve in respect of a foreign operation which has been sold - - 956 - 956
Actuarial loss from defined benefit
plans, net (2,192) - - - -
Total other comprehensive
income (loss), net (2.709) 307 956 155 956
Total comprehensive income 78,837 24,308 28,122 44,190 53,482
Net income attributable to:
Equity holders of the Company 84,871 24,051 27,117 44225 51,846
Non-controlling interests (3,325) (50) 49 (190) 680

81,546 24,001 27,166 44,035 52,526
Total comprehensive income
attributable to:
Equity holders of the Company 82,467 24,205 28,073 44275 52,802
Non-controlling interests (3,630) 103 49 (85) 680

78,837 24,308 28,122 44,190 53,482
Net earnings per share
attributable to equity holders of the Company (in NIS)
Basic net earnings 2.74 0.78 0.86 1.45 1.64
Diluted net earnings 2.66 0.73 0.86 1.38 1.64




Condensed Consolidated Interim Statements of Changes in Equity

NETVISION LTD.

Balance as of January 1,
2011 (audited)
Amortization of Share-based
compensation

Exercise of employee share
options

Conversion of debentures
(Series B) into shares
Dividend

Total comprehensive income

Balance as of June 30,
2011

Balance as of January 1,
2010 (audited)
Amortization of Share-based
compensation

Exercise of employee share
options

Conversion of debentures
(Series B) into shares
Dividend

Total comprehensive income
Balance as of June 30,
2010

Attributable to equity holders of the Company

Adjustments Reserve for
arising from  transactions Retained
Conversion translating with non- earnings Non-
Share Share option financial controlling  (accumulated controlling
capital premium (Series B) statements interests losses) Total interests Total equity
Unaudited
NIS thousands

32,422 1,091,830 31 (956) (182) (28,981) 1,094,164 4,113 1,098,277

- - - - - 1,079 1,079 - 1,079

63 2,650 - - - 2,112) 601 - 601

4 133 (31) - - - 106 - 106
- - - - - (41,0000  (41,000) 874)  (41,874)

- - - 956 - 51,846 52,802 680 53,482

32,480 1,094,613 - - (182) (19,168) 1,107,752 3919 1,111,671

31,205 1,047,393 5,337 (600) - 15,878 1,099,213 8,411 1,107,624

- - - - - 2,576 2,576 - 2,576

46 3,009 - - - (2,039) 1,016 - 1,016

1,031 33,864 (5,260) - - - 29,635 - 29,635
- - - - - (65,000)  (65,000) - (65,000)

- - - 50 - 44,225 44,275 (85) 44,190

32282 1,084,266 77 (550) - (4,360) 1,111,715 8326 1,120,041

12




Condensed Consolidated Interim Statements of Changes in Equity (cont’d)

NETVISION LTD.

Balance as of April 1, 2011
Amortization of Share-based
compensation

Exercise of employee share
options

Conversion of debentures
(Series B) into shares

Total comprehensive income
Balance as of June 30,
2011

Balance as of April 1,2010
Amortization of Share-based
compensation

Exercise of employee share
options

Conversion of debentures
(Series B) into shares

Total comprehensive income
Balance as of June 30,
2010

Attributable to equity holders of the Company

Adjustments Reserve for
arising from  transactions Retained
Conversion translating with non- earnings Non-
Share Share option financial controlling  (accumulated controlling
capital premium (Series B) statements interests losses) Total interests Total equity
Unaudited
NIS thousands
32,481 1,094,322 31 (956) 182) (46,748) 1,078,948 3,870 1,082,818
- - - - - 625 625 - 625
4 158 = 5 5 162) - = 5
4 133 @31) - - - 106 - 106
- - - 956 - 27,117 28,073 49 28,122
32,480 1,094,613 - - (182) (19,168) 1,107,752 3919 1,111,671
31,334 1,053,488 4,845 (704) - (29,252) 1,059,711 8,223 1,067,934
- - - - - 981 981 - 981
11 129 - - - (140) - - -
937 30,649 (4,768) - - - 26,818 - 26,818
- - - 154 - 24,051 24,205 103 24,308
32282 1,084,266 77 (550) - (4,360) 1,111,715 8326 1,120,041

13




Condensed Consolidated Interim Statements of Changes in Equity (cont’d)

NETVISION LTD.

Balance as of January 1,
2010 (audited)

Net income (loss)

Other comprehensive loss,
net of tax

Total comprehensive income
(loss)

Amortization of Share-based
compensation

Conversion of convertible
debentures (Series B)
Exercise of employee share
options

Subsidiary shares buyback
from non-controlling
interests

Dividend declared

Balance as of December
31, 2010 (audited)

Attributable to equity holders of the Company

Adjustments Reserve for
arising from  transactions Retained
Conversion translating with non- earnings Non-
Share Share option financial controlling  (accumulated controlling
capital premium (Series B) statements interests losses) Total interests Total equity
NIS thousands
31,205 1,047,393 5,337 (600) - 15,878 1,099,213 8,411 1,107,624
- - - - - 84,871 84,871 (3,325) 81,546
- - - (356) - (2,048) (2,404) (305) (2,709)
- - - (356) - 82,823 82,467 (3,630) 78,837
- - - - - 4,802 4,802 - 4,802
1,040 34,159 (5,306) - - - 29,893 - 29,893
177 10,278 - - - (7,484) 2,971 - 2,971
- - - - (182) - (182) (668) (850)
- - - - - (125,000)  (125,000) - (125,000)
32,422 1,091,830 31 (956) (182) (28,981) 1,094,164 4,113 1,098,277
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NETVISION LTD.
Condensed Consolidated Interim Statements of Cash Flows

Year ended  Three-month period ended Six-month period ended
December 31, June 30, June 30,
2010 2010 2011 2010 2011
Audited Unaudited
NIS thousands

Cash flows from operating activities

Net income 81,546 24,001 27,166 44,035 52,526
Adjustments to reconcile net income to net cash provided by
operating activities:

Adjustments to the profit or loss items:

Depreciation and amortization 121,233 29,763 29,155 58,203 57,024
Impairment of subsdiary activity 8,036 - 956 - 956
Amortization of Share-based compensation 4,802 981 625 2,576 1,079
Erosion of short-term deposits (756) - (580) - (481)
Increase (decrease) in liabilities for employee benefits, net 925 703 (499) 1,054 (599)
Decrease (increase) in deferred taxes (184) 2,451 3,977 260 7,866
Taxes on income 19,880 4,268 5,127 11,912 10,205
Financial expenses, net 7,843 1,817 1,204 3,522 2,976
Capital gain from sale of of property, plant and equipment - - - - (71
161,779 39,983 39,965 77,527 78,955
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Condensed Consolidated Interim Statements of Cash Flows (cont’d)

NETVISION LTD.

Changes in operating assets and liability items:

Decrease (increase) in trade receivables

Decrease (increase) in other receivables

Decrease in inventory of purchased products

Increase (decrease) in trade payables

Increase (decrease) in other payables

Decrease (increase) in long-term receivables

Increase (decrease) in long-term liabilities for trade payables
Payment for rights of use of communication lines

Exercise of rights of communication lines

Decrease in deferred revenues in respect of sale of rights of use of
communication lines

Cash paid and received during the year for:
Interest paid

Interest received

Taxes paid

Taxes received

Net cash provided by operating activities

Year ended  Three-month period ended Six-month period ended
December 31, June 30, June 30,
2010 2010 2011 2010 2011
Audited Unaudited
NIS thousands
(716) (3,372) (437) 4,178 14,379
1,045 55 198 (5,119) (10,783)
1,376 733 828 391 783
(5,345) (7,890) (15,763) 1,856 9,324)
1,652 293 (73) (3,454) (3,488)
42 (1,138) 262 11 (3,444)
(4,626) (1,120) (1,806) (1,881) 3,576
(46,956) (10,882) (11,967) (22,167) (24,706)
6,333 1,579 1,581 3,138 3,139
(5,128) (1,291) (800) (2,409) (1,794)
(52,323) (23,033) (27,977) (25,456) (31,662)
(10,944) (2,615) (1,588) (5,479) (4,931)
3,113 746 384 1,915 1,955
(21,513) (4,937) (9,358) (11,925) (14,594)
5,772 - - - -
(23,572) (6,806) (10,562) (15,489) (17,570)
167,430 34,145 28,592 80,617 82,249
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Condensed Consolidated Interim Statements of Cash Flows (cont’d)

NETVISION LTD.

Cash flows from investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Purchase of marketable securities

Proceeds from sale of property, plant and equipment
Proceeds from sale of marketable securities and short-term
deposits

Net cash provided by (used in) investing activities

Cash flows from financing activities
Subsidiary shares buyback from non-controlling interests

Exercise of employee options

Short-term bank credit, net

Repayment of debentures (Series B)

Repayment of long-term loans

Receipt of long-term loans

Dividend paid to equity holders of the Company

Net cash used in financing activities

Exchange differences on balances of cash and cash equivalents
Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

(a) Significant non-cash transactions:

Conversion of debentures into shares

Purchase of property, plant and equipment on credit

Year ended  Three-month period ended Six-month period ended
December 31, June 30, June 30,
2010 2010 2011 2010 2011
Audited Unaudited
NIS thousands
(65,205) (15,969) (16,541) (35,280) (30,325)
(10,334) (2,405) (2,661) (5,014) (5,320)
(228,936) (96,0006) - (96,0006) -
- - - - 234
42,428 - 29,923 - 127,575
(262,047) (114,380) 10,721 (136,306) 92,164
(850) - - - -
2,971 - - 1,016 601
5,501 - 2,009 - 538
(482) (477) (71) (477) (71)
(36,148) (16,897) (3,919) (22,078) (111,088)
2,000 - 202 - 882
(125,000) (65,000) (41,000) (65,000) (41,874)
(152,008) (82,374) (42,779) (86,539) (151,012)
6 (102) - (92) -
(246,619) (162,711) (3,466) (142,320) 23,401
325,948 346,339 106,196 325,948 79,329
79,329 183,628 102,730 183,628 102,730
29,893 26,818 106 29,635 106
(26,004) (5,769) (1,869) (9,738) (9,039)
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Cellcom Israel Ltd. and Subsidiaries
Pro forma statements

A. Business combination

On August 31, 2011 (the "date of acquisition"), the merger transaction of Netvision Ltd. ("Netvision") to be a wholly owned subsidiary of
Cellcom Israel Ltd. ("Cellcom", "the Company"), was completed. Netvision is primarily engaged with providing Internet service, international
landline telephone service, as well as providing local landline telephony services. As a result of the merger, the Company holds 100% of the
merged company, Netvision, and commencing with the date of acquisition, Netvision it is fully consolidated in the Company's financial
statements.

B. Pro forma condensed consolidated income statement

According to management's estimates and assumptions, if Netvision Ltd. acquisition had occurred on January 1, 2011, condensed consolidated
income statement would has been as follows:

Year ended December 31, 2011

NIS millions
Reconciliation
for

Cellcom Netvision lidation C lidated Note
Revenues 6,131 1,200 (74) 7,257 1
Cost of revenues (3,144) (865) 74 (3,935) 1
Gross profit 2,987 335 - 3,322
Selling and marketing expenses 911) (80) (115) (1,106) 2
General and administrative expenses (651) (108) - (759)
Other expenses, net @ (@) - [t))
Operating profit 1,424 140 (115) 1,449
Financing income 114 5 15 134 3
Financing expenses (405) (11) (60) (476) 3
Financing expenses, net (291) (6) (45) (342)
Profit before taxes on income 1,133 134 (160) 1,107
Taxes on income (312) (24) 28 (308) 4

Profit for the year 821 110 (132) 799




Cellcom Israel Ltd. and Subsidiaries
Pro forma statements

C. Explanatory notes
1. Elimination of intercompany transactions, mainly interconnect and roaming services.
2. Depreciation and amortization expenses based on the allocated purchase price of net assets acquired.
3. Theoretical financing income and expenses, assuming Netvision had been acquired on January 1, 2011.

4. Tax benefit in respect of depreciation and amortization of purchase price allocations, assuming Netvision had been acquired on January 1,
2011.




Signatures

undersigned, thereunto duly authorized.

Date:

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

March 13,2012

CELLCOM ISRAEL LTD.

By: /s/ Liat Menahemi Stadler
Name: Liat Menahemi Stadler
Title:  General Counsel
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92pNY PP DN NP ARYNA NREPD 2D MOYHNN NYap NN (PYNVPITMN N11ann
DINNY MNNNM D02 DINYY DRNNA PMYYNN NR YA IR NNIAPA NPHYANT Movnnan

.DNVA DINNY DIONPNN MNAPTIND DD NRYPA 7272 MPT YR MMTa %921 RY ,0Nwn

MMnY N .0

M?7Nn 990N 11aNn YW M7nn Y% onPnn PIN NN SV APYN T YY avIinn anh NN
59192 MNP AWR NP P MHYYI 1INY YOV NI .AMPNN THNNa DIPY HopIwnn mYnan
AN ,NINNY N MVR NPT DPNN TV M) DPHRIRIVIA MY NN NMpnn PPN
NR DY INYavNY NTMNa 1INY HYNTNR MM WP P MY (DTNYH NPNNIRY DRAIN
NMYYan nnand Toann IR NYTIN IR IND NN DR APVPR ININNY T2 T Y Aand nnan
TV P INY HHITRR N2 MYYI1 NAIPNN TPNNI MDY NPHRINIVIA MNT NININ G0N .MIVN)
MPIMN MIan MM 11ann YW Apdn .2ank YO0 NN MHYYI TYIN IMRM ,1INNN TYIND

.N72N0 "72Y NPIND 19012 YA MPTMN MIIN MR YV 772D N2 PYN Y awINn

mwisn .0

(MYNNWN IR PVAYA) ANNA MINNA DAY IRAPY TWRY Mn TAS 37 -5 prnna nwIan
M2INNN DR PYOY MR 5Y 079390 DARVAL WINTYW VITPY MY ,72P2 WNINNY YITRA IRYIND
DAMITAN TN NN TN MTTHI MYION ,1PMNN AYOVNMN NN 2NN 19IRI AMR TINRY 1N
SV IRt TIVY YA PIVA MIIPYN DR GPYNRN DA 2189 2 NPV VIDY PN ,DMa%N DI TPNYN

.M2»NNNY DMVPN D?2IRADN TINI’ON NR R ,DINMDN DMPNIY 0N

1090570 MINIT2 19991w MWYIaNN M0 190
nPvavn Mmy’an

NYANYA MDNANN IR NN TPVAVA MNINN NNYP IXIAPY TVRI NINN MP’aN 122 NvIan
WITN AP 73 (more likely than not) XY TWRA 7720 TN 7292 YNINIY YITRN IRNINI
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(7OnN) RNIVND MTHRD NP -2 N2

(fonn) Mmwian - a0

I IV NYAWN TWRD LN 19IRI AMIR CTINRY I MAMnnn ;MvoY orvabon nrarwnb
JMONN NIIYY DRNNA NWIANN NTTNI , MmN

D7°25N DN

D2 MM ANAPA YT HY DIIINNN HAPNNY MNAXN MIAVNN TWRI NN DTN DIINY IWIN
TN AN TNIN A HY NTTN NVINN NPTIND NINIINNL ATRYN IRNIND MPIN NYan nndyH
ATNN DR JOUNAY 101 ITNA MYYN YV MNIN TN ANINA 910725 MmN MYYn Sw ononn

DYDY MR .12

MNING NV INIIAPY NNVP I TYINT IRNIND MINN PIPYWI MION DITH ,DIDIY 122 MIRNIN
NIAPY 102 NOR MY P32 MIPYWA TWRI IR DIDIAN

Y MAapT 1M WRIN DIDIG MRIND MND ,10 YIYI NPOYA 7NNI 1HYIpMY DivIaY nminor
Hv1912 191801 1Y ToAMm

S5 MMNYY mTmxn 0o

nNIN VM DRI TOAM MIT MT V19 DR 59100 ,591D0 Mian Y e mT A% 1INa nrann
ANRN 99190

DNIW?» N95W N9Ipna DwIn IFRS »pnY nY) 3o

197 ;0”01 0WIN - IFRS 7

:D'RWI 790Nna D'po1y IFRS 7 -5 oonponn

DMYIM DPMNIN DMY7IN P2 TWPN WITIN T NTIDNA .JPNa MR1INA NN MYIT NINaN A

PPNN N7IDNA 12 113 .DPDIVS DIPYWIND DIPINN DION YV 4P nm 19IRD 121 DIYMIRA

N0 MTR NN MWYWAT UNPIM DPNN NIaNNY MMYa 7271 "IN MYMIT INemy

22011 ,IR12°2 1 D2 MYNNNN MAPNY D1ADIN MMTAN HNN YIRS DV PPN IRITYURN
JIVOR DTPIN DIV

MY¥InNNn DNa DIPRa N NYWIT DPYDIVS DD NPT MY MamI MY N mwnT .2

D900 MMT2 DYHANWAY Y»PDY PIPPNN NI0N .MYTH TYRY PNDI 2220 NN MIayn

a¥Nn Y YR D210 NPOVN DYDIVA DI YV NMIIYN P32 DNDY MAWNN NR PIvny

MRPOY SV VI ,A7AYN MRPOY YV MPTH MAPY NR AP PPN .00 YV 19090

mMapnY D?apIN MMTAN YNN RN 1RIN YV 1911 DY PPPNN DYDY DD MR
JIWAR DTPIN DIV 12012 ,AR11°3 1 D2 MY NNNA

.172nn Y 0»apIN MMTL 1HYYI”? DIIRNND DMD1IN

0”019 > PWwan - [FRS 9

Dpwan - IFRS 9 Yw (phase 1) pwrIn 25wWa PYRIN PONN DO 2009 712N YTINL .1
Tpnnn IFRS 9 .nm1m 7750 :o»o1va owan - TAS 39 nabnn vpmian phna ,07oIrs
JAS 39 nHinnaw o»oiran 00210 Y3 YY YN RIM 07”011A 001 YV NTTNY MDA IPIYa

ATNN DN2Y DXA%VN DPWIN HHI2) 0DINAN DYDIIN HI NNYWRIY NI9NN DY 1 YA jpnn

NNNAM MYPA 23N MPYWIN TITHY »2 MIAPIY MNPNI NN MW 177N (P01 DI RIN NIRNN
:DR2N DMI2VXNN DIRINN IV DN”PNN DR PI
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MUN NR MY NN YY DD PAINNY R INTVNY POY HTIN NWONI PN VNN -
0NN DY1NN DOTINN DIIMTNN
(7OnN) RNIVND MTRD NP -2 N2

(Fonn) DMWY NaYw popna owIn IFRS npnY n%y 1o

(7vnn) 0”018 0 PwIn - IFRS 9

MTN YaAPY ,DMDN DITYING L,TPRIT NIAND L,0IAN DN YW DrhNn DRInn v Yy -
JIPN NN 5Y 02207 mbwm 177 MSWN P71 IR DNNNA DININ

NN MY 29 HY AN DINRD DYDION TYOIIM 2NN TPWIN I Y3 YV NApwn NTINN

1P DWVIONMN LININ MV MY MNPNA ITTH? DOPNIN DPYWIN DINY DPDIY DD
PYWIN Y Y PRNIVNN NPITAN NN 29 HY INR Y99 (T090) NNIY IR oM Ny
TIT N MW DMR TITAY NN ,IN0N NIVRY DPITMINA DPNN TPWINI 717N DR .PYWIM
HOYN HTINA DR MWYWN NIIN TWRI ,NRT OY .ANMIYY PRI YD 11N APNAN .TON IR NI
NPYN DYAVIND DP?DIVAN DPWINA Y3 NR WINN MDY 1YY 070190 71D N1nh 1YY
DPYWINA YV WINN M0 YRIY PR M0IN N 9 .1 MY 9pwh min Yy poyn YTIinn

.D”D1°90

Y3915 NYY NNIYRIY PIPR VAR DTPIN PR L2013 ,IRI1 1 RIN 1PNN YW 1YNNN PIRN
PN MIMXND MY%PAY 91931 ,NRNVIN 79010 YV WINN MIXD TN

99 .NPDI’A NINDNNN RYID 7Y RwNa IFRS 9 -5 omnp n 1n0719 2010 9207R WTINa .2
NI MN2PNNN 2291 Y1 2% TAS 39 MRTIN DR DYWHYY PYNNY W, DNP NN MRMN
NPON MRNN,IMHYI (TOAN IR T TIT 1IN MVHY TIN) 1NN MVD NAYN 1Y 1IN ROV
NM2’NNN Y INoNY MPMINY NYoIrs nMarnnn Yy YInY 1w 1AS 39 Sw n1rnm
JINNAM MHYPI MTTNIY NP0

MYN NAYN 172D NINAIYW MNAPNNN NTTN HY DPAVN TNARI DNPNIN DPANN DNWVN
IRTURN 117D DMPYWH DNPHRY - MAPNNAN YV 11NN MY NPWN DIJD ,DMNp NN 28 Jnin
NAYPT DR 59190 NN HY MIY 9P NN MY DMPWR A Y3 AnR Y90 nh g -
MR 9919 MY PRIVRD PIIDI DMPYN DRNIND DY ,MIAPNNNN DY 00 MY N1V
nNIN %Y MTHY gpr? NPY IMR D3 IR Y9190 NI YY MITI IRNAVN PIVND J0IN NN

ANR 5915 N &Y 59100

RY 927 DVVINA RY TPNN DPYWIN HY DMIDN DI A2 MNPNND ,DNPRN 8% 10 10
NN MW 287 PR ROR MYy 2% 1Y nn o

NRY»PN N92NNY YRINA IVAR DTN PR L2013 IR T RID DNIPNR YV AYNNN PIRD

5w MIYRIY PR (D7D 2HW) DDA DDA HW NTYTM M1OY Yana IFRS 9 mx1in Nk o)
.DNPINA MPNXND MYPNY 419931 ,ARNVYAN 19010 YV WINN NN TN YI9NY 1wYy» P nn

LONYaVn NR TINRY AT 25W1 ,ANY1222 PR IR LDPINN YW NIWARD NYAVNN NR NIMa 17ann
.09050 MIMTN YY Y951 DR

102272 PPYNPIN YoM NPIPTR NTRPAN MWIT .NITIN Navn ©31 %Y nYann - IFRIC 14

TPPNN NN N2VNY 1IN D1 HW NAVNN 72 DDA DR PIYnY T30 Anan IFRIC 14 -5 ppnn
Y1905 WY PIPPNN 021D MIYIN 1TPAN NWIT NIDN2 WRIN DIMYYNL YAV A1and qwarn
JIWAR DTN DIV 2011 IR 1 D2 MYNINNA MAIPNY 0YaDIN MMTAN NN

07”9020 MMTN YY MmN nyawn nnd nax RY P nd ,n7ann naavnd
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mYYa nwMN Nnpn -:3 7N

VPN NN 3OSV DY DIVNA PPNVI 013 NIVPNN L(NWDIN TYIN - 191Y) 2010 ;512 11 D2
DYV DY MIRMYD DTIN MPVWIN NIV TMIPY DINNA NYMAN 172N ,01mAIYY - YY) P"Ya DRTPNN

(DY707010 - 190Y) 21M17502 NVHWN YRR NPIND Y3 YA DhY D*ToYNN Y oy ,SIM

NN 10,408 NY2PY NINNL TN N"Y 199R 1,750 YV H913 70 21MI7HVA 1101 013 NY'PYN ,DI0NN 1Y
702 AW MOYN 4TIV .12 NVYVWN PRNRNY 1YY PH1INN NINA 1IN 51% NNIND ,I1PIY0 YV MY
D7V 3 JYVNI NIPIVAN ARIND NAPN THRY NN YT 1913 ONY N"Y YN 1.7 HV

(TIN% TP2) DTOPNY NIPAN 70NN NPROIR IRIND DRNNZ .WIN 79N NPRAIR PN DIONN NN
17NN DRINA DY TYIND DAY 3 DINA 1MIY02 DIXNYIN NI DR PPN0I 0139 ManY Mo
APINY AND2I TN ,DWTIN 6 TWNRY 4PINA NPNN 7NN NP?ROIR INIDINY

VI2TY TNV 013 Y9IN NN NIYRAIR DR WM RY DTOPNM NTNAY NWIDIN TYIND DAY 3.5 DINa
VI NYXROIN INIDINY NNNNDI DIRINA (VI NORMR - 197Y) 2M17502 DPNPIN NIN? DR DTONNN
7109 NN TYINN ,DWTIN 12 TYNRY 9PINa 1IN

S50 MYYan MIRNIN NR DY 07o0I0 MM .jpInna IFRS 3 -5 ornna nwaan nowa nYaw npoyn
WD TIINN HNN APMAIYY

NMIT SV MmN NWDT MYY INNNT ,MIAYTINND ANYI VYN NINIT 'HYIY NPONNY TINN TINAR
N2 DMWY NN NP Y1 WINN TTRMM TIVIVN T MPNNN JNNNN MARD DIYWNN DD aY VYN
VI NMIN2 ,NTMRNN 17NN Y MY»Yan RI1YN DR PMRIN2 NYDD 79ann .Toam b ep

1900 NYNOIN

DM MW DANItH - :4 N2
920872 31 DYY
2009 2010
RURLPIN
9,054 26,877 TR NWNY MNTPO DIAMIN
316,894 52,452 NP Ity MNTPo
325,948 79,329

JIRNDN DY NAVIV M2 DRV DR DPRPIAN DTIRN DININN

DY DRV MNTHON .WTN TY YV MOPNY DN DPYRPIT DTIRNI DTPAINA IRP (AT MNTH
(1.55% - 1.94%) MTPaNN NOIPNY DRNNA NYAPIN

NP 19tY MYPYn -:5 72

9320872 31 DY

2009 2010
n"Y A58
- 9,821 TVIN NP ANYN
- 96,933 MINRI MITP2 MaNnNwn M7
- 56,016 DrYNYYNRHR MM 1IN MR
- 24,494 M”INNP 2N MR
- 187,264
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595190 MNAN YY MITY DOPTI DN DMPYI 1IN MVYY ITYIY 0PI DD MHMNVN NP N1Y MYpwn
.17ANN YV DINMITAN TN 29X D02 YY P XD 1Y MYPWwnn Y winnn MImn (Toan N 1)

01 ,MMpY -:6 N2
9an%Ta 31 DY
2009 2010
RKUVRLPI]

211,344 208,188 (2) (1) DmMna mam
32,674 33,191 52p% Mo
17,839 20,996 (1) 77235 mRNNN

261,857 262,375
44,389 38,553 Dp/ODN MAINY NYWIAN N2 INRY (1)

13,629 13,479 1Y 91 590 (2)
.27 IR ARTLPNIY 1YY - MMPY M RINY TWRA

D21 DRV DPR MMPYN MM

10PN MAINY AWIANA IYNND PnY

n"Y 1958

38,741 2009 ,9R12°2 1 0YY DI
283 NIYVRIY ITMIRY NI17an
14,918 MWYN JUNI NYI9N
(9,553) PPNV D'TIAR MAIN2 71N
44,389 2009 ,720%72 31 OYY NI
8,022 MwN JUNI NVI9N
(13,858) IPNNMY DTIAR MAIN2 71N
38,553

2010 ,929%72 31 DV NN

PIRNY DNY2 17232 98N NAIPN 1Y 0PN MAINY NWIAN YV 139 INRY MMPHn NI M Hnh
20NN JIRNN

DIVY MMph

10 DN NPAM 12 DNIPID TVINY MIMpH TVIN YN
120 Syn 120-90 90-60 60-30 TV R5Y) DIwo
3"n0 oy oy oy oy oY 30 (M3 s
VRPN
262,375 25,091 1,140 2,402 4,409 5,429 223,904 2010 20NT2 31
261,857 21,253 2,147 4,168 4,433 9,680 220,176 2009 ,710%71 31
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930871 31 OVY

2009 2010
RURLPIN
30,199 29,987
8,345 13,497
4,909 3,784
2,328 1,401
654 451
46,435 49,120

92n%Ta 31 0YY

2009 2010
RURLPI
4,670 7,298
9,379 6,224
(5,126) (8,600)
(143) (145)
8,780 4,777

22N MINN 0a”n =7 N2

DNVPN MNP VINY M”NIT NYWIT 17222 WRIN MRXIN
YRIND MRXIN

(*) YRIN DIDIO MRXIN

DINR NN MINN D2”N

(1) oYY

.4% YV 7YYV NPMIY N7 MRV MTINY D72 MIn? (M
97 (2)210 7R IR LT0 YIPI NPOYN IPIW DIDIQ MNIT *)

mpmn miana Mypvn -:8 N2

YO MR NTMRND NAMYN AVHWA 11an R

NAaMWN NYYYI 172N W DADIN MMTIN DN 8NN .1

IPINNN NYWYY DRNNA NIANN YW 90970 28NN HY MTA "NAaph poHn

YT TIRNY N

D90V DY)

(*) D2VIV 'NYa DO
MavIY M”NNNN
TR 019 MN2NNN

10) DO

.DPYMN RY 00215 NoNYw nwia1 moy Y59n (%)

921872 31 D2 NNPNDNY MYH

2008 2009 2010
n"Y YAoK

DRNNA NIANN YV MNYan MR¥INA ANAPN PHN

1MV N2 APTNNN NYWYH
13,693 11,225 12,983 moan
(46,899) (20,166) (18,509) (*) 101 ,N9IYaN MIRNIN
(33,206) (8,941) (5,526) "Yan Toan
(631) (770) (959) 101,110 MIRNIN
- (141) (243) MINR 0N MRXIN
(33,837) (9,852) (6,728) ¥91 08N

MY DI T DTV I MNNSM DPYMN RY DONY NONPY 1WD7 MYY nnnan Y90 (%)

.10 7IR22 7INRI ,2008 MV NHYINIY DPVMN
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(79n") MPIMN MIINa MYPYN - :8 MNR2

(FYnN) YoM’ TINYRI NTMRND NAMWVA AVHVI Man - .R

17200 T YY PIYINI NPIMIND NOMWYA AYIWA 09aN 1372 Q0N YN .2

HYY YN
amn mMrRNYN m”oat
pwnn NTNYNY mann
n7ana 71anY n7ann 1na
nouvva nouvva m”oT1
namwn namwn nyaxn n»N
n"Y 1958 % mMTIRNN
2010
4,777 (*) 26,816 50% HRIY? 10p1Y1
2009
8,780 (*) 24,041 50% HRIY? 10911

.1% NADINA DA HY NPV NNV NP2 MRV MTINE PR MRNOYNN - (%)
mImRp MHIan .2

17200 7YY 1IWNI NPIMIND MIMRA MI2N 71272 40N YA .1

999 Yy
nMat
apn mrNYN 7ann
ypwnn 179INn NTRYNY N1
maana mIany Mot
MTMRN MTMIRN nyasn n»In
RURLPIN % mMTIRNN
201
1,051,623 (**) 8,518 100% SR 71101 013
8,266 - 56.31% SR NIV 1NV
1,059,889 8,518
2009
1,085,110 (*) 93,145 100% SR 11101 013
8,066 - 53.4% SR NIV PNV
1,093,176 93,145

4% HV MYV NPMY 2T MRYVIN T MTINE MRNYIN (¥)
DRI DTN DPRY {10 0WY N 1aYR 85,202 T02 MIRNYN NIANN NPNN 2010 Mwa (¥%)
.D71Y WNNN NNaAN RYY NOIPN N7 DIRYI
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(79n") MPMN MIINa MYPYN -:8 N2

(Jonn) MTMRN MIan .

19IPNN 12012 MTMRN MIANT MYPYN NIPY .2

PANNN ANNN 5% -3 YV MONXY NWITY DDA PNVI NAN NIAN NIWPNN 2010 Y WTINT R

07 ,7oN RN .JMITNA N 295K 850 Y¥ IO NTINN NN VIV RN NN HYIN YIam

182 YV 701 NAINA PN 1IP MNYIN N"Y 95K 668 YV TO2 NVYY MIPN JPRY NMDTH NI

N7aN YV PI9IM PONNA ANNN 56.3% -1 NIANA NPPTRN ,NPNXYA NWIN INRY N7 a5R
03

,2010 MY DINA ,177IRI2 MWD NTMRND 7320 S® MYYan 7 NTPY NUSPTER IR A

T NTPY Wi N1anNn WYY L0032 TIY N7 7272 TAS 36 mRnavn jpnd oRnpd
MYYa NR P0ANY NNIAPN NVYNN 2011 IR WTIN2 LN PYHM 8 <) HY o1 DIDI)
MYYA DD NRIPY NN NYMIN IXIAPD ,MTN DIDI TYINY NI .ANTNIRMA

MTMRA MIANN NIAND NPDPY TIT227T N0 .3

31 DY2 NNPNONY NYH

qanyTa
2009 2010
RURLPIN
116,000 125,000 711101 013
534 - MY PNV
116,534 125,000

n"Y 11991 2 YW 01 TITDT NPIYN Y MY IV NN NIAN AY>TIN 2011 IRIN91 20 D2
D0 TITDTN ,MTA TVIND P91 .N"Y 1YY 1.12 -3 YY Y NAann IRIT D2INN,NNnn Hyab
RapA1V)

MTMIRA MIANN 7NN APDPY N’ 1T .4

PNV 013 MIANNA N7V (P90 4.7 T02 D171 0T N7aNN 1Y) 2010 MVa
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»Map v -9 MNR2

Y1 219970 R

2010 MV
DY TPV D2IVNN TN
2"no D107 THwvIina TIVN VPN TEN NMYPN
n"w 5N
mboy
1,005,700 15,062 60,427 39,105 352,940 538,166 2010 ,A811°2 1 OYY NI
:MIVN TYNA MAavIN
72,325 4,237 892 2,252 38,001 26,943 mw
(2,036) - - - - (2,036) TV NTY NWION
(2,445) - - - (720) (1,725) my»a
(179) - - - - (179)  p»avy MMT DRINN MYIN MNRNN
1,073,365 19,299 61,319 41,357 390,221 561,169 2010 ,920%72 31 DYY NI
22XV NNa
797,008 907 40,506 20,490 286,234 448,871 2010 ,A811°2 1 OYY NI
:MIVN YN MADIN
77,099 2,691 3,149 2,007 40,706 28,546 nna
(202) - - - - (202) 7Y NTYY nwaan
(334) - - - (334) - my»»
(74) - - - - (74)  p»apr MMT DNINN MYIN MNRNN
873,497 3,598 43,655 22,497 326,606 477,141 2010 ,920%72 31 DYY NI
,JanXTa 31 0YY Nnnayn MmOy NI
199,868 15,701 17,664 18,860 63,615 84,028 2010

37



n"pa YINvI
DYTNIRNN D?ADIN NIMTY DMIRA

(unn) Y1ap vIn -9 MNR2

(Qwnn) AYNM 157N R

2009 MW
DMWY TP VI D2IAVNN TN
5"no D107 THWvIN TION VPN TV DNMVUHN
RKURLPI]

mboy
924,165 - 56,877 33,375 307,136 526,777 2009 ,AR812°2 1 OYY NI
:MIVN YN MavIN
100,618 15,165 3,519 5,662 44,607 31,665 mw»
1,320 - 31 68 1,197 24 NNVRIY ITMRY MIaN
(20,340) (103) - - T (*) (20,237) my»™ i
(63) - - - - (63)  D»aDI MMT DNINN MPNIN MNRNN
1,005,700 15,062 60,427 39,105 352,940 538,166 2009 ,720XT1 31 DVY AN
932XV NS
743,722 - 36,444 18,160 253,743 435,375 2009 ,9%1°2 1 OVY NI
:MIVN VNI MAvIN
67,473 911 4,062 2,330 32,491 27,679 nna
(14,187) @) - - - (*) (14,183) my»»
797,008 907 40,506 20,490 286,234 448,871 2009 ,710NXT1 31 DVY AN
,JANRTA 31 0YY NNNan MYY NI

208,692 14,155 19,921 18,615 66,706 89,295 2009

(N27 IR NRT) NAND YITR TP TWP WINY HHIN RYOW TPRY MONINN YR My (%)
JT21 IR IRT,DTIAYYY VR A

DMINR DYYMIN MNP DIDIMN PONN - :10 IR

VAN LR
2010 MY
700
RURLPI
mboy
556,795 2010 ,9833°2 1 DY M
361 NTMIRND 772N VIPINY 70N NIRAIR P22 MINND T PONIN PITY
557,156 2010 ,920%73 31 DYY "I
26,058 2010 ,720XT2 31 DVY 112XV TIY DTN DITOAM NIV INNAn
01 NI
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531,098 2010 ,920%72 31 DYY
(79nN) DINR DPYMN NY DO PYNN - :10 NN

:(qonn) PN R

2009 v
101
n"w "HR
moy
566,431 2009 ,9R11°2 1 DYY NI
11,310 NNWYRIY ITMIRY M17an
(19,456) 1702302 VP YIN NINTI ONA 799N
(1,490) NTNIRND NIAN2 VPN 79N NPROIR NYPPAN IRNIND PVIIN POP
556,795 2009 ,9210%73 31 DYY "I
26,058 2009 ,720X72 31 OPY AW T DTN DITOAM 1IANIY INNON
101 NN
530,737 2009 ,720X71 31 DYY
DINR DY 'nYa 0o A
2010 nv
nnYy nMoY
mna mMIPYMN
Jo}ivh! 710N npayny
"M IR MY
2"no D2on amn mmpY  vIvPR nMwpn
n"w 58
mYy
232,305 28,807 17,185 149,681 24,745 11,887 2010 ,9R3°2 1 0VY NI
10,752 - - - 10,684 68 719 19IR1 1IN - MADIN
1,679 - - - 1,679 - MIVRIY ITMIRY MIaN
(5,492) - - - - (5,492) 77 NTIYY nwaan
mMMT DRINN MIYANN MNRNN
(283) - - - - (283) 0”902
238,961 28,807 17,185 149,681 37,108 6,180 2010 ,72n%72 31 DVY N
T DTN DXTOOM NI2NIW ANNON
N2NY
177,693 23,001 11,980 128,857 10,524 3,331 2010 ,9R3°2 1 0VY NI
22,674 1,658 2,923 10,162 7,157 774 MWYN 19NN 119NV NNNan
(954) - - - - (954) 7 NTPY NVIaN
199,413 24,659 14,903 139,019 17,681 3,151 2010 ,920X¥T2 31 OYY AN
301 N
39,548 4,148 2,282 10,662 19,427 3,029

2010 ,720%72 31 DVYY
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(JYnN) DMINR DPYMIN NY2 DOIN PONN - :10 NN

(7oNnN) DINR DPYMIN ’NY%a D’ .1

2009 NIv
mnhy It
mno mvwn
Lolivk] nom npany
AUl R MIY
2"no 07N amn mmps VITVIR nMYpn
n"Y "a5R
moy
215,648 28,807 17,185 145,861 17,615 6,180 2009 ,981°1 1 VY N
7,130 - - - 7,130 - M 19INI 1IN - MADIN
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56,016 D7NYWNN MIYNY 1IN NN
24,494 NPIINNP M MR
187,264

DOIXIND , D0 PWIN YV NN MY DNADIN MMTI 1IN DR NvIan Hndw nbavn .2
NN DMWY 8-5Y RYW 0”900 MMTa

N MNPV
NY P WNIVY

N MY 01902 7N MNN MVN
721871 31 q2n%Ta 31 q2n%Ta 31
2009 2010 2009 2010 2010
n"Y YR
oIS MNNNN
DYRPII D'TIRNY MN2NNN
117,503 100,299 117,977 99,829 6.29%-5.78% (*) ny1ap mana
RY n”on (forward) NPTPR 1IN
- 171 - 229 *) omn
41,230 178 30,539 177

(*) ("2 7770) 23N MR

(2 1Y) PAYPYIA IR PIVIND ,D2ANI DININIA VIPY YT HY TTN ¢nn mwn (¥)
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n"pa YINvI
DYTNIRNN D?ADIN NIMTY DMIRA

(Jonn) 0?01 DPWIN - :18 TIN2

NYIIRN MIN YV NTHND RN .3

2010 ,720X72 31 OVY

TNy
919
RY DVMa RYY TNy TNy 50 TNy
iy 0”903 nTANN (*) SDR-Y  YIRY 277N T
n"Y 1958
DAVIY DD
79,329 - 76,579 - 492 2,258 - DY MY DINMITN
187,264 - 144,737 - - - 42,527 %P 1Y MYpwn
262,375 - 225,567 - 6,970 29,838 - 101 ,MMpY
49,120 46,872 2,248 - - - - 2N MIN”M DN
5,176 5,176 - - - - - DMIp DININ RSN
DAVIY RY DD
13,189 5,411 2,604 - - 5,174 - IR 01HY DM
261,732 261,732 - - - - - NMYPN MPA VIV MINIT
199,868 199,868 - - - - - 101 ,12p VIO
531,098 531,098 - - - - - 10N
39,548 39,548 - - - - - 101 ,DINR DPYMN N2 DO
46,652 46,652 - - - - - D'NT) DON
1,675,351 1,136,357 451,735 - 7,462 37,270 42,527
mMavIv NMN1PNNN
mM7NYM DPRPII D' TIRNN IRIWUR
DYTIRNN MIRNDN HV MAVIV
41,843 - 41,164 - - - 679 DYRPI
204,155 144,018 229 3,938 55,970 DYNIY AN DPAvY M”NNN
129,845 23,656 106,014 - - 175 - ™Mt MINM DIRIT
1719 NM2NNN YV MOvVIY MnhHn
4,018 - 1,336 - - 2,682 - IR
1N MPR HY MAVIV NIMON
177 - 177 - - - - NN NINNY Mannan
mMavIv RY NMa»nnn
112,650 - 112,250 - - - 400 DYRPIT DITIRNND MRNON
VINYY MINIT 132 WRIN MOIIN
56,995 56,995 - - - - - NP Mpa
9,885 3,685 - - 6,200 - DYPAvY PIR NIY MNNNN
17,506 17,506 - - - - - DYT2YY Mavn Swa NMa»nnn
4,113 4,113 - - - - - VYN NINIT
1,094,164 1,094,164 - - - - - —pn 3710
1,675,351 1,196,434 408,644 229 3,938 65,027 1,079

239 11570V 179 179 ,2709R 991TH 2070 mvavn Yo (%)
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(7on) D»VI1D DPYYWIN  -:18 IR

(JOUNN) NYIATRN MIN? YV NTARD RN )

2009 ,720NT1 31 OVY

TNy
M9 R Pk )
RY RYY TNy TNy 50 TNy
52"no 0”900  NTHNN (*) SDR-Y  1Y1'RY 27098 Tm
VRGP
DAVIY DYV
325,948 - 323,130 - 117 2,701 - D2INMITN MW DN
261,857 - 223,659 13 4,637 33,548 - 101 ,MMpY
46,435 44,827 1,393 - 20 195 - 21N MIN”n D2”N
6,609 6,609 - - - - - 0MI) DMININ ORHN
DOVIV RY DI
13,230 4,510 2,600 - - 6,120 - IR 019 DN
242,390 242,390 - - - - - NNYPN MP WINYY MNIT
208,692 208,692 - - - - - 103 ,013p VIO
530,737 530,737 - - - - - 17000
54,612 54,612 - - - - - 101 ,DINR DPWMN NY1 DYDI
50,510 50,510 - - - - - D'NT) DYON
1,741,020 1,142,887 550,782 13 4,774 42,564 -

mMaviv M"N12»nNnn
M5 DPRPII DITIRNND IRTVR

D'TIARNN MRNON YV MavIV

36,335 - 35,663 - - - 672 D»RPI
202,583 - 132,888 - 3,829 65,866 - MY AN Dpavh nNarnnn
122,094 19,594 102,188 - - 312 - Mot MIN DR
MY M”MNNN YV Maviv m”hHn

4,293 - 1,400 - - 2,893 - IR
2N MR YV MAvIV NMSN

15,293 - 15,293 - - - - NN NINNY MIAN’IN

MavIY RY MNIA’NNN
146,805 - 145,750 - - - 1,055 DYRPII DITIRNN MRNYN

15,246 - 15,246 - - - NYINI NINNY MININ 1IN MR
VINYY MNIT P31 WRIN MDIIN

62,123 62,123 - - - - - nMYpPN Mpa
14,236 - 4,640 - - 9,596 - D’pavY IR JRIY NNINNN
14,388 14,388 - - - - - DTYY MLV Yva NMINNN
8,411 8,411 - - - - - VYN ML
1,099,213 1,099,213 - - - - - DA 9"

1,741,020 1,203,729 453,068 - 3,829 78,667 1,727

2197 1Y 219709 179,091 ,2709R A91TH 2570 myavn Yo (%)
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n”ya 7101

DYTNIRND 0?90 MMTY D IRA

(7on) D»VI1D DPYYWIN  -:18 IR

21V NI MDY 1722 MYT INan LT

2N MNPV DMPY 1T TOONM NN MW nan .1

M1WAN (ToaN) MM
I N N nnHy
MYIYIDAR MVIYIDAR
0.75% YW 0.75% HW

RKURLPIN
DV DMMYWN NYavn
(1,025) 1,025 2010
(1,437) 1,437 2009

NRY NP IATY MINTPONT DAMITN MWN MDIONL NPWN NR RVIN N1 112°0Y MIWHIN 1Nan
D2YA N2 NINYWNN 20970 NY YW NNINA DYRPIT DITIRNN MIRNYN 1712 MIRNINL NVN
%0 NYIN MYV YVINIDIR NPY HY NN NAVIN TOAM NN HY NIYAVNN .2009 -1 2010
92172 31 -2 N7IVY MP27Y D2 DIDAN NI NAYIY MIW3A 27970 MPWN NR RVIANY 0.75%

MY DIWAY 172NN N8 1PN NYYY YV NIpNRa L2010

:19170 5V P9YNN IYWA DY 1232 TOANM NN MWRI Nan .2

NVAN (TO9N) NN

n"pw N7y n"pyYw n»oy
10% 5W 10% HY®
n"Y 1998
10NV DMV NYAVD
(1,915) 1,828 2010
1,441 (1,441) 2009

WY DMLY MDD APR 772NN YW ONYAND NN YY 9T S PaHMN Iywa N1wn Nyawvn
A91TN 5 INTRPRA N PIYY 1722 17aN0 YV TN DR YT AT

212989 DNND TTHI DY 1732 TOAM TN MWAI nan .3

NWAN (TO9N) NN

TR TP TTRA YYY
DNNN alablalahy]
-1 9989 -1 19989
5% 5%
RIKURLPIN
107V D1V NYAVN
(2,073) 2,073 2010
86 (86) 2009

TN AMLY TTR MTINY NP0V MNINNN HY TTR OTINX DYDY DO 4T 1IanH
.N72N2 PN MDIIN DIVIY RN 1998Y D IMNN
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DYTNIRND 0?90 MMTY D IRA

(7onM) 0”012 DPYYWIN  -:18 NN

(Tunn) PV 2NN NPY 112 MWYAI NN T

DIPYN NTIAYn MNIM Mwni 1nNan

DYV 1Y 19NN MIPNY DRNNZ WY DPVINYIN PPON NVAL NV DNPVN
19K 1120 NNWNI DD DMIVOR

M%an MRXIN 5y Pawny 19 0N WY 07IpY 7Y 1120 'NINY MW7 7aNan ayxa 1ann
MRIN SW N9VYNN NYMIN DD YY INWYI 112700 NI NN .DINTAN 9090 2NN IR
DINYNN IRY YW NN MPYAn YIVLNRY DNPNN 11270 DI Y3 1721 29030 aXNN IR MYIaAn

.ooap

MNWARN 20370 YY PIYNIND 21 NDY MYAIN jNan ,Mnvn mana PIR Nt mrnYna
Jpama

0D’ DYDII2 NN MYPWD Y 01 YyT'n N

:JAS 39 -5 BRNN2 DPDIHN TIDIIN MRIAPA NPMNNN MYPYVIN VIV .1

qanxTa 31
2009 2010
AKURAPIN
264,839 264,227 (*) arm mmpb
8,720 7,778 IR 015 DarNn
273,559 272,005

JORIN MRYIN NN Y919 1R 010N (*)

-9 DRNN2 DYDIVAN DPYWIND MINIAP 295 NIMIAND MYPYNN YV DPINN VIR MYIn .2
:IAS 39

2010 ,02nXT2 31

5 5yn DIV 4-0 DIV3-N DPYMVN TY YN

L) DNY DNV 5TY DIV4TY DIV3ITY DMV mv Ty
ECRLPIN
264,227 - - - - - 264227 D2 MMpY
7,778 5,140 704 674 644 616 - IR Y DN
272,005 5,140 704 674 644 616 264,227
77ana pn Mnn R

700 AYY MXYA PINN HINNA NANN MIvN

77NN N9 1 PIvD MYYAY NNRMIND P12°0 NNIa MR HYIS NnHin IRWYWN NYans
Y9 NYN Yapnw 183 072NN (PI0PIT MRS DRNNA

,OYRPII DTIRNND MRNYD DY TWPA PIN01 013 -9 7IINY 1WIAPIY NP NT'N MNR 12)Y
95 717 1IR2 IR
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

DTYY MAVH HYI MNP O -:19 N2

IR INMLY MINR MAVM APOYN DD INRY MIAVA ,IXP MV MV MY DTIYH MV

NPOYN DY INRY Mavn R

IR PV NP TNYH DM DHVH 7IANN NR DYNN HRIWI PV M ;IM 1T 21T
PNV M PINY 14 YD A5 NITIN NTPAN NMINNI MAVIV MITPAN YNIY IR WMo
MNNN 21WN .APOYN DD INRY NI0NI NYMVN T HVYA AIANN MNNN .19NY IRINND
TNYD NNOVN HY DDIAM 9PN APOYN DI0N 29 YY yxann D' mMavn Swa niann

DM NHAPY MIATN NR DI TYWR INPOYI NAPM

1207 N212IN2 NHNDNN MTPAN *T Y ,593 7172 ,MIamnn ApOYN DD INRY D71V MaAvNN
1909 VAN NITHIN NTPAN NN IR NITIN

DTN NTPAN N1’IN A

P9-5Y ,1963-3"2WNN PV MG PINY 14 YD RIN YN, 0NN MMOWNN PN 2
551 MR MIVI ,MV2 MIAN2 MDDIL IR/ 1PDIA MITPA NANIAPD SV MAVIVA 1PMTPaN
722 MITPAN 19 YR MITPAN DY NRI DMIDON ITPAN DI ,DTYY NADI MIAPNNN

DTN ATPAN NN NNIAN DYININ

92NXT2 31 DY2 NNRPNDNY MYY

2008 2009 2010
QURLPIN
2,318 4,114 2,754 NN NTPON NN 132 MIRNIN

DITHN N3VN MIN A

29 NMNRI  NITHN NTRPAN MNINA MTPAN T HY NDIIN IRY DMNAN MYVN YV ponn
MN TNY MIAVA P2 MIINNN NN 19Y NITIN NAVN MINNI INIIAPN T HY HYAN
JINRNN MV MDYI92Y DMNAY NPTIIN MNP DINI0 NTPAN NXIAPN

TOAN MY MTY I9PNIW MRNIN - .1

921¥72 31 DY INPNONY MYH

2008 2009 2010
VRPN
6,215 5,432 4,896 0V MY MYy
2,015 1,277 1,433 maovnY MaPNNnn P31 NN MRNN
(844) (372) (887) 12107 Y031 HY NNAX IRIWVN
7,386 6,337 5,442 DITIYY MAVA A2 MRYIN TO
(5,455) 1,847 1,605 NN Y21 YY Y19 NRIWN
RPYTI TOOM NN MT2 NN MRINN
3,108 4,580 4,080 moinn Moy
3,107 852 816 nY5H%Y NYMIN MRXIN
1,171 905 546 NN MIRXIN
7,386 6,337 5,442
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(qONN) DTYY MIVN HYW2 MNAPNNM DDA

(7unN) NITNN NIVN NY12I9IN »]

01,0710 (M”2’NNN) Y033 2

92n¥7a 31
2009 2010
n"Y 5K
(33,979) (36,938) NITIN NAVN NN I MNNN
24,740 27,500 2NN 2021 YV N MY
(9,239) (9,438) 101 ,MAPNNN 2"ND

.1131N1 Y0212 NN NV 17321 MAPNNNN TIY 152 DI20XN 00 (¥)

NITNN NIV NINN 122 MA’NNND YW NIND TIVI DMWD 3

-:19 N2

2009 2010
QURL P

35,023 33,979 IR 1 OYY N
234 - NIVRIY ITMRY MIan
1,277 1,433 290 MIRNIN
5,432 4,896 qQUIV MY MHY
(10,703) (6,337) NVY NMIaLVN
2,716 2,967 101 IRIVPR TOAN
33,979 36,938 9an¥Ta 31 DVY NI

10NN *0J) 4

mnnoon (R

PV IR A TNYY MA0A 1P T HY DPIMNN D0 YN MINNN YoM

2009 2010
QURLP
23,045 24,740
871 1,116

6,820 4,670

(6,972) (3,572)
(499) (229)
1,475 775

24,740 27,500

JINRNN MY MONA

321N 2033 YV 110D MW IYIND (a

AR 1 0VY N

AN IRWVN

TAYNN T HY NN MTPAn
NLIVY MIavN

DYININY 0MNA P2 IRIVN JaYN
103 ,IRIVPR (T097N) NI

9anNTa 31 0YY N
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(TVNN) DMTNYY MAVD HVI NMNDINND YOI -:19 N2

(7unN) NITNN NAVN NI12I9IN »]

DTN N3VN NN 1722 MAYNNNN NYAP2 DYIPYN MMinn - .5

2008 2009 2010
%

3.4%-4.2% 3.45%-4.3% 3.47%-4.42% PPN YW

3.55%-4.7% 3.64%-4.55% 3.86%-4.7% 7900 Y0 '71) 17980 IRIVNN '11)”%’

A”MA% 99V N”YY NYNY
2%-4% 2%-4% 2%-4% DPOTIN DT

2% 2% 2% DYNYY DTy

NMNTIP DIWI NAVIVA MWD Y1 DNIIDD .6

2008 2009 2010
n"Y A58
(35,023) (33,979) (36,938) MITNNN NAVNN PI2 MAPNNAN SV NN TIY
23,045 24,740 27,500 191NN Y021 YV 1IN MY
(11,978) (9,239) (9,438) 9N PYIN
2139 92PN PO2IN MYIN MNRNN
(2,560) (2,716) (2,967) n”15INN NN NNN
(6,186) 1,475 775 71900 Y0
IR MNIVY MINR Mavn I
q2nxTa 31
2009 2010
n"Y a5R
(1,925) (2,425) m%mnon 31 Marnnn
(3,224) (5,643) () DT2YY Y190 MION PI3 MAPNNN

- 1909 NP2 MIYN ORYI DIRY ,N72INa DYMNY napn 51N non i1 marnnn (%)
MY SN 95N NR2 H1MINN NN L(MNRNN2 ,"9IMINN N’ - "ora Hmn”
IPOYIY IRINT NYA TN YIMN NPIYR NIVARD RN, NVRIR 0N Sw 17 Yy D7ran
(2011 92nR%T WTINY TY IP) 2008 1 WTINL NYNNY ,MIPN 'XM DY WiYwa 11ana
nand oSN MY nn JEBITDA »1va amny 09910 ,90 YRIN2 1YW ORIND
75N IR H10Y RIT 1P RY Q0N IRINA TINY? RY QWR 0172 YN SN nxvnm nrann
)nn on?
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(TuNN) DTNYY MAVN HVI MNAPNNM DD -:19 NNRA

(7wN1N) PIR MIVY MINR MaVD N

91N 2011 MYY DA0IN MMTN PWIR INRY ,NNR DY , 07120 HMnd oy H1ninn
MRXIND Y DOINNA YN NPTIYY PAYAY 17INN N3N DMR DAVIVA DIOINIY 40N 110
60%-39 IRIYN2 DYV’ 1IN 3 NIPN NIANN .DNPOYN NIDNY DRNNY 772NN YW NYNIvn
N212IN 1232 Y9190 MRIND 9PN ,N2IPNN 9 HY SININN N0IN2 DANNWYNN 011N HNINN
NV 799 ARNIND GPIY RIM (MYY NY 1M 2.1 -2) N"WY 119N 7.4 -3 HV 0 HY TNy’ Y IMnn

VN NAHN 118 YY Wn 1PN

TPNVPIT IWR 2010 ,'RNA 10 DAY 7IANN YV HI193N00 NTYY IR 2010 ,9M981 25 D2
NN - 19NY) 1791 NTVN IRV DIRY ,N7AN2 DA DYNINY NAYpR LININ NN L,A7ann
71210 .2008 MW NIWIRY YI0IN10 D290 D17 90 YRINA (MNRNN ,2173070 N710IN - 071
913N NPIYN NIVARN RN NPRAIR NN YV 717 %Y 071270 9Nk HIimn 95n Ira S1ninn
TY MIP) 2010 HMOR WTIN INYINNY , MNP XM DNY WIYYWA 17IN1 IPOYIY IRIN MY TN
7w nn  EBITDA »1va n7ny 0099190 ,q90 'RINA 1THYW 'RINY (2013 92nVa0 whind
YRIT P RY 90N ORINA TINY? RY TWR DY Y Hmin nxdnm nrann nnd Orm»n

2N Yo PN IR H1nany

DAVIVN DDA QDN L2013 NMIVY DMADIN MIMTH MWR INRY ,NNR DYS DLW ©INAN
60% -39 IRIHYN2 DYIWV? NINANN 3 NIMYN NIAND .PHNINY DTIPY PAYAY NIAND MM DR
N212IN 1732 Y9190 MRXIND 9PN ,N2IPNN 9 HY LIMNN MI0IN2 DANNWYNN D110 HNINN
NYYW Y ARXINI 9P RN (MWY N"Y 19910 0.4 -2) N"Y 119N 1.3 -3 HV 0 Y TINY’ HININN

VN NAHN 18 YY Wn 1PN

ND1NN YY DON - :20 IR

NXAPN MI2an %Y DYnn onn PN LR

1985-N"NWNN L(DXY91R HW DININM) NDIIN DN PN

DNNN TR DMPYWH MNRMIN AW DN 'INXY MRXIND 1T7TRI 2007 MW DINY TV ,7)N0 2-H%Y
RRRNp)

1985-N"NWNN L(XYA1R YV DIMNRN) NDIIN DN PINY PPN NI HaAPNN 2008 IR WTINA
12718Y MIRNINN MTTNI ,2008 NMIVN HNN .TPIRY 2008 MWD DNMIRNN 7IN YW INYINN DR Y200
oY TPV NOIPNI 199%Y DINNN TTHI DMV I3 DIINDN DININD VYNY 01”H1MI DI ON
PIMY PIPNN VIR TYING TY YINY DVWNRN LN MY DONPNNN DIMIR L2007 ,720NT1 31

.2008 MIWN YN NNA YV DI NI7M PRYAIR HYA MINM NAVINN LIV NR I P2 YK

IX12pN YY D9NN DR IYY A

0N .25% - 2010 MW ,26% - 2009 NIV ,27% - 2008 MW :1APDTI 11’0 HRIWA MIAND 0N WY .1
MW DIPNA NRN L2003 ;IR 1 0PN YNN DINNRIN PN OMNT DY YN 25% S® nnam Ywa
DW»HY APPIN MMPN) Y% MYYINNN PIN NI YapnNn 2009 9V WTINA 57NN ONN
DIINTA ANNAN TN 12 ,Y21p TWR 2009-0"0VNN L(2010 -1 2009 D7WY 193930 NNININN
ONRN MYYY 2011 NIV YNN HRIVI HRM PIN NNT DN NPV MIAN 0N NYY Y naom
,20% - 2015 MW ,21% - 2014 MW ,22% - 2013 MWV ,23% - 2012 MY ,24% - 2011 MY :D'RAN
.18% - 7778 2016 MY

299K 456 -3 YV 0 YPIN M2 PYIPY NIRYAN TNTIN DIONN MIN HY NNRI NPVN NYAVN
.2070 ,72N0872 31 D2 ANPNDNY MWD ,101900 YY DON 9voY 9pnv ,n"Y

0PN YRIVY PINA AMTIRNA DIPRY NTMRA 1IN Y DYNA DPIPYN 0PN YW .2
.15% 99 MIan on MW - IR NTIRNA 17N
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(TYnn) OIdNN YY BON - :20 N2

nmraoon mmvy a2

MY PPNV 013 NTMRNN NIINY .2006 DRN MY Y191 TY NPAID MIAVNIN DY MMY N1and
DN MNMY NP2 DMWY PNVI NTMIRNAD 172N L2005 DN MY Y919 7Y NP0 MaYnIn on
DN MMY IR DIV 0N TINRL NTMRNN NI2NY .2006 DRN MY H2191 TP NPAOD Mavmn
DIV NN NI2NM 29MIY0  HRIYY P PNAND MTMRND MIANY .ATONN DN NP0

JT0N DN DN MINMY IRNIN

mPIaa»nonMon I

013 YV Y191 PA1NN 1IN RIYN NR 792NN AWIT NNIIDNA NPOY NNRYWIN ,2007 ,IR12 25 OV2
JP9%PPY PIVINI NNV P10 013 DV N0

MY DINNA PPNV NIaN MYYa Y3 Ao (ppn TIND” :1Hnd) 2007 ,LOMRI 1 DN HNN
71101 013 NIANY 1792910 ,1INRA MR 7NV 013 N2 NN MIRYIN 1711950 VITVIIRN
19200 ,Y2IPN TYIND 1103 ,00PI1aPN DIDAN T MYYAY DIMWPN NIANN YV 1YMNINNM 103
10190 DN NTIPAY 'R104 9PDY DRNN ,AIANY N0 013 YV NN NRXPD THD TV 013 HR

22 MIYIapn MYn5 919521 [WIN nol

17NN TN TNV 013 HR IV L,YNPN TYINGD 1191 ,172N00 HY MNDINNNM DIAVIVA DIONN
A7NY 101 013 -1 172NN YV MAYPYN MW PMPINR D) 11101 0132 11237 12 1D .JITNa

DNNN NNV 7NV 013 -1 DIPYV Han YV MPINR NR 71101 013 NWIT,2008 ,72NNTL 30 D2
ANRY 2009 ,7°2 1 D2 DOWIA NIPND PNV 013 TINDY DY NNV TNV 013 YV N DION
PYDY DRNNT YRIT NP PIMYN ATIN? IR MR HNINA NNVPNN TIVN MNWR nYap

.2008 ,72N0XT72 37 01PN YNN DN 1785 YDVPAR 1N NDIIN DN NTIPAY 3103

DR D3 ,7PMIRYIAN 717231950 VITVPRN TMPYWY 0N ,JPNVI 013 NPADA NPNN NNYVN INRY
721950 MY ,01I0VR MNPV AT Y9321, MY 7PNV 013 MT-HY 199 DTIP IPIDY MIVN
R”7ANN MY DR NPADRA TP MAMYa M”N5TH NYY X271 191 NPIIN MDY IPMIRDA

5 N7aNN NPT ,2006-T"0WN (MYYWA NRIIN) (MIPTH 27NN DN PION) NDIIN DN NMIPNY DRNNA
3 ,MpnY (8)2 9YDY DRNNL ,MPNY NMYIY VNN TVR DN DIMTA DY MIRINNN MRPOYA
1991 WYY YY NHIYN DIIDA ,NWYWIIIN NPDY DIV 1INNY ,0N 298D DITOAN MWYWININ MIand

"

TN ,2%% MINNY MPT1 2PN DN PN 9272 NI DR NIPNY (1)2 YL DRNNA 1D N
2010 MW NTMRA 172NN HYIAPNIY 91771 'NTR MDA Y ,MNWwIY 1WwIrY DN MmTa N1ann

Zennor N7aNa MPIMR Y 7ann NN ,MAIpNY (9)2 9°»0Y DRNNAY NV YYD 4.7-3 YV o2

on NInR PR 11 ,Alex Developments Georgia, Ltd. n7ana npsinnn New Investments, Inc.
ORI NN DY

DINR D7INT DIWIAN DN 2INXY 01N DXTDAN .0

102 MRIN DIVYY DIAVIND DN 1INXY PN YTOAM DPPOY DTOAN NIaNY ,2010 ,7ANNTL 31 DVY
1191 190 -3 YV OY DNINDNN DN 298D DITOAN MTIMIRN MIANY .N"W 1991 2.5 -3 Hv H51)
DNINDNA DN 1I7XY DITDAN YON? TINRA 1IANYY N"Y 119N 6.6 - O 2N PN TOAM NV
TONN N9 DANNIN DINR DMINT DXWIAN 12221 AYR DXTOAN 1232 N7 1Y 61 - HY oY

"W 119M 46.6 -3 YV 02 101 ,0NTI DYON YOI TP?HDIN MNITA 7NN

MRTIN IR YW1 ,N"Y 119N 84 - YW 702 NIaYNY DPPOY DTN 1731 DINTI DION DI 1NN RY
YD RN TNYA DYINNY
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DYTNIRND 0?90 MMTY D IRA

(TYnN) LINN YY BON - :20 N2

D'NT) DON 3
:29900
T00M NN M7 1TRN
920X72 31 D2 NNPNONY MYY 920371 31
2008 2009 2010 2009 2010
n"w 1958
D'NT) DDA MN2’NNN
12,684 6,454 2,860 (4,212) (1,352)  nWIIL PIN MYY MNRNN
D’NT) DON YD)
(1,863) (644) (494) 1,481 988  NWIIT N MYY MNRNN
(40,429) (3,262) (1,208) 32,876 31,667  ©N MMRY DMIYIN DTN
7,111 293 (1,494) 9,657 8,163 D’pAYON MY NWVIaN
2,660 (1,677) (19) 1,910 1,891 DYTYY Mavn
1,915 (577) (84) 1,993 1,910 ARI2M NVAIN
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D1V 4 11N NPROIRD YW N7APNN NAOPN .APIYAN D2 MITN 128 DINND 7Y Tiny
.2004 7210873 31 D12 IXPIN NPNAIRD JNPIYI PIRDN DY 10 PN MY 1M

NR ,2004 NIVA NPXIRA NINN NII0NI NN NYRAIRD 7900 NR NYHION 1Yav 1ONY
:DYTPY NPRAIRD N21IIN IVYIYV DMPWN DRI 1YY VIR NN YW HYOpiwnn yxinnn

921%72 31 DY INYNONY MIVY

2008 2009 2010
yINN YRINN YINN
Yopn S59mwn Yopon

NN HY N Y NN HY

vInmn 790N winmn 790N winmn 790N
(n"v) NYXOIRD n"v) NYROINND (n"v) NYXROIRD

nYNNY NYINY NPRAIN

20.62 184,196 20.62 144,007 20.62 15,715 mwn
IVRINY NN NIRMIN

20.62  (26,762) 20.62  (128,292) 20.62  (11,550) (1) mwn Pnna
WPAY NINY NN

20.62 (13,427) - - - - MWD THNN2 NN IR
990Y N1INY NYNAIR

20.62 144,007 20.62 15,715 20.62 4,165 v

VR MNND NPYRAIN

QI0Y WIS Man”n
20.62 81,687 20.62 15,715 20.62 4,165 3wn

170 2010 - 2009 ,2008 D’V NVNAIRD WIN'ND D2 17NN NN YV HYoprwnn yxinnn (1)
SNRNN1 ,N"Y 44.8 -1 N"W 345 ,N"Y 38.4

2006 DYRMIR NN .3

212,670 XN ,2006 ,720XTA 7 -1 2006 ,VOINIR 29 DN JPNVPITN NVONNY DRNNA
m2nN 212,670 -5 VIV MINAN ,N72AN2 NIVN PRVIY MY ,0172N1 DT NPRAIR
1°0 WINNIN 7NN .2006 ,VDINI 8 D2 DDIAY IRNN 79 YY NRN LY 1Y 1 M2 MY

.17aN7 YW NNR 72N YMNNY 1P9IR Y3 MaY 199%Y DNND TTIY TIN N7Y 34.31

nY'pa TIYINY TP 19D DVNAND DITYINAN SN MIPIN NPRAIRA SV VIR Mapn
:2006 NVXAIR N219INY DRNNA NYNAIRD

- 15nY) 2006 ,97981 1 DN MY DINN YN WVINHRS MIN’1 M»AN NYNAIRA MNIN 25%
;(MYWann NopPN N NN TYIN

;N1YWANN NOPN NYNN TVINK DPNIY DINN YNn — DO 25%

;YWIANN NOIPN NYNN TYINN DY WYY DINN SNN — DA 25%

.N5VaNA NAPN NYINN TYINN DY YIIR DINN HNN — DA 25%
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(TVNN) N1YIN DDIAN DIYVN MRPOY - :23 IR

(7VNN) NN DDIAN DIPWN M”IN A

(79nN) 2006 NVYXAIR NN .3

9 5 TFRS 2 1702 wapiv mnapyY oRNNa NawIn Ipainy nysaRa im»n navnn
31%-64% YV DP'WA NYMY 1PN NPVD DY MM HTIND HY NDDIAND 1WINN NNON
MIPY L(N2nY N"Y 37.01) NPIYNN TYINI NN NN YY DDINNA .APIYNN DY 12VINY
TIVN ,22% SV VPN MYV NPIYAN DY 1AWVINY MYY 3.8%-4.1% SV DMV NN
7Y 295R 1,844 -2 TIVIN IPIMINY NPRMIRD YW 59190 H93%IN

VOINIR WTINND NPROIRD NINN NIDNI NIND NPYROIRA 79010 NR NHY1dN nYav Hnh

NPYXHIR NN IVPIY DMPWA DRI 1YY WINHIN NN YV HHIVNRN YXINND NR ,2006
:NAVIVN MIVN VNI DITYY

921%72 31 DY INPNONY MIYY

2008 2009 2010
yXINN yRINN YINN

S59mwn Yopwn S59mwn

JMn Y N Y NN HY

VNN ahela] VNN 790N VNN 790N

n"v) NYROIND (n"v) NYROINND n"v) NYXOIND

nYNNY NYInd NN

34.31 198,045 34.31 140,370 34.31 80,000 mwn
IWNINY M7INY NYRNIN

34.31 (22,225) 3431 (28,802) 34.31 (58,150) (1) mwn Pna
WPOW NMPINY NPROIN

34.31 (35,450) - (31,568) 34.31 (2,750) MWYN 9NN %N N
910% NINY NYNAIR

34.31 140,370 34.31 80,000 34.31 19,100 v

VR NINND NPYRAIN

QDY WIS Mann
34.31 70,184 34.31 57,725 34.31 19,100 v

;"W 40.5 12°70 2010 -1 2009 ,2008 DIV NPXAIRT VINM DI’ NNINA 1NN SV Y5mwnn yxnnn (1)
.NRNNA ,N"Y 46 -1 N"Y 38.7
.N"Y 5K 265 -39 771NN NN 6,800 -5 NIRAIR 6,800 TWNIN JIRNN PIRN MR (¥)

ITN0I 013 7TYY NYRNIR NINN .4

12199 2007 ,IR172 25 DI IPIVINLTNVI 013 OY NTHA NPOY NNYVNY DRINAN HHNI
,17aNN YW M7 NN 244,705 -5 WINNIY NNINYIN NIAND YW NN 244,705 1191101 013
9 Y NN NPROIRN NRXPN .2006 RN 23 DI P72 T HY AXNMIRY 1NN ORIN A HY

.ND1IN DN NTIPAY 102 PPDA VIIONI AR MYXNRA PIN NI YI1YON HY MDD IRIN

219N VY NPYRAIRD HY VINNRN NN

.1MN5 N"Y 8.933 YV T2 WVINH NN P NINAIN 135,529
.Y N"W 22.334 HW 01 VI NN P’ NYNOIN 45,176
.17NY N™Y 28.587 YW WVINM NN P NXRNIN 64,000

MNM WHY MYwan Mw Y51 TURI DY VYWY 79 HY MYPWaNn NYRAIRD ,N719INN0 'a Y
.2006 RN 11370 NHYWANN NYNNY Y2IPN DD .NPROIRD
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(TVNN) N1YIN DDIAN DIYVN MRPOY - :23 IR

(7VNN) NYIN DDIAN DIPWN M”IN A

(FUNN) PNV 013 PTNIYY NVRNR MININ 4

013 T2YY NPROIRA NINN NNON2 NMINY NPRMIRD 790N NR NYH1N 1Yav Hnb
NMINNI WYIYV DMPYWA DR YW i nn YY YHpwnn yxinnn nR TNl
:NAVIVA MIVA TUNA DXTIYY NN

921%72 31 DY INYNONY NIYY

2008 2009 2010
yXINnD yXINN yXINN

S59mwn Yopwn S59mwn

NN Y NN Y NN Y

vINININ 7900 vINNIN q90n vINININ 79010

n"v) NYROIND (n"v) NYROINND n"v) NYROINND

nYNNS NYInd NPXAIN

16.04 233,195 19.51 94,115 26.31 41,410 mwn
WMNY N7INY NYXAIR

10.28  (80,262) 14.17  (52,705) 28.59  (11,295) (1) Mwn PN
WPAY N1PINY NN

18.33  (58,818) - - - - MWYN PN VNN IR
990Y N1INY NYNAIR

19.51 94,115 26.31 41,410 25.46 30,115 v

TOUR NININD NPYRAIN
I0Y VIR Man”n

19.51 62,745 26.31 41,410 25.46 30,115 nwvn

;N7 311°0 2010 -1 2009 ,2008 DIV NPRAINA WINNA DI 17300 1NN W SHpwnn yxinnn (1)
.NRNNA ,N"Y 47.2 - N"Y 38.4
N9 9a5R 336 -9Y NINNA NN 15,060 -5 NPROIR 15,060 1WNIN JIRNN TIRN MRS (¥)

2008 NYRMIR NN .5

’aNY 1,165,000 YV MPVIA ARNPN NIAND PNVPVT WX ,2008 ,INIIA91 27 -N D2
- 1909) MIann YV NIYN RV DTY NPNNIR NINN Y (DPND NYa) INMIN
9NN NIVN IRVNDY 1IANN 579115 ,TYIN IMRL T YY NIWIR VR (NPYRAIRA NINN

(P22 Mwn 'RYN - 19nY) N7ana o2

T2 ,190Y IRINNI ,79aNN YN T HHIY MY 170 1NN NPINN PR NTI0Na
13 DY) NPROIRD NM212IN DR 11TV 772NN ,D71°20 Mnd YINInn N0 pInR oy 711
17VNN IRVIY INPINY NPRAIRD NN 1PN NIIY 792NN 1PNOPIT TWR 2008 ,'RNA
,15%-32 NNRXMIX NPROIRD IIN RIWI NPRAIRA NRXPD ,INIRI NP NY DRNNA .70
IRAIR YANI 1,165,000 -N NNAY 17222 NIV IRWVND DIRPIND IRAIRD 72ANI 7900 7D
mna Mupn .nann Sv (01Mo NHa) RAIR *and 1,000,000-Y 172NN YW (D7ND MY3I)
R9% 1M1 NYROIRD MINN MRIN N .DYRNIN H3Y TNRY YO (9IRI NNV NIRRT

RN

IRXIND .NNANMIX 2008 NVRAIRA NN RIVI NPRNIRA NRYPD ,1INRD PPN DrNN2

MY TN ID0IIY NPNAIR 1732 N7Y 2aYR 443-3 HW 02 NADI N2V NN NAPTI ,TIN
JRAIRD MIND DINNY INRY 790NN 1N ,DPH TINRI IXPINY 7IRIIRD NI 790N .TOAM
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n”ya 7101

DYTNIRND 0?90 MMTY D IRA

(TVNN) N1YAN DLIAN MIYVN MRPOY

(7VNN) NYIN DDIAN DIPWN M”IN

(79nn) 2008 NYXAIR N2I0N

50 MY MM 1,000,000 -5 NINNY DN PROIRD YANI .AINN RYY I¥PIN INOIND YAND
PONNN NN 3.36% -2 NNND (NPYROIRA NAINY DRNNA MNRRNAY 91953) 772NN
MNIN A HY (RYN 91H7TA 3.03% -I) NPIYNN INRD N2 NYANND NI 71anh YV yIoam
MNRNNY 9193 ,0NVHI TTAY TINX RY) N"W 41.73 YY TINY? VIND NN NPROIRD N7IIN
MmN NN NYaP) 101 WINNR” HY TITA YRIAN Y1191 WINNIN TWRI ,NION1 MVNMaAnNI

(PR9IRN 72N52 ™IYIN 79020 NAVNN DI NR NAPYWNHN

2009 DV IMNIVY TITTN MIPIYN 1PA2 ANRNNN INRY NPYROINA YW WTNN WINNA NN
.15 N"W 33.74 11°0,2010

mnon 25% TWRI ,DNY PIIR JUNYY 2009 IR 1 DPYN YN DN WVININD MTYIN
MY 99 DIN2 MYWan NYROIND

.2008 ,'R11 22 D2 HOYY NRI 17220 1IVNN IRVIY NINOIRA aND NR ANXPA 17ann
.NDMIN NMWIRY 19192 NNAIRA 72N WINAN 1P TWUR NMYIND NRIPN

9 %y IFRS 2 1pna wapiv nnpyy DRNN2 NAVIN IPIMNY NPYIR1 imvn navnn
29.29%- 5V DYV NPMY PN NPV DY MMPIAN HTIND HY NODIANN 2V NN NNON
(s N"Y 41.71) NpaYnn TYINA 1IN0 NN YY DDaNNa .APIYNn O1YY 12VINY 37.21%
01 DTPIN WIN DTPN ,APIYAN D1V 120INY MIYY 4.19%-6.71% SW 0PMY PN MY
10.6-22 TIVIN IPAVINY NVRAIRA YV 991970 93590 TIVN ,10%-15% S¥ VIDN I NPIVY 2.46
1.3-3 YW 702 NAVNN NI’ NAPTI ,DPY NIRRT TPNAIRD 7ANI DINAXN ARNIND .N"Y 195N

ST0AM NNAY TN /H0I2Y NPRAIR 132 ANNAIN DIVY N YN

NYXAIRD NN WIPNIY DMPYa Ha0Y Ppwnn n1ann IFRS 2 mrmnd ornna
PAYIN TYIN IPIVINY NPRAIRD HV 1NN MYN HY DDINNL IPIYINY

2009 19NNI MPIYn

MIVN YRV ,DYIND NNNYY MXPNY NIANN PNVPIT YR ,2009 ,0DMINRL 10 DI’
MH2) TPNAIN 7ANI 309,013 ,MPVID ARXPN YV TIT1 (YNNI - 19AY) 1ana ovmm
5w WININ NN .R7I ALY N7Y 1 M2 MY NN 309,013 TYY WINRY Mannn (Do
VR INDNRN M’ 30 -2 NNANA PNN YV PYRIND ANIND ,N"Y 38.63 110N MINY NIRIIRD
ORI ,N0N2 MOVIAND MNRNND 9190 ,0n5WI TINH TN RY) NTIND TYINY TP
120NN DIV DR NAPWND MNI2 NN NYap) MOI wInn” Yv 7171 yran? Y»aa1 vinnn

L(PX9IND 7an52 MYIN 900N

2009 D71V INNIVY TITDTN NPIYN 1722 MNRNNN INRY NPRAIRD YV WINN WIN AN NN
.Y N 33.72 110 2010

RY DR .DNY 2.9 INRY DIV 1.9 INRY ,07V 0.9 INRY ,NNN VIV 1YV NYRIIND
2NY NYRAIRD WM ,NYVWIANN RIN DY

DRIND DRNN ,2M120 DTN VYW TN APIYRn 0P TIPIN NPXAIRD HY N Mwn
PINY NPRAIRD IPIVIN DA-HY DM

MINAN HTIND TRNNI NMPINY NPRAIRD HY NN MV NTTNI VY TVR DNIMIN 190D
1910 NPIYIN 223D NYNOIR INNNY

0% 7300 1722 NPTH NRIVN
36%-38.4% 17100 PNNA N”NAX NNTIN
2.7%-3.8% NP0 MION Y MY

2.9-4.9 (D21W) NPINY NPRAIRD HV NN DINN TYN
39.02 (n"w) Mann Pnn
0% DAY WTMTDT

PIVRN TYING DY %AYR 3,814 -9Y YAPI NPROIRD YV NN MMV LYY DIMY DRNNA
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(TVNN) N1YIN DDIAN DIYVN MRPOY - :23 IR

(7VNN) NYIN DDIAN DIPWN M”IN A

(7wnn) 2008 NVYNNINR NN .5

2010 790102 NPIYD ORIN NPVY

200 P2 9PN0N2Y DIPAN DNTYI NWIR ANRY 172NN 1Y0PTT VYNA 2010 ,0901 8 DA
NI2IN MI2N NPRMIRD YV WIN AN MAIPN NR TIRNY ,772N0 YV Y100 NTYY NedSHnn Yy
,2008 ,YRN1 22 D12 NYRAIR 412,017 YV 70 IPIIN TNY DH”2100 1YY NIY 2008 NIRNIN
DIPNI) DPWTIN 29 1°NN MNYWRIN TPRIRA NIN YV NHWIANN TYINN WINNAN NAIPNY j9INI
TV MVN NPXOIRD MIN SV VIND NPM (2008 NPRMIN NN YIAPI DWTIN 24
A2008 NVYRAIR MINNA PIAPI VTN 12 DIPNI) NN YIY DVWTIN 24 AN YN
DOYRIN I 7Y NMN RYY L7153 DY”9IND NYAVY IPIMINY NPNAIRA MY HINN NIRAN
MV P2 WIANN NN I NVINNN NYIN NAVAN NOOIN .(RIANN 97N DAA) T IRYPNA
NYRAIRA YW H3%IN MV NNIYY M1PWYWN 7Y 2010 ,0IN2 8 DY NPXAIRA YW HIYIN
apTI N”Y 7YHN 0.6 HV TO .N"Y 119N 0.8 -3 YV TOY NNINDN RN ,MPWA INRY DY IMIRY
SV NYVANA NOPN NI D Y ARNIND TN NI 772NN 9D TN NIRNIND

PROIND

2010 190031 MPIvn

mxpPnY ,N7ann YW HI73N0 NTYI NWR INRY ;17NN PI0PIT TWIR 2010 RN 10 DI’
MHYI) ROIR AN 238,882 ,1VID NRYPN YV 77172 ,170W 77 1 ,77aNN YW wTNN Y”nY
0.78% -3 MMINNN R” .1 N"W 1 N2 MY NN 238,882 T¥Y WY Mannin (Mo
999772 0.73% -3) NPIYNN INRY N2 AYIANND NN NIANN YW YI9IM pannn Anan
099 YR SV 77172 ,(DYRNN - Ta 1HNY) N7aNa 40N NIV RYNY MXPNY 191 (kYN
n"w 1 NN MY M7n 25,751 Y9 VIR Man?n (DN MY1) IROIR AN 25,751
ANRY N2 NYARNA DI NI2NA YV Y191 pannn ANnan 0.08% -3 NNIND R”I LAY
DMWRYY (2008 MININ) NPRAIRD NN 2aY Y ,(RYND 9171 0.08% -3) NpaYAN

J2T7 9 Yy DWITIN

-1 7NN NN SW YRIND ANNND ,NMINY N7Y 41.7 1100 MNANY NPYROIRA YV VIR NN
mMoMaNn MNRNNY 993 ,(0NYVI TTNY TN RY) ATTNN TVINY INTP TWVR INONN M 30
NR NAOPWNN MNI1 NN NYaP) 101 VInn” YW 7172 YR’ Y1191 VINHN TYRI ,1110N3
1NN RYY DYRnY IXPIN PROIRD YANI L(AP¥DINA 72N VIR 79020 NAVNN DIID

2010 MW DYVY TITTH NPIYN 132 MNRNAN INRY NPXAIRA HW WINN VINND NN
.15 N"Y 39.79 1°0

MNoN 33.33% WK,V VIYYW JUNYI 2011 RN 19 DN YNN DR VINHRN TYIN
MY 95 MYWaAN NYRAIRD

PR DR DTN NIANN PNVPT VONN R DYNNIY ARYPAN TN TN ImRa
,7IANN YV PANN DIVY DIVIN PINN TNN NMINA MNI DRI N20NA 91950 NPNAIRD
.19aNN YV MY NN 264,633 -1 ,N712INN NIIDNI NPRAIR YANI VINN THI MINNWVNN

DORIND DRNNA ,YM11°20 HTINT VDY TN APIYAN DY TIVIN DYAIRD YV 10N Mwn
1INk NPYRAIRD IPIYIN DNPA-HY DM

MINAN HTIND TRNN2 NPINY NPRAIRD SV NN MYD NTTNI VY TVR DN 1909
1910 APIYNN YD NN INNND

0% 100 P32 NTDIN DRIWVN
35.1% - 38.5% 77300 Y1PNNA 1798 NYPRTIN
3.4% - 4% P20 N7ON Y27 NYY
3-5 (D22W) NMPINY NPROIRN YV NN DPNN TUN
40.63 (") mann Pnn

99K 3,000 -39 YA N9ANN H"INY IXPINY NPROIRA YV 1NN MMWVN LYY DIMY DRNNA
TYIND N7W YR 323 -3Y PAPI MIVND RWVND INPINY NYRAIRD YW NN MM 'Y
.Npaynn
IRXPANN WIAPY TN MM DIWIY 10NN NWR 17aNY 1 2010 RNA 23 D2
.anonb
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(TVNN) N1YIN DDIAN DIYVN MRPOY - :23 IR

(JYNN) NN DDIAN DIYWN MAINN .2

(7wnn) 2008 NVYXAINR NN .5

LTI0) 013 PT219Y NYRAIRD MIIN NIIDNI NMINY NPRINA 790N NR NYYIdN 1YV 19NH
DYT2IYY NPROIR NN VMY DMPVA DRI YW WINHN NN YV HHpIvnn pyIinnn nr
:NOVIVN NIV YN

921%71 31 DY INPNONY MIYY

2009 2010
yXINN YRINN

S9mwn S9mwn

NN HY PNNn Hv

vININN 790N VNN 790N

n"v) NYROINND n"v) NYROINND

37.79 1,000,000 37.78 1,188,841 MWN NYNNY NYINY NPRAN
37.77 309,013 39.79 264,633 MVN PN IPIMNY NN NIRNIN
37.79  (30,043) 33.74  (443,122) (1) MWD TOINI WMNY NINY NYRINR
151121070 IR WPAY NINY NYRAIR

- (90,129) 33.74  (233,906) Mwn
37.78 1,188,841 35.8 776,446 MV q}o‘; n]y]n‘; NPYNIN
QI0Y WINIY MM’ TVR NIINY NN

37.79 219,956 33.73 99,797 mwn

39 12°0 2010 -1 2009 D7V NPNAIRD WINM D12 72NN 1NN YW Homwnn yxinn (1)
.NRNN2 ,N"Y 43.6 -1 N"Y

(301 W) NN RHS NN 37,592 -5 NIRAIR 124,462 TWMN JIRNDN PIRN INRY  (*)

1919 WPV NNYONA MRIN N HY WINIY MAnn NPXMIRD NI’ HY 0m 9nY .6

2010 ,72nNX71 31

mnd
NYNAIR
mann N MY
wInmny TIARN TYIND NOING n»oo VIN'N NavIN mnd 191N
(VESTED) nympa pIvnn D IROIRY NN NYRAIND
n"y 20.62
4,165 2014 n"y 65 53.9% TTRY TINN 4,165 (3) (1) 2004 n*10N
n"y 34.31
19,100 2016 n"Y 8.67  31%-64% TTNY TN 19,100 (2) 2006 N710MN
30,115 2016 n"Y 15.62  30%-64% n"Y 26.31 30,115 (3) P72 *729Y AN
29%- 33.72-39.79
99,797 2010-2015  N"W 12.34-12.59 38.5% n"y 776,446 (2) 2008 N730IN
153,177 829,826

.N2VNN 22990 NARND INRY (1)

21220 YN HY NDDIANN 2IWINN NNDNY DRNNA PP NPRMIRD YW NN mwn (2)

72VINY MY PN NYVD OY DNMY TIR Y2 NN 8% Yapy MR 93 Y minn Mmwn (3)
PN TYINA TIIND 17310 NN YY DPaNNa NPAYNN DY

NI TIYO RMIR 2ANI 1,900,000 PNV NTMRNA NIAND APNYN 2001 IR WTINA L7
917 0.01 YV WINM NADIN NN 10 YV MDA NN 1,900,000-5 WININY DN NININRD
JPNOINA 1,900,000 93 1WA 2009 MW DINY TY .XMIR ANIH
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

99190 TN HY MMT 2Y0Y DOV DIV -:24 IR

921¥%72 31 D2 INPNONY MYH

2008 2009 2010
QURLPI
monsn MYy R
253,506 250,096 275,460 o ATy 1Ov
115,034 117,675 118,084 nMYpn
413,274 421,282 475,979 DM MpT VN
126,503 112,701 118,310 nnnam nna
63,551 65,977 61,974 MINRI APINR ,MIRNIN
9,954 9,332 10,656 MINR
981,822 977,063 1,060,463
DIVWI NN MRNMD A
10,330 11,890 13,358 5N NTIY v
37,265 34,658 37,037 oI
4,112 2,922 2,923 nmnnam nna
401 193 344 MINR
52,108 49,663 53,662
YoM ndmin mrvn A
33,343 31,070 33,393 o ATIAY DY
17,104 12,588 9,050 DYMIXPN DMV
11,408 11,517 8,022 DTIARY D’PAION MAINY NVIaN
79 - - nnnam nna
13,184 12,658 15,207 mMInR
75,118 67,833 65,672
mIing mon -7
- 1,523 - VIYNY 9N NPROIR NPPAN PN AN
382 - - APIAN MV AR PN NN
- 303 344 MINR MoIN
382 1,826 344
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(Tunn) 29190 NN HY NMT 29POY DAV DIVIVY - :24 NN

721%71 31 DY INPNONY MIYY

2008 2009 2010
n"Y "aHR
DN MRMIM MoIdn - -
17’0 MVIIN
6,753 - - N MY 795 NI NMNAPNNN PIYVVY
3,980 1,986 2,855 MNTPaAN N MOION
- 1,858 347 DINR 027NN N2 MODION
- - 220 NTRXRM YWY YVIaN
- - 1,169 NN NINAY NININ 2N NN 1732 120 MOION
- - 756 D’N0 TIY MIIN MOION
10,733 3,844 5,347
1NN NMIRXIN
6,781 7,995 7,453 INTVR YDV D’PIa mbny
2,182 1,091 562 NP 1T IRIWR 1722 1IN MIRNIN
4,368 4,088 3,629 101 ,PIR mr': NM2AYNNN 1722 PN DMIRXIN
2,545 2,190 - NTRXRM YW VI9N
3,519 2,685 - DN NINAY NININ 2N MR 1722 PN MIRXIN
- 4,555 7,880 DYRPI1 D*TIRNDN mRNYN 1722 PN MIRXIN
19,395 22,604 19,524

N OPI NN -:25 PN

1°11% (TPANN) YPI NN WM WYY (TOANN) NNIN MININND NN VI R

92NXT72 31 DY2 NNRPNONY MYY

2008 2009 2010
MMM MmN MMM
onYNn onYnNn onyYnn

"HyaH mns "Yyah nns HYaY nns

5w mnn non 50 man monn 5w man nrn
n7ann noomwn  Mann nYHmvn fann nbH,mwn

199K P
n"Y aHR DYaYR n" DYaYR n"y DYaYR
"IN MM Nann mind
86,754 28,994 105,607 29,837 84,871 30,989 »prpa 3 MY WM TINY
mYn37 NN Nyawn
mMYYTn NYYRINIVI
(1,602) 76 - 53 - - MIRAIN YAND
N191N3 DXTAYH NN
- 139 - 51 - 35 mM”n oo1Ian DYwn
7NN MIN’ 1IN MR
(2,557) 1,437 1,932 1,264 (888) 425 n”na
(4,159) 1,652 1,932 1,368 (888) 460
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n"ya 1102
DYTNIRND 0?90 MMTY D IRA

(qunn) Y OPAa NN - :25 NN
719N DTWH NPRAIR 2AHR 842 19921 RY 2010 Mwa 7nY YHrN pan NN WMa A
nYawN) MowNI NINYYan 7MnY YOY0IN NNIN NR AYTIN DNYHINY 11D NN DOIAN DIYWN
.(MYY TN VIR
mYwa Mnn - -:26 IR

D R

JRONY MY 0N w0 RY DYNIIND MV DINNY 9% Iwpna 1 MR NINRY Jonna
DININA YY DOANNA NPYPOY MTN 28Y NI AP ,9I177 MAIvNY ,2010 ;IR 1 0PN HNN
JPPYTI MYYA MNN NWIYW 19 NPPROYR MTNN YV DMV

NPNWH UMY NPAOR NHYID AT AN MYYAN Y - ,0ITVPRY NPYNWIPA 0N
MMpHh oMY MY DININ 12) VITVOIRY N9 DMWY DININ
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6,333 1,579 1,581 3,138 3,139
(5,128) (1,291) (800) (2,409) (1,794)
(52,323) (23,033) (27,977) (25,456) (31,662)
(10,944) (2,615) (1,588) (5,479) (4,931)
3,113 746 384 1,915 1,955
(21,513) (4,937) (9,358) (11,925) (14,594)
5,772 - - - -
(23,572) (6,806) (10,562) (15,489) (17,570)
167,430 34,145 28,592 80,617 82,249

NOVIYV MYYan DI IR

1M

mMYYan mInmtn MMIIN NIXNY MWITTH MNRND
i ahale)v)

$TDAM NN 1YY MINRNN

D»YWMN MY 001 NNNOM PP WIIT NNa
193N Yv VIR TOaN I NTIY NWIaN
NTMIRN

DYT2YY NPRAIN 132 19V NAVN

NP INTY MINTPA TV

03,0729 MLV YV NMAPNNNA (NT) HY
DNT) DON NINY1A (YY) N1

010N HY Don

101,000 MIRYIN

DY12p DD VI 132 PN M

MINA»NNM D023) Y9701 DY

nmpYa (MHy) v

2N M 0N (YY) 1T

D3P 01NN ORYNA AT

DMWY M 0Pava (N717) 7YY

AT NI ORI (NT777) 1YY

TR 1ITY NN MmN (YY) NP
DPAvY PIR AT MINNNA (NT) Y
NNVPN MNP WINKY MNIT 1Y DIYVN
NTVPN MPa NINIT VINN

WINYY NMIT NN 1722 WRIN MDA 1T
nMYPN Mpa

1Y N9IPNN THNNYIAPNM IMNVY DI

MYV nNKan
nYapnnw nran
MYIVY DION
192pNNY DIoNn

NAVIV MPan 1PV 101 DINMIN

DYTNIRA 0?12 DADIN NIMITOIN TI93 'NY2 PYN DNNN DIANINNN BININAN
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n"pa YrNv)

D2INITNN MIMITN DY DYTMRN MMT

mvY
nMNoNY DYTIND 3-Y DWVTINN 6-Y
D2 D172 INPNONY D1 NPNONY
q2NNT2 31 21 30 "Y1 30
2010 2010 2011 2010 2011
Tpan 97an mHa
n"Y A58
(65,205) (15,969) (16,541) (35,286) (30,325)
(10,334) (2,405) (2,661) (5,014) (5,320)
(228,936) (96,006) - (96,006) -
- - - - 234
42,428 - 29,923 - 127,575
(262,047) (114,380) 10,721 (136,306) 92,164
(850) - - - .
2,971 - - 1,016 601
5,501 - 2,009 - 538
(482) 477) (71) 477) (71)
(36,148) (16,897) (3,919) (22,078) (111,088)
2,000 - 202 - 882
(125,000) (65,000) (41,000) (65,000) (41,874)
(152,008) (82,374) (42,779) (86,539) (151,012)
6 (102) - (92) -
(246,619) (162,711) (3,466) (142,320) 23,401
325,948 346,339 106,196 325,948 79,329
79,329 183,628 102,730 183,628 102,730
29,893 26,818 106 29,635 106
(26,004) (5,769) (1,869) (9,738) (9,039)

NYPWN MY'Yan 0N Mnm
D12 D01 NYWIT

DYWNIN 'NY D031 NYWI
DND 7Y M1 DY)

VI12p w107 WIinmn nnn
D’N0 TIY MM DINTPYA WININ ANNND

(MYYaY 1VNRPVY) MYYan 12w 101 DININ
ypon

RN M2Yan 0amim MM

HPIAN NTMIRND 77202 NPIN HY NMNRY 1Y
VYW MIPN JRY MINIT

nINY DYV NYOIR WINM

101, 07812 DITIRNN INP INTY IRTVR

("2 1770) 23N MR NYID

TR ATY MIRNDD PIYID

IR 119 MIRNYN NYap

172NN NN HYIY DHVY TITT

1M MHIYAY IWNMVY 101 DIANIN

D2INITN MV DIIMTH MIN? 1723 YV VAN

DNMITN MNWI DINITNA (RTY) 1YY

N9PNN NYNNY DN MNWI DIMTH NN

D9IPNN NOY DAMITN MW DANITH NINY

121173 XYW 'mnn mMYwa (R)

nING 23N MR NN
IRIJVRL D'PIIP DY0I) NV

DYTNIRA 0?12 DADIN NIMITOIN TI93 'NY2 PYN DNNN DIANINNN BININAN
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frrp) -:1 7N

DVTIN AWIYYI TYY YV MAPNY 2011 ,21°2 30 DY NNXNIND NNINNL 1D NOR DPHDI MIMT
MMT2 VPN 198 TIMTL 1YY W (DTMIRD D122 DMADI MIMT - 197Y) TIRND IMR INPNONY
191 TUR DMIRID PIRD IMRA NRPNDNY NIV 2010 ,720NTA 31 DY 772NN YV DNV D”A0IN

(DYMwWn 0”030 MMTA - 191Y) DR

MY NP YW 1993 NN

LJPPOMN IR ARSNDN AMYYAI MIRRMIN L,AYY MIaN MAIAnNM (1) IR 17N - 190Y) N7a Yol
5% DMMY DMINN2 MPOY (NP - 1979) 17aNN YV PIMIMT DY DTMRN DMADIN JINIMT TR
SRV NIIVRN MITPY YW NN NPAD NN IXIAPH .NNWVHINN 1Y

MNYan .YrNvI 013 N DY RNV PNV 013 ,MI20 MIINN 12 NN BYWIN ,2009 ,7212 1 D2
MY DINNY 19N NN MYV AP W3 MDY [ R"aNY MONPNND KNV 7PNV 013 YV
DPNWPN MY DINNY 19M¥ DYANINN MV NIIDN1 NNIY VITVYRN TPV 7118Y0N

nNAPN YV NN MW NR TMNMIND T?IPY MW MIND WA NPDIY NXIAPN ,5YY 1INRY DRNN2
:DYTMIRNN D?ADIN NPNIMTI MYV TN DINNTRM

DM DMWY DININ ,0IT0IRY NPNWIP MY NPAOR (1)
P850 'MW NPaoR - (2)

nYYant 0HYyan nrnw (10 v - 19nY) N”Ya 10 YIYI NIaN1 50% SV MNPWI MPINR N7aNY ,q0N2
56.3% 5V 7PV MPINRI “DMY PIVI” MT0PYRN INDN INR YV DHYAN 191 “10 PIYI” 1IN0 HVNS
1MYH32 1HR MNP LDITVIR MYY M NPDIN (M0 - 9NY) NYa DMV IVI NIana

27793 TNR NI NNNIN

(NOM1aN - 1919) 22ar-5N2 7Y MY NP2 NN NIAND NN
JR3 9182 XY DIPYD DY NND NPOYY TWPA DAY

RNV MNYTRN MPYY =271

DYTNIRN 0”172 DP?HDIN MMTD YW 11PN NNINN - .R

D20 MIMT NIMYY DHYIPNR DIYRNIVN DHYIY DRNNI DY DTNIRD D»P2 DMAVIT NIMTN
DRNN2 127 ,7D712 MAIPNY 903 MPT” - 34 MIRDII MIRNAVN PN WIAPIY 90 D»11 MApny
.1970-5"WNN (D70 DPNAPN MMT) TIV M NIPN YV T P39 %Y NH7NN MRNINY

DYTMRN DM DYA0IN MIMTN NP INYY YR 1WNA MOIWI TPRNAVNN NPYPTINN MPY
:1190Y 7MRA VYNY , 0PNV D?0IN MMITH NP 1INV TVR NHRY D7apY

D»av) N7 Maxn - IAS 1

AnR Y919 MM HW 2197 93 1732 NN NIYY ANNAN NI’ P2 YN DR PN 10 PPN orRNNa
1¥NY 1IN N72NA L7925 DRNNA .DYNIYVN DYADIN MMTY DMIRIN NII0N IR PN DMPWD YY M7
22011 ,9R12°2 1 01N HNN YI90Y DWIPN PPN PN DMPVN HY MIT1 TINRN VIPON NR

.0”aD270 MMTN HY NXMNN NYavn NN RY PPN DIw»Y

NMIT NPAIN HW N0 - NIND : DDA D*WIN - TAS 32

5 DYNN DPWIN HVW PIAP 190N NWIITY PRAIR 1ANI IR NPRAIR ,MINIT 23 YAIp TAS 32 -5 pponn
,DI19TAR DR APINN 072NN DR D710 DMPWINI BND? INWHI YIVNA PIAp DI NIND NN

PWIN YV ND IMRI DNMPN DPINA 939 (pro rata) YO 19IRI PRAIRM 7N IR NIXOINRA
12011 ,IR12°2 1 0PN SN »19nY VPN PPN DM DPRY DYNAN

.00 MMTN HY NPMNN NYaYN NN RY PPN DIW»Y
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(79nN) RNIAVNAN NI*THN MPY =271

NYWP TXY YWpNa oMY - TAS 24

0N YNNI NP TR DY DONYN NPT IR VVAY NIN HY NVP TR NI DR nan TAS 24 -5 pponn
22011 ,3R1°2 1 DYN HNN YIANY DV PPN T NITIN DIVYA NIAPY

.D»aDN MMTA YY I MNN Yavn NN RY PRXnn Dw»Y

D12 MAPNY 902 M - IAS 34

3 9720V MDDIN 7371 D2 DPADI MIMTI MAvNI MY MwT wap IAS 34 -5 pip'nd ornna
MNY MINT 2 DPDIPS DPWYWIN YV MIIYH , D10 HPI 0PI DPYWIN YV ININN MY HY waw
2011 ,ARI1°2 1 0PN YNR YIanY DwPn PPRN .DY?0A119 DD NPV DMWY ININN MNVN ATNa

172NN S» 0130371 MMT2 19921 DWITIN DMYIN

1022 191130 YONNY MIVIN NTPHN MWYWMT ,NITNIN N1VN ©1 Y nYnn - [FRIC 14

PN NN N2VAY N9N DI YW 7aAWNN 92 DIIDN DR TIYNY T3 nmn IFRIC 14 -5 nponn
5NN Y791Y DwWYN PPINN L0210 NMIYTN NTPAN NYWMIT NIDNI WRIN DNMIYYWNA Ya0H N7anY Tvarn
.2011 ,I81°2 1 DY

DRIV Ma%w Nopna wn IFRS npnY nHn

IFRS 11 ,pmnrn p»90d mmT IFRS 10 :0wn papn nyar IASB-n noio 2011 'R wTINa
IFRS 13 nR 127 (DWI00 02pn - 19719) MINR N a mnor 9272 nY IFRS 12 ,000mwn o700

IAS 28R~ 01791 0”903 MMT (2011 jpwn) TAS 27R ©n»p 0Ipn v [ m ,in MY N7
Mamwn MRPOY MY NMIana mypwn (2011 17N0N0)

,2013 ,ARI1°2 1 0PI MPNNNN NPMIY MAPNY D»0IN MMTIN HNN YIaNY 1nwI» DWwINn DIpnn
919915 DWINN DIPNN DR PRARY 7YY ,1Y¥AY NIMA 7920 DR DYIR ,IWAR DTPIN PIDOR .PINRY IR

mMYpn oY 92yn MRMN 0991 DIPNN (71932 13nRY 7w IFRS 12 %3 Sy »nHin mwnT oyny) Tnr
NNYRIY DIWPN NP2 MNNON

117NN HY MNANN DIMYAVN D INRA DIPNN MRV MPY 1970

DTIMIRN 0”903 NyMT - [FRS 10

5913 197,07 TMRN 0?90 MMTL 'RMNIVNA 900 9272 TAS 27 nR 9501 (10 1pn - 19nY) IFRS 10

- 7R SIC 12-3 9aya Waow (structured entities) NN NMIY? TINIRA ORNIIVNN 91900 NR
NN N1vNRY NY?

99191 TIR TNXY NVHY YV NP YV NITINN DR MYN IR, TINRD 29112 DMWY Y919 1R 10 1PN
IR NYWM (power) MY YV DNYP YWITI NVHY DYPNNY NN HY 10 1PN 28 HY IR DNRY T H1In

NR MY Yawnb N0 wn M NYPWInA 11annn (variable returns) nRNWn mMRWNY MO
2PYUNN YV NRIVIN HY MYNYN 19IR1 MPAWA TWR ,NYPYVINA 172NN YV NMYYan

1N DR P73 NYORINIVIA IPAND MNIT PAVNA R22NY ©2 NVHY HW ANYR NN NYA 3 YAIp 10 1PN

1N DR 77 PIVNA IRV NPHRINIVIA NPIAND NINOT I YIp TWR PP NN 8% TAS 27 nnwh nywnn
J9R MIMAT WINNIY NYDIVAN NI NYNIND MIANIN DHYNNY W2 TWRI Y THN 19IRI VINNRY MIN

NPIMAN 17202 AYARNN NMIT 1IN MND PINA DR D) VIYYW 912 PPN % YIP 10 1PN 90N

NVHYVN HTIN - TINRY DYTIN MY INAY VR TVR TP TAS 27-5 7172 NRN (MDVPAR NVIHY)
PVAVNT NVHVN HTIN NIDVPARN

JINRY IR 2013 ,IR9222 1 D2 MYNNNA NYMY MAPNY 01037 MMTNIN YN YIanY 0w 10 1pn

10



n"ya 1102
DYTNIRND D272 DMAVIN MMTHY DMINA

D050 MMTA Y MIAN AYoswn NraY nnax kY 10 1pnY ,n7ann navnb
(TUNN) RNAYND MNYTHN NPY  -:2 PNA

(qUnn) oMW 1a%w 11PNl owIn IFRS npnY nvn  a

D>7191 02”993 NyMT - [AS 27R

NYTINN L0779 0”02 MMTa 71 Y9um TAS 27 nR 95nn pnnn 27 1pn - 19nY) IAS 27R
7NN 27 1PN N7I0N2 MW RYY 1M DYTI9) DYADI MIMT Y mn»pn

Danmwn o»17on - [FRS 11

NRI MAaMmwn MIRPOYI M”12 'RMIVNN N0 7272 TAS 31 nR 95nn (11 1pn - 19nY) IFRS 11
JDAMWN NVHYVI NMMY? T HY NPADI RY MYPYNL IRNIVNN YI19°0Y NwIa 7272 SIC 13

NOMWYN AVHY NNYP ANY IR DYTIN WY DAY DPNIN DMTONI DOMWN 01ITON PTIN 11 17N
10D VY DAMWNI DMTONN DR PONN 11 1PN

D012 MMITN Y Namwn NVHY ¥ 1T70NY DITTRY 112w ,(joint ventures) MAMWnN MRHoOY -
NIRND MVA NV 299 P71 129107 MAMYWN MRPOY 2 VNT 11 1PN .NaMwna npoyn Hv 103
DW»Y DRN MRIAVN NPIPTNI MY 1919 79aN D wWwap IwR TAS 31 mR1IAY T2 NRN
NOMWYN VYV NINY? 113D IRNN MW NVIY IR SOTN TINRA NV NR

nMaTN %Y Namwn NvMY W 9T00Y DTTNY 1Naw L(joint operations) Mamwn nNvIYa -
PN .NAMWNN MYYan YV NIMPNNNN P32 NAMYN MIINN NaMYnN MY yan Yw ool
mY»pan YY MRYIND MDIINT ,NINPNNNL ,D'03 IIN APIMNN AIaNA D WNT 1
INNAVNN NDVY NNITL GMIVNA ITONI YIAPIY 93 T MY *oMN ApYN 29 YY namwnn
.0VN OYpn

JINRY IR 2013 IR T DI MPINNND NPMIY MNPNY 0PA0IN MMTNN HYNN YI1o1nY DwI» 11 1N

DR ,INYawn NR TINRY ;N1 2591 ,AnY1922 PR IR L,11 1PN YW IWaARD AYyawnn Nk Nama niann
.0”9050 MMTN Yy 5901

Mamwn MRPOYI MY mMana mypwn - IAS 28R

IAS 28 nnwyY 1 ovvon omipyn omywn IAS 28 nr 5nn (jpnnn 28 1pn - 197%) IAS 28R
DIDIAN IRNINI ,MANIVN MRPOPI MPPYNL NIRND MY NVOY 1Y RNIVNN YI19°09 DON»NN

28 1PN .NYR MIPPYNL NIRNN MVN NVYW DIV OMN TIPRD NY'W DIw»n aynm IFRS 11
v 7NN PYN MI175 ,namwn Apoya IR A%193 17N AYpYN Wi YY NIpna v oy yaip iminnn

LRVIY POYNN 2239 ,0onY prming oY mRIND YY N1YY pohn imr Y IFRS 5 mr1in nk ow»H
19aN2 NYPYN YV NIPNI L,ADNL HPIHT WINIAN TYING TY NITRNN MNMVN NVOY NR DYW»H pwnny v2

MYV NVXY NR DYW»H PYNns v 7909 (joint venture) NAMVN NPOYI NYPWYNY NIV NN
NINNY IYRPYVNN YV WTNN DTN YXRIAY PRI IAIRNN

IR 2013 ,IR11°2 1 D12 MYNNNN NYMY MNPNY 0Ya0IN MMITIN YNN YIanh owi» 1pinnn 28 1pn
IFRS ,IFRS 11 ,IFRS 10 nX pnRY 79y 398315 namia 79an ok 0YIR IWAR DTN PR 9IRS
INR 919913 (2011 1900) TAS 27R -1 12

JNYawn NR TINRY ;0T 25w ,iN%191 PR IR LIPINND 28 1PN YV NMIWaARD NYOWNN DR MaNa 17ann
.D»9051 MMTN Yy %951 DR

MINR M”NWa M9t 9272 "9 - IFRS 12

D707 ,M132 MIaIN M27Y ,77an0 YW Mpmn DM’ »x13% N9% mwnT yaIp (12 1pn - 1909) IFRS 12
P2 NN MIWYWMT DR 2NN 12 1PN (structured entities) N2 NMWYWN MNYI NIaN ,DAaNIWVN
NYMINN AYAVA IR NAMIYN NVHY ,NVYY YW MNP NPAPA NHNIND DR IWVPVY MMIY DNIPwH
MpImMn NMY’ 1235 N9 MwnT o3 Y913 12 1PN .mwnn 97000 N0 NY1apa 191 ,mMpmin mnwni

mnn

1
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JNWVRAY 1PN PR DY 17ANN YV 0790370 MNITL 1993 DRNND DM1IN
(7VNN) NIRNIAVNN MA*THD MPY -:2 7N

(qonn) oMW Na%w 11PNl wwIn IFRS npnY 0y a

M MY NN - IFRS 13

DRINN2 NWITI T ATV 933,10 MY DTN 19IRY JWR1 Nymn yaip (13 1pn - 19nY) IFRS 13
N72YNa 0YvN IR L,031 NN LAPNN AV PN NN MY PTIN 13 (PN JPMRLIAN NdpnY

DOYARND NR V9N 13 PN ,q0N2 .ATTAN TYINA MY 2annwn Pa (orderly) nY Npoya ,mMarnnn

DWNNYN 1A 102 MIMNN YY D0an? AN MW D Y (market participants) piwa Dannwn Hw
PV YRIAN NPOYN D AMINA YY DOIAN N MY DTN 0D 13 1PN YAIP LD 10D .7wa DAannwn

Ana (advantageous) 221NN PV IPY 71V ITYNL IR ,MIPNNND IR DIIN YV MPIYN

DYRY DM VIDYY DM PIVAN 1789 DININ DM WINWA NR DOPRY W2 %2 YAIp 13 1pn
NP aph WYY DININ NPRY DRNNZ I MVY 37T YIP 13 1PN 1D NI .p1VAn 17axy oann
NN MYN

DT NINPNNM 0021 YV DY PIVA (MNRNN RYY) DIOVIRD DN 21 NN

MY IR PIWINA N729%Y 0NAN7 TWR 1 11R711993IW DVVIRN DMNN DPRY DM 2 I
PV MM VYW RYY NIYN MIPIY) 17”a%Y 1NN 7Y YTN YY DODIAN DIYRY DM :3 0na
(Naxh onann

JINNON NI MYIT YNIP 13 1PN L0 N
MAPNN 2239 77,8209 IRIN VAT 13 PN YV NMNNM DD YV ATTN 191 ,DVTNN DMOIN

2013 ,AR1°2 1 D2 MY NNND NPNIY MAPNY 070N MIMTIN SNN 1MW IMn INRY m»nnnn
RNWN M20N HY 09N RY 19X DWIN DM TWAR DTPIN PINR 1INRY IR

NVRIY IPNN PR DY 17aN0 YV 0?9050 MMTL 199 DIRNND DM

DR ,NYawn NR TR ;N1 25Yva ,AnY1922 PR IR L,13 1PN YW IWaARD AYyawnn nNR nama niann
0”907 MMTA Yy %903

T2 Mavn - (1pwnn) TAS 19

10N 1PN 199219 0P NN 1P (PN - 19019) (G nn) IAS 19 nr TASB -0 npia 2011 29 WT7INA

7090 IR NN 9P RYY ANRA H9190 NN P IR 170Y DPIRIOPR DTOAM DN -

.NY01AN DIRIVPR DITOHN IR DNNT YV IINT NIVOR TOR "IN NOWY -

NMAPNNAN NTTRY YNVNY PPN MIPY HY DOINNI TOAN IR NIII2 19N N2ONN 021 NRWN - -
YpYnn 70 SY Y181 15909 v RYY ,D0TNYH Mavn Hwa

NAND PIPON TYIN Y DOIANN PIR TNV TP MIAVD PAY IXP NIV TNY MIVN P2 MNIARA - -
2005 TP MRIT NP 12 TYIND YY RN

JUTPN AN NPIIN DMPVN NP 2P MY MYy -

JINRYD IR 2013 ,IR122 1 DY MPNNND NYMY MAPNY 079050 MmN YNn »I1and owv jpnn
JIVAR DTPIN PIDR

,9992 DR ,INYawn NR TINRY ;0T 25w ,ANY1222 PR IR LIPNA YW NwaRa nyawnn NR Nama niann
09030 MMTN Yy

12
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mMTN NAPNI DPMNN DIPIPR - 372

5w Na N92n oY 792nA NP DPOYY WP NN MINNY NYXRN N7ann 1Y 2011 ,0902 13 D2 LR

S52pMY INRY ,N7aNN PPNVPIT VNN 2011 ,2°2 15 TP (MIPYD -HNY) N2 HRIY Mpho

772NN Sv IMIYPNN NR VRS YY1 NHORA TIWIRY 919331 17ANA YV NNPYAN NIYI NYIR

10 99 5519 MY 1A% ,ININY 17INNA,N72NN NN Y WY NTNRN NPDY [7I0N2 NN DI0NA

17 NIANN PNPN NTNRA NNRYWA DY (NPOYN TN 1193) 1Y 119 1,538-1 THRIN 17NN NN

DO0N”) DIPYD LV NRYN MHYHYIAL (MIANN PINI AMYNYNI) NVIS NIANY PANM DD INONN
."rmn

P T HY NPIMIND LAY N"Y 1 NA A1ann YV 1Y nan Y3 NNHWAN TYINI NNN DION 1D HY
mMa1Y ,("DRITN NN YY) 19aNN YW NN MIAN IR NNRYY 17aNN DPRY ,79200 YW nann
,AN%WNN TYIN 1725 MNN DI0N YY APNNN TYIN AV N9IPNI NP VINNAN NIXPINY 1YRI
NR 19t ,WI7IN 993 ,10NIN NPYDNR DY WRIN DRINY (9I81 ,0I1PY0Y YONIVIR (9181 72N
MYV NPVPOR NPMIY N2 NADINA N"Y *A5R 1,538,378 YV 0N (R) NIN NXR HapH MO YHYa
LMD nnn”) Andwnn Ty T 2011 ,9I1982 1 DN YN DN 19IR1 AVINN VR 5% SV
TYIND ,DORITN NVINN HY T HY MPIMIN LIPN0I YV MIPannT NInn 1500 () -1 pHINn
5w 70 %Y NTMY AT VNN NYAPNNNT AINS ATINNA LNIPNN DI0N DIV TYINY N1 .InSwN

(211 Y90 RY) N 48.67

DNWRN NY1p (1) MY YN DRIN MNYPNNY NN Pa,N99 NPNN NPOY NNV
935 ,07pOYN WHYVNN HY NNNNN NWIRY NNVPND TIVA NMYWR MY ,DOVITH D NVHNIN
192NN YV DIPYD KV NIIND HYI MDRI NPND PINAY DVIITH DINWIRD NYIP (2) WITIY
DAY YAV JUNY ,DIMNMOVPIT NIV IRV NPINR MDY 79ann T HY run off Mva nwaa (3)
mIannn NNR Y51 H%5n NAYORN NVINN NYAP TYINN DY 30 MNAY 195N (4) -1 MNYWAN TYINN
P°910 DYWIM ,MIIND DYWIY NPNN MYTIN IRYMN 12V TININ DY 50 MNAY 191 NTHNND

72NN PINY 323 YD MRNNY DRNNA NN NTIVN

12 TYIND INRY DPOY N NIVYN MR RY 0rpny (Closing) Mrnn DION YV INYWIN TYIN
nodnn nYap N DR DWIYY mnab 1aony 71%11 ,Irnd oOnnn DRIND Y3 nrpnn
MYNN IR 12 TYINAN D7 DWNN MNAYY NRMNNA NM1Ianan NN %51 n'YYan naorRN
RY NPNN NpOY NnSYN DR YD YaAPI DIDNN NONA ("INHWAN TYINY MAIann DwiIY Nrnn
DO0N Y0127 (DYTTNN P2 NNIDNA YIAPIY NP IMIRD TN IR) 2011 ,720NT 31 DYY TY Y¥Ian

Pilefah]

DIPYDY 11NN 1°aY DYPOYN DYAINN HY NINNA NYTIN NIAND YRR 1YAPNI 2011 ,7111 16 D2
S8R Yapna 2011 'HYY2 27 DA LANNRN APOYN DY IWPI NPN NYTIN WIAANY JTNNIN MV
2NN NPOY NN ,0IPYDY 172N NVHY KYRNR NIAYNY NNVPNN TIVN NWIR 11NN

MIYPNN DRI PRIN Y3 Y NNn NPOY NR 17aNA YW NHYI0 N9YORN NIWIR 2011 ,°9171 27 D2
N DIONA NAann

2NN NPOYA DIPYD YV NMIVPNN DR DIPY0 HW NYYYIN NORA D) NIWIR ,TYIN INIRA 012
1191Y V9N ;NN NIV IRV DITIYHY NDW NN IXOR 77200 ,1I000 DAY e .a

INVI DIRY DHNINT DITIY NN NINN IXMIR ,NIVN IRV DIRY UMM D71 b 1

-1 2009 D2WA NANTINY) 2008 MW NI2ND M7 HY INMR TR YIMIN NN NYHNNN ,NIVN

NR 2P ROW INIRI 0112 HMIN IR T2IPY Y PIYN IPNYNRNI ,IINRI 0112 YNNG (2010

7Y 119 8.2 HY 1YY NIR IR DIPIYNRN MHYY 0 .2012 ,0902 31 OVY TY MININ NIaANN

TN0PIT VNN 2011 ,°91°2 21 D2 T PAYNY IRIT 177 NPND 2PY 019 TWR HNIN IR TN

TY IRVPY DITNPY IPIYY NV PIPNN YN 1 TWRY NP NIV MIWIR INRY ;17ann

N9IPNY NNRI DYMINM DITIVN NR TV NIN HY NRT (T2 289) 2012 191 IR 1Y DVTINY
ANy NN
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62,897 (5,014) (1 ,684) 16,571 53,024 talpla) (TUQn) NI
7,034 101 ,179°0 MIRNIN
344 MINR MOIN
56,207 n013N YY DYON 8% NN
mmMvyp
VITOIRY
DININ
DN
"0 MNRND IR DN 7aY0 aRY P
ap1an moa
n"w 1958
DYWTIN WYY YW 19I1pNY
2011 ,723°2 30 DY’2 NRPNONY
315,063 - 18,442 138,258 158,363 DPNNNN M0IIN
- (430) 372 - 58 nMnN-1a Moadn
315,063 (430) 18,814 138,258 158,421 Mo 9”10
46,971 (833) (2100 _ 13,004 35010 M0n (Toan) NI
VAYN NYIAN VY I MIRNIN
8,964 DIINNY INPIN RO
2,049 101 ,179°0 MIRNIN
312 MINR MDION

36,270

10190 YY DoNn Na9Y N
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n"ya 1102
DYTNIRND D272 DMAVIN MMTHY DMINA

(qUnN) MY Mnn -:6 MR

(qonn) MYYa MIN 7371 MYT .

nMwp
VITVIRY
DMININ
DN
2”0 MNRNN IR DN PN oMM
qp1an mYa
ECRLPIN
DWTIN IVIYY YW 1opnY
2010 ,721°2 30 DY’2 NNYPNONY
314,024 - 21,101 139,053 153,870 071NN
- (125) 125 - - NYINN-2 MoIN
314,024 (125) 21,226 139,053 153,870 Mo 91D
33’797 (2,508) (1,037) 10,1 56 27,186 Lal ol (-rngn) 9
3,421 101 ,117°0 MIRNIN
344 ™MINR MDIIN
30,720 10191 YY DYON MaY NN
nyMYp
VITVIRY
DMININ
DI
2"n0 MNRNN INR N PN oMY
PN
n"Y 1958
,JaNNTI 31 013 DRYNDNY WY
(Op1an) 2010
1,302,908 85,247 592,239 625,422 D72IXNN MDIIN
- (2,170) 1,356 - 814 NYITIN-1’2 MM
1,302,908 (2,170 86,603 592,239 626,236 mMDoI9n 9""0
14,177 101 ,179°0 MIRNIN
344 01 ,MINR NDION
101,242 1090 HY DON MY MM

.N"Y YR 8,036 YV T2 N2 N7AN YV MY a3 7Y NTY NwIan H91 (*)
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N7 NITNIRN NN2NI n"ya 78w D170

anIdvNNd NINIT

D'70Y Q'Y .X

Apwa npovw L ("I'rnoa") n"va ['rioa 7w armin npoy nn7win L, ("nwoin Tvim") 2011 voiaika 31 nim
DIZ70 NP'TAN ,NYDINN NIRXIND .NMIZAI NMIN7I'A DNM N1I970 'MN'Y [Nal V10X 'MN'Y NP90XA
" "

NINITA X701 [9IX2 NTRIXA ['T1101 ,nWDIN Tvina 7nat,|'rnoamn 100%-2 ("nip?70" ,"n1ann") n"ya s
.NNann

nNNAIDINNO TNIRN 'N'XNN TOOSAI NIN NIT .2

M¥NNN 70901 NINN NIT,2011 AR} 1 oir |'71101 WD AwNINN 17'K,N70100 NIDNL 1 TAIR? DRNNA
217070 'L, NNI9N9 TNIRNN

2011 nanxTa 31 o nn"nonvw mwY

n"y 21
NINNNN
1IN TNINN TNINNY |'T'nv nip"70
1 7,257 (74) 1,200 6,131 D'NN'YI NIN'DNAN NI0dN
1 (3,935) 74 (865) (3,144) D'NN'WAI NN NI
3,322 - 335 2,987 mYia NN
2 (1,106) (115) (80) (911) PI'YI NN NIRXIN
(759) - (108) (651) NI*7721 N7NIN NIRXIN
(8) - (7) (1) 101 ,NINNKX NIXYIN
1,449 (115) 140 1,424 ni'7 a1 niysn niN
3 134 15 5 114 [In'A NI01dN
3 (476) (60) (11) (405) | NIKXIN
1,107 (160) 134 1,133 n01>0 7y n'on 195% NIN
4 (308) 28 (24) (312) no1dN 72y n'on
799 (132) 110 821 MYy niN

DN A
.022102'RE DT MIN'Y 'Y NIFMNAN-|'2 NIRpoy 710 .1
.IU211Y 101 0'021N 7Y ONI'AN NYW'DIN 1'NN 7V 002NN NINN9NI NND NIXXIN .2
2011 Arina 1-2 nwoMl 'THoIY nnana  NIFOIIR' [1R'A NI0DNI NIRXIN .3

2011 aria 1-2 nwoMa |'Tvaw nnana NIy '9TIY YW NINNS9AI NNS |22 on Naovn .4
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