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INIYS N VYNAY NINK NPT Y93 7Y M) Y NY¥n

N99Y NANN (91N PPYNY 1.2.2 90 NNI) TH¥ M%) MY NN NHANN NYIPY 9HVaY ONNNA
TONDIININD TIY M) YA 993 Securities Act-n MW7 Yy voanna Nt 910 NYSH MY
H919) NYSNN NIT ,ONNNA .90 NYSN AP 29-9Y DIVINITH DVI9Y qoNa nxd Form F-3-9
PY5 N9anY mVMYIn Form F-3 Sw mwira7a 99y (12907 997 Yy 13 055930 D9nonn
DOPNINN TIYN MY NN N8N N9ANN NN IPN ,DOPNNN JIYN MY YV 271981 01V
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91190 PPYNA DYPYNA 0999 DNINYNY IN DN 090 OINYI NYSNN MTL) 91197 PPPYna
= PPYN NOVPVY PPYNND F099) TIY MI) INPNY OXNNA NYHA¥N NIV DAY NYSNN MTLY

90 9pwny 1.2.5-11.2.4 ,1.2.3 0°9°¥02 V919 ,1969-V79YN (NN NN

PI¥ 12 DN KON ,9THN PPYNI DNY MIMIY MYNWYNN 12 DORINN DXNNNY DNPN MY §TH NYSD M7
NYSN NYTA IR 20 ,9THN PPYNY 9THN NYSN MT2 NIND P2 NPNO YW MIPn 992 .DINX
g0

DOYNINN TIVN 11922 1

T N7Y 1 NN1A 0V 5y MM (N NITD) 2IN MNDX P T N7Y 141 564,000 TY 1.1
-HY¥ ND22 INDNY NMIYRIY NPYY NITO NIANIN DY TITL WP IWUNR ,NNN DD 1P
NNDYdY NNOWNN NYTINM 2007 920VIDA 11 DY NIINN NNPDIOY PPYn 19
MW (N 7ITO) NN MR (72007 9opwnr) 2007 H20VIDA 24 DY NIANN
Ty 2010 DNYNN NNN YD YWY 1IVPIND 1 DY DNY DYV DIMIDYN 6-1 )WY
PNINKRD DIPYWNM 2010 12IVPIND 1 D2 YXID NYUNRIN DWYNN TWNRD) D951 TV 2015
DOWN IWNR ,5.7% MW MY DI MNWD (2015 90PN 1 OP2 YD
Ty 2008 DNMYNN NNX YD DY 1VPIND 1-) D’I9NA 1 D12 DMV ONN DIMDYNI
PINNND DIIPWNM 2008 Y9982 1 OP2 ¥Y¥II PNYURIN DIDYNN IWND) D503 Ty 2015
YTIN 1)1 19980 O PNNN TTHD (NN 1IP) MTINY L(2015 90PIND 1 0P YN
THN PPYND 3.8 PYD NI DOVIAY (7(/) N9TD) 2NN MAINY) 2007 VOININ

7772 (1 NYTO) 23N MAN 2,000,0000,000 S MND 29302 MIYIN D91 G100 PPYn
oV 7772 (1Y NTO) 2IN MNNIPANN DIV §THN NYSN NIT TN TY .NITO NININ DV
.70 Nanan

336,261,000-1 DONON NINNIAY (N NITO) NN TNN DPY T TO ,NYSNN MT TN N
NIy
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M7 HNDNI N0 NININ HY 972 MIPANN TUN () N970) IND MIN P2NN
IR 1P PAVN Yy DVUN NYAPY BINDT 1PN KDY 910N PPYN 29-DY 9110 NYEN
NP YN BN DIMTYNY YIPN IIINNY ,MMNIRND NN MR )2 5°259 IN/) 2NN

SMIND NPT 1IN

PNIY 12T 595 NNR NITO NINNN ,NYNNN NIT I9-DY MPANNY (N NITO) 1NN MDN
DNV P JPNRIN INPAN TYINA INNNA PIY NIIND DY (N NITO) 2INN MDN DY
SMNNAY () NITO) 2NN MDN ONIND

14 DXXIN T 2NN NP NPVNNI 1 19 PIITT IO () NITO) 2NN MDNRD JININ
2NN MIINRD PINRIN IN 7PANIN) 03 - 6393316 : DP9 ,03 - 6393311 : PNAYL ,IAN-ON
N7 ,P2337 Y0 I (1) NITO) 2INN MND JININ DYV WPN YN .(7(1 N971D)
WD (Y DITO) IND MM DY HNN NNNIN VW trust@rpn.co.il :»mopox N1

.2007 9210902 10 0PI (N NITO) 2NN MDN PHA NNNIN TOY

NI MTMY ,0V Dy MMV (1 NITO) 1IN MMN DIPI TIY N”Y 112,005,000 Ty
MIIN) ,2014-) 2013 DNYNN NNN DI 72NN TA 31 DY DNV DINMOYN MW (1IP)
6.25% SY MYV NYIIP TPV N2 MIXWI (1 NITO) 230N MNDX .(7(1 N979) 2NN
OOWN DN INYOD NTAND DDIAY (DN )IP) MNY PN (75939907)
2014 Ty 2009 DMHWNN NNN DI HW MNP 30-) 120N¥T2 31 DDA OOV ONN DINPYNI
YN PINNRD OIVWNM 2009 120XTA 31 DA YD NYRIN DWWYNN TYNRI) D553 TN
SV M2 NINY NIHBNZ NN NIMNIN (1 NITO) 2IND MMN (2014 121871 31 DP2
TV NONA2 INDND (1 NITO) 1IN MM DY YDV DN 5NN INDN DY 951 ,NI1aNN
YW NN L2013 929872 31 7YY 2013 120872 16 092 VYN ,2014 12NXTA 15 DYDY
1277 715 NINNY BMN P (1 NITO) 2IN MNVNX P TIY N7Y 128 D5 15 NN
MNN DY INIYNRID INDND IV TVINN DNN IP) TIY N7Y 1 NA 19NN DY NNX
) T NY 200 D3 PAD NINN IYWA 1) 2013 HH»2a 31 0P TV (1 NITO) INN
TW N7V 1 N2 NN DY NNX 192X 110D NINND 0O P (1 NITO) 1IN MDIN
D92 59 (7NN YY) 2014 120NTA 15 OPY T 2013 LOMINA 1 OYN HNN 1P
D) NN DM0N OXIAY .9THN PPYNY 3.11.4-) 3.11.3 OPYDI MNNND MNRNND
2NN MVNX NN THRYNY PRV PIN XY NIIND .9THN PPYnY 3.11-) 3.10 DXOYD

.DTPM T (1 NYTD)

3.11.3 9yO IR NINNN NMPNA (1 NITO) NN MNNX OP2INN NNN MTIN DXV
THN NYSN MTD 5 PYD 1) 9100 PPYnd

IPANN DIV NI TY (1 NITO) 2IN MIN 2,000,000,000 S MND 5915 9TON PPYN
(1 7979) 31N MDN

209N ,17Y1 (1992) NPNNINIY NN, DINIVY AN (1 NITO) 2IND MNNY YININ
NN IN 7IANIN) 03 -5613824 : DP9 ,03 -6237777 :NAOV ,IAN-DN 17 NTY PNY
YN N (1 NITO) 2NN NMMND JININ DYLN WPN WK .(7(1 NITD) 2IND MIINY
2NN NN DY SN NnNn o .ori@slcpa.co.il nmophr T A
1 MHTO) NN MDN (N> TY /T MITD) 2IND MMV I NNNIN VW N (1 NITD)

.2009°012 21 0v0 (2 Ty

NININ MYSNNKRA NIIND DY 1IN D) DY IYPI ININKD INMIY NPT MTIR DXV

1.2
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N7Y2 NITN T DY 1IN NN DY TYTN NITO NPAN IRA NNMP 1IN MDN NITO
YNIN NYTD 9 PYD IR - (7399799)7)

T9¥N 1922 HYSD 19IN

MMHXD ,NTAN IYSN Y TIT2 MDY MM (1 NITO) 2IND MNXI () 1ITO) 1IN DN
(rPYSNN 1IN MNIPN) 2007-370WN (NN TIY NI NYSN J9IN) TIY M) NIPNI

(" NTO) 23N MNN 2IPI TIY N”Y 1,000 NN MTN> 141,564-1 MYXI (N NITO) 23NN NN
-0 NN RY AWUN DTN NN DY 3990 DV TIT2, (77 H970) 2NN MR MTN’) NNN DD
299 (/Y NITD) BINN MR DTN 99NN NNNY-) PYNRIN T991N7) DTN N7Y 1,086
DOWPYND NIDN NINSPN L NYNIN 11000 TIND INND YSIY FHIRYI XN NIAND (7929990

YSNN MTY 4 PYoa 1NN L(MN NITO) NN MNN DY, 02NN D535 IN/ DINON

N 12) VIO PRI XINY () DITO) 2NN MR NMITN> 190N NN INININA PIN PRI DD
MM (N NITO) 2IND MNNR NTND WM PNNNN NN KD TUN ,PT-DY YINN PNNN
UM ROW MNTND NIND DDV 7NN MWD NNNN TIN N YHNY PHNNIY

7970) 23N MNP TIY N7Y 1,000 N2 NN 112,005-2 MY (1 NITO) 20N MDNX
NN XY AWUN ,NTNN NN DY 1990 YW 7172 ,(7(1 H979) 2NN MIN MNY7) NNNX DD (11
295 (1 A970) NN MR AN S99NN PNNN-) 79IWN 1991N”) DTN NYY 1,038-n
ORI NN 792N (7399977 TNIND MWD 199D NYUNRIND 339090 NP PND) (P1Yn
oV ,DONMIN Y930 IR DMMNDN DWPYNY NADN NINRNPN IVN 19900 PIND INND ¥yNIY

YSNN NYITY 4 YD VN9 (1 NITO) IND MDN

NN 12 VIDTD PHRIN NXINY (1 NITD) IND MMNIN MTN 9900 NN INININD PS> PPN 9D
1NN (1 DITO) IND NN DTN MIWNIN PNNNN NN KD TWUNR ) PT-DY YNINN PNNN
UMD NOW MNTND MIXI NYVA MIIN ININD MW PNNNN TN N2 YXINY PNNRNY

DV INA (N NATO) IND MVN DY 1252 MNOY MITNY NYIIID NNMIN 191502 VIR 1)
TN RN RTINS TNIND 1OND) (1 N7TO) 1IN MDNX DY 7152 MNdY M
MM 90N XD NUNNN TININD DMIN INTD DTN DY INYDD PON 20D wnInY mnin
N2 9953 RY 1PN IMIN XD ,N2 DIPIN DTN DY INWDD POM N2 PN 701 MnNdHUN

D2pNN XY, NNN DTN NN N2 23PN MITNN 190NY NI .NPPNNOON

INY WX NOY TA52) , 0NV DXPNNI MINTN WIND IRV P PRI DI NURIN 39002
(Y DTO) 2NN MNDN NN DY MWINT PNNNIN NN KOV NN DY DYPNN NYVIOWN
;N7 1,086 DY NN MITN DYDY MYSN WHNY 1N 00T .N7Y 1 5 MXITHI IRN
NITO) 2NN NDX DTN DY 2IYINN PNNNN TN XD TN ,NNDN 1) N7y 1,088-) Nw 1,087

.9V %995 NAIPN NTNY HNYN N 1 OY MTNYA NP NN TUN NN NYND .1

NP WX NOY TAH2Y L0V DXPNNI NN YIIND ONYY TP PRIN DO Wn 190Na
(1 DTO) 2IND MNN NN DY S WITNN PNNIND NN ROY NN DY DX PN NYIDYN
N7 1,038 DY NN MITN DYDY MYSN WHND N ,00ONT .N7Y 1 5 MXITHNI IRN
NN MDN NN DY OWIND PNNNN MNS XD TR ,NIRDD 1D 1YY 1,040-) N7y 1,039
.19Y %995 NAIPN NTNYY DNYN ,N7Y 1 5 NITN N2IPI NN TYN NN NYSN (1 NITO)

YIDIY INMNIN 2NNN IPIRD YN PHRIA YD .7IHIN ONDA N MITNN DYDY NN
PPYN ONIND ORNNA IMNIND TPPON IN NINRIND NNYNN NIRNIND W NPSPINY MTNN NN
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NIV, POIYN 299, MY NNNN XI9N NN DIYY 2NN W ,qT0N NYSH MT INA 9700
TN NYSN MTINA TN PPYN SNINY DONNNA 192PY INIY 7DD

19Y (N NITO) NN MNR MTMY NN/N NWIND INPNN ,9THN PPYN MNNNY DRNNI
2 PUNI DDA 5NN MK 190N NNONI NDXY MYSHND (1 1970) 1IN0 MDX MR
AT DYDY TYNN NONA INDN MYV 51959NYW INKD NIPN 9527 15: 30 Nywa ,2009 LONNI

.16: 30 NYwa ,01 ININA DMNOM §TNHN NYSN

;PN 1979 DPNRINN 1Y 371901 INKY NWRIN INDNN D2 DINNA 12: 30 Nywn Ty
DAY 1PD AUN MR NAY DN DYIN NNNND XD NN ,NDNIAN 72N MYINNI
PPYNY 2.2.8 PYD MNNN NN TN PPYNT 2.2.8 PYDI NN NMINNIN NIVNY ,NYSNN

10N

(Y DTD) 2NN MNN DTN NN DY 399071 75N MITINY MINTAN NWIN MITIN G0N VIPIY
QTN PPYND 2.4.2-) 2.4.1 DXOYO IR (1 NITO) 23NN MNN)

2NN MNND DN (1 NITO) 2IND NNND DN DIPNTID MTNOT NINSPN IDIN NP PIYD
NRNNA L, TN PPYND 2.4.3 PYO XY L(1 NITO)

MNLIN PR GTHN NYSN NIT 29-DY (1 NITO) INH MMVNXY (N NITO) IND MNVNX MYNN
.OymNa

YMPY LOWIN PN (1 NITO) DINN MNMNR (N NITO) NN MV NPAND NPANN 1)
("MDPOINND 1997) RN 46 TPV /NN N7YA INDNI NONA

00 (Y1 NH79) 1IN MR MPN> NYWIIIZ () NITD) 1IN MVIX MTN> NYIIHY DITI99N
17939 NI , 099NN DITINNN THNX 1V HY NIPNI 0N MIN DU PNY D799 BN
G405 NN N NOMNAI INDNY MY NXD LTI00 IR NNUNI MYIMN N MDN

SNRN T9919N HYIPINND ND 230 NIND ,MTN JIIND TUPA DIWPYNIN

DNV DIWIPYN

,OOMDN OWPYN DY MYKINT MTNNN POND DN NNTPID MIVYPNNA NIYPNN NIANN
NN MDX MY DN NN NWIND DINDNN DWOPYNNN MIAPNND NYDP DAY
A9N0 DY PYDA VNN (1 NITO) INN MM (Y NITD)

.1968-N1OWNN , TIY T PINY (2) IN (1)(2N15 PYDI MNINN PN - 739092 $PYn”

IYSNIN 9N INPNY 1 PYyoa DNITIND ,DINDN DIWPYNRN MHRTPIN MMA»NHND nHap
TR0 PPYNY 2.12 PYDA VNN NYSNN IPIN NNPNL OAPN MNIPYN 295 Y

110,497-5 ©M2 ;0NN NN DY 199102 NDED MYNIND (N NITO) IND MDNX TINN 3.1
M21NNN NI NN (MTNA7 N3 3.1 PYDI) (N NITO) NN MDX MM
(7Y PYDI) N 3.1 PYDA DXVNIN DIPMNYY DINDN DWPYNN NV NNTPIN
NI MTD NNNIN DONDNN DWPYNN WO 71P3D ,("DN0ND DIWPYNH
DNV TND VNN DY ,NND> ROV PNNI NNON NIV

YD NNV (N NITO) 2IND DX MO P2 ONON - 791 HHNY N 3.1 Pyoa
N2 XINY 72921 NPYNY NINNIY MNON PAY 19902 Yap»Y DTN NN NN
MT2 DYDY (Y NITO) INN MDN MND - 7APIYAY A9NNIY MNONY TNN DY
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TPNN2 MNP WNNY (1 NITO) IND MNNX NI NINKD NNINY INKD ,NYNIN
39902 Yyap»y DTN NN MN DTN

y¥IAN MY 3.1 PYoa INITHIND N DONN YW NIPNa NYSNN 19N NP 9-5y
;T IDIND NIY NNRTPIIN MAPNNNN 295 DINDNN DIWPYNT NRIPNN

DNMNR NN MDD PPWN 995 I8PY ,Wnn Yy MmN nmonn Nnby N9
INPY YN 5Y 9PN NININ NNYY ; 1979 NNNY MR NN (100%)
U199 2PNNNY NN (50%) DIVINN DIWNN MNDN WPWN Yo

NNRSPNY NPXA0N NPIND NINNY (N NITO) 2IND MR MND NNMN NI
(o9 NNTIND) NPIZND NIMIY MNON NNPIN N DY 3.1.1 9702 INND
TO TN NNTPIN MAMNNN D DY YONN NPYN 19D DINDNN DWPYNID
DOWPYNN NN .DTNY NN ININD WNIY MNTPIND NMAPNNIN
PN NYIAP TNSD NDEN IT-DY IWNNY NNNIND MIAVNIN DINONN
OMMNMDNN DOWPWYNID NRIPNN (N NITO) DIND TMNNX DY TNANRD NINN

AYRIN 19992 YAPIV 295 TNNRN 179970 NN 7PN

DONDNN DOWPYNN NNNTIN MIAVNIN AN NYOINN OPPNN XOV NIpna
MVN NPIYN TNXY NN YT-DY WNNY NNNTND NYNRIN 399H1 NNON2
DYDY (N NITO) 1NN

311

312

313

MDN NI NHRTPII MIAMNNN NNDNI 2ONNN DNONDNN DIOPYNIN TAX YD
MPN NYOID MININ WHIND ,NT 9TN NYSN NIT 19-5y MYHINN (N NITO) NN
21V TN VNN DY ,NND NOW NN NN XOY NMNO2

NN MmN VpYn
1,120 2,800 DY MYPYN N1 P2 PN
1,111 4,800 7Y MYPYN IVIL .D.N
1,101 1,000 NN NMOPY YTV HY DINNIND NP
1,101 5,000 More D99 NN - 17Y¥2 NNNPNI NP DIN PN
1,101 9,000 More - 7ya mNX NP 910 1IN MNION
1,101 1,400 YOI INIIIN
1,101 4,000 DV NPN INIIIN
1,101 1,400 3 7Y NPTN ONIIIN
1,101 1,400 NI NOD TN INIIOIN
1,101 2,000 N) ONON
1,101 3,000 NI NID NN INIAIN
1,101 750 NIV TPPNND NOVYNN TV DTN
1,100 11,750 197Y2 MYPYN 91177 P12 PN
1,098 1,000 1D7Y2 NN NP DIN’ DNY IDIWOIN
1,096 5,000 DY MYPYN VI .D.N
1,095 3,750 *1rya (2004) MYPYN 2112 D) DO HD5
1,094 1,420 V190 - 1577¥2 NNPNXI NP DINND NN MNMON
1,093 7,800 7Y MYPYN IVIL .D.N
1,092 750 1972 HNIWID TPPNIND VYN
1,092 1,000 | Ynwnin 72N T2 YW MNDNYN IR DY NOMINN NHaANN




N7YA INIVYD

1,092 6,000 172 913 MNP 9PN TN
1,092 7,000 D7Y2 MYPYN 1) P2 PN
1,091 1,000 1977¥2 MNNI NP DI DNV 1DIVWOIN
1,090 2,000 * 7Y NNNHN) MIIP DX0INI HOD
1,090 750 DY MYPYN ) 7VNMIA
1,090 750 NN 90NN
1,090 1,800 NY2NN MOMVY 2 20 IPPNIY
1,088 949 19V PO NN
1,087 900 NN MOMY 2 22 IPPNIY?
1,087 1,500 *Prya (2004) MYPYN 2112 DY) DO D5
1,086 1,281 * MYPYN NPYNN N7ya NMVIY NIIN NIV
1,086 768 *07y2 51777 OINN DNV NINN
1,086 2,562 * DYNNI MONNYN 1Y NIVIA DNV NNIN
1,086 6,148 *)7Y2 NIV DNV NNIN
1,086 1,921 * N7y MNN) MIIP DX0INI D55
1,086 512 * Prya (2004) MYPYN 2112 DI DO D5
1,086 2,562 *Prya MYpPYn D1’ NNV DX HHO
1,086 1,537 11792 MNNNI NP DI PN
1,086 1,537 *N7y2 MPAM DINN LOIIIN
110,497 v

NPANA NXAND NYPN G0 *

MM DYDY DNONDN DOWPWYN Y-S NNTPID MAONNT TN ,DOYD NN NIND
MY (Y NITO) NN MDX MTND TON 78.05%-3 MNNNN (1 NITO) 1IN MIDN
DYNNN NYT I9-5Y 28D

0.5% 5S¢ MYV NNTPM MAONNN NDNYY DINIDT P DINDNN DIWPYNN
DNNNA Y92 OMPT-HY IWIY (1 NITO) INN NN MM 1PX2 NOOIDN NNHNNN
NTPIN OMPNNN MIDN IINY NNNINIY

TN NYSN AT 12 PYO NN NN MDNY MTIN DXV

M2ONNNA 2P 12 VNN NN MIOYND ,NYURIN 190N DY ORYI 7P DN WpPwn
1999 anoa YN NPON OP-DY LMY 1 DY NNITHNI) DOYD DMNIRN NNTPINN
PN

89,604-5 ©NA ,NTNAN PNN DY 1719102 NDXY MYNINN (1 NITO) IND MR TINN
M2ONNN NN ,NINRI (PATINPA7 1Y 3.2 PYDI) (1 NITO) INN MDN MM
;7T PYDI) N 3.2 PYDI DXVNAN DIPTMNYY DINDN DOYPWYNN NI NNTPIN
NN MTMY NIMIN DONDNN DOWPWYNRN D DAY (70N0NN DI PYNN”

LDNY TNY VNN Y, NN XDV 9NN NN NOV

PO NNV (1 NITO) INN MNVX TN P2 DM - 799 HHN” DT 3.2 Pyoa
N2 NINY 72921 NPYNY NINNY MNON 1Y 19902 Yap»Y DTN NN NN
MT2 DYSHINY (1 DITO) 2INN MDX MDD - 7APIYNY NINNY MNIN! TNN DY

3.2
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YNNI MDD I IWNNVY (1 NITO) 23NN DN NN MINN NNINY INKD ,NYNIN
9902 Yyap»y DTN 1NN MDD DTN

Y8IAN MY 3.2 PYD INITIND N DONN YW NIPNa NYSNN 19N NP 95y
;T I9IND NIY NNRTPIIN MAPNNNN 29D DINDNN DIWPYNT NRIPNN

DNMNR NN MDD PPWN 995 I8PY ,Wnn Yy MmN nmonn Nnby N9
INPY YN 5Y 9PN NININ NNYY ; 1979 NNNY MR NN (100%)
U199 2PNNNY NN (50%) DIVINN DIWNN MNDN WPWN Yo

DNNPNY NPXADN NPIPND NINNY (1 NITO) INN DX MND INMN N
(9o NNYTIND) NPIZND NIMIY MNON NNSPIN N DY 3.2.1 9702 INND
TO TN NNTPIN MAPNNN D DY YOMNN NPYN 19D DINDNN DWPYNID
DOWPYNN NN .DTNOY PNN ININD IWNNY MINTPIND AMAPNNIN
PHN NYIAP TNXD NDIN OT-DY IWNNY NNNIND MIAYNIN OONDNN
OMMDNN DWPWND NIRIPNN (1 NITO) DINN MDN DY TARD NN

VN 19902 YAPIY 295, NN NII0N NN 1PN

DONDNN DOWPYNN NNNTIN MIAVNIN AN NYOINN OPPNN XOV NIpna
MVN NPIDN TNKD MNN Y P-DY WNNY MINTND MWD 195010 NNDNI
.DMNPIY (1 NYTO) 1NN

321

3.2.2

3.2.3

MDN NI NHRTPI MIAMNNN NNDNI 2PNNN DNONDNN DIOPYNIN TAN YD
MDA NYIIID NNNTIN WIND ,NT §TH NYSN MT 29-5y MyXInn (1 1I70) NN
21V TN VNN DY ,NND ROW NN NN XOYW NMNO2

99NN MmN’ WPYN
1,101 3,000 17Y2 DNY-12IVOIN
1,077 2,000 TN NN 1IWOON
1,071 3,000 17Y2 DNY-12IVOIN
1,063 850 NNNI JIP - ININIVID NPN.IAT
1,063 850 NNNI YIP NN NPNIAT
1,062 3,000 11792 TNNNI NP DI PN
1,062 4,550 197792 NN NP DI PN
1,061 850 D7Y2 MVLIAD NN NNOYV.Y
1,061 850 17¥2 913 MNP 1IN
1,061 14,761 DY 910 MNP DNY I9IVOIN
1,061 3,000 17Y2 DNY-12IVOIN
1,061 850 NN NOY MYPYN 7PN .W.N
1,061 1,900 OPY .W.N
1,061 1,200 NANNN YN
1,061 2,700 NN NN YN
1,061 2,400 NPT NN Y.N
1,061 1,200 NN WX
1,060 2,000 NYANN MOAMY 2 1) IPHINIY
1,055 1,200 nrya mypwn na-D.B.M
1,050 8,050 9792 NNNINI NP DTN




1,050 1,000 10N NN TN
1,050 5,000 *Prya MypYn 51N’ NNV DX Y5O
1,050 13,250 DY MYPYN M P2 PN
1,047 5,000 7Y MYPYN IV .D.X
1,040 850 10 o1 YO NN DTN
1,040 993 197'Y2 5P NNN
1,040 3,300 17Y2 (NNNINI NNIP) MYPYN N1 PY
1,038 2,000 NYNIN MOMY 2 20 PPN

89,604 290

NPANA NS NYPN G0 *

MR DYDY DINDN DPPWN ST-9Y NRTPIN MAPANN NN DYDY NHND NN
IWSNN MT Y9-9Y NDXY MYXIND (1 17TD) 23N TN MR TON 80%-3 NN

0.5% Y¥ YW NNTPID MIAPNNN NYNYY DONDY P DHNDHN DIWPYNN
DNNN2 H¥192 DPT-9Y WY (1 17TO) NN MNX MTH> 1A NN NNHBNNN
DNTPINN DMA1NNI NN WNHNY IMNY

TRN NYSN MTY 12 PY0 DRI NNON MDNY MTIN OO0

MI1NNN 3AP) 12 PNNN IR MOYND VN TI9ND7N DA PRI 7T INDN WPWN
1999 2N52 DYTIN NPON T LY (N7Y 1 DY NN DD NMNRD NNTPIND
.NP9NN

199190 INNY MODI) NMINSPN

DOWSIN TIWN MM HY NADN NINRIPN 119010 PIND INND ,YNIY THRYI 7PN NI2NN
39N VMO ,DIPNINN HDIY INA DINDN DIWPYNID

Ty N7Y 270,000,000 S 5515 TON 9N GTHN NYNN NYIT INND NIIND NXPN XD NIPN D1
(1 7770) 23N TNINMY (N NITO) IN MNINND 2IP)

DMNDN DYPWNY NODN NINSPN

INNOY NUNIN DXPOYN DY OIN TY ,1ONYI RNN NI2NN ,2°Y0 4 Y02 NNND 919
(1 NTO) IND MMHN () NITO) 1IN NN DIV TINN ININY KDY NDXD NINSPIN
mMNI ,NNTPIN MNNN INNNY DINDNN DOIPYND MNPND ,IN0ND MYHINN
NOW D910 9O N2 ,1vN 9D (1 NTO) IND DN IX () NITO) 1IN MNDN DY NADN
NIT0) 23N NMNX IPY TIW NPY 21,234,000 991 TO MHDON) MTN’ 21,234 Dy MOy
N770) 2N MNNX P T N7Y 16,800,000 551 TO MO1DN) MIT N 16,800 DY IN ("
NADNN NRYPNN .(7QMNDNY NIVNN ARKPNN - PN MY 4 PYDI) NNRNNI (1

THN PPYND ()[1]2.3.4.1 PYOI NOVNIIN DTN NHRD ORNNA NYYON DIINOND

TN PPYNY 2.3.4.1 PYD NI DINDNY NOONN RPN MTIN DADN DIVIOY

DYPNIININ HDIY NADN NNRSPN

4.1

4.2
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NNITHND AN NN OPPNM 7PN ,20¥0 4 PYDI MNINRD A ,5%¥0 NNINN DY 0N
TN IWNINY DIPNINN HDI0 MNPNY THIRYI RN NI2AND ,NYSNN MTY 3.1 Pyoa
2N MR MTN> DY NADN NI 1NN MY DTN PNNIIN ,YIAPOY DTN PHNI
NYHINY (N NITO) 2IN MR MTNN MNON 15% Sy MOy ROW 9pPNa (N NITO)
25N 702 MOMON) (N NITO) 1IN MNDX MM 21,234 P ,NYSNN MT 19-DY
2.4.3 PYOY ONNNA NP WX (Y DITO) 1IN MR 1P T N’Y 21,234,000

TN PpYnd

NNITHND AN NN OPPNM 7PN ,20¥0 4 PYDI MNINRD A ,5%¥0 NNINN DY 0N
TN IWNINY DIPNINN HDI0 MNPNY THIRYI RN NI2AND ,NYSNN MTY 3.2 Pyoa
2N MNX MM DY NADN NIND 1NN MY DTN PNNIIN YIAPOY NTNN PHNI
P L, NYSIN NYT Y9-DY NYINY MM MNON 15% DY NOY ROW q9>N1a (1 NITO)
NN P T N7Y 16,800,000 Y51 T2 MY9ION) (1 NITO) 1IN MMDIN MM 16,800

TN PPYND 2.4.3 PYDS ORNNAIXPY WK ,((1 NITO) 2N

DT AT HYSN N7 39-DY DIYNIND TIYD M) ININ

(" NITO) DN MNDNONIN

25 ) T NY 1 7N ,0W DY MMV L) NITO) IN DX IP) T N'Y 141,564,000 TY
2007 9pYn Y9-S5y NDIN22 INDNY NNIYNXID NNYNY NITO NININ DY TITA IV IUN ,NNN
55 HY 92I0VPINA 1 D2 ONMY DOV DIMPWUN 6-2 NYPAD MTOY () NITO) 1NN NMN
2010 1IVPINA 1 DM YD NURIN DWYNN TWNRD) DD Ty 2015 Ty 2010 ONIVYNIN NNN

(2015 9210PIN2 1 DA YXID PINNRD DHYWNMN

DNV I8N DIMHOWNI DIVN IWUN ,5.7% YW IV NP MRV (1 NITO) IND MDNX
DYUNN IWND) DD T¥) 2015 Ty 2008 DNWHN NNN Y5 HY 9210PINA 1-) 99N 1 DI
MTIN (2015 92I0PINT 1 DA YD PINKRD DIVWNM 2008 91982 1 DM Y2 NUNXIN
.2007 129V902 16 D2 DUMOY 2007 LDINN YTIN 1PH2 1DIXD D PNNND TR (PN 1IP)
P OTION TTHY NNNN DX TV NN TTHN 1T INA JIP INYDD DVwN TN NTNna

THN PPYND 3.8.4 PYD NI DOVIYY STIDN TTHN DYYNN T

P DNPMNY TUR DIWIND DWW () NITO) NN MDN PH2 1PN PN Dy 0Pwn 5o
NYPAN TYII 7)Y TINDN 920V 19 DY DINA (M NITD) 2INND MNX PPITNN DPIN DIV
.DVVYN NN OV

P> OMMNY YN DOVIRD DD (1Y N9TD) 23NN MDX PH2 7N PNavn Yy Ddvn Yo
92)VA02 19 DY OINA N ©INA 20 O OINA (N NITO) NN MNN PPAINN DPIvA DNV
MTIVA NPON THD YW PNINKRD DIVWNN VYN DIVWN INMNX DY NYPIN TN N0 TINON
172NN YTIN POY INN DIPN 952 IN 112NN DY DIVIN NTIVHNA NIINY (N NITO) INN NN

JNINRD DIZWNN TN 29D DYPDY 330 (5) IYIINND ININY XY

S NPNIMDID YW DN NI (1 NITO) 2INN MNDN PH2 NP DIYYN YON
TN PPYND 3.8 PYO X OOV

MY HNVONA NITO NN HY TI72 MIPONN AUN () H97D) 2NN MIIN P21 9NN
IN/Y 2IND NYIIN 197 PAVN 99 DITUN NYAPY DINDT 1905 XY 9491 9>PUN 39-5Y 9113 NysnH
PN 1INY ONP YN IR DIMMTUNY YAPD TINNY ,MMIND NN MIIN 1K1 17209
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SN

DY PROYY 2T 930 NNX NITO TINNN L,DIYSNN NIT 29-DY MIPAONNY (1) NITO) 1NN MDN
TMMNONIND OO P JPXIN INPAN TYINA 1NN PIY 19NN DV (1) NITO) 2IND MM
.N3INNAVY (Y NITO) INN

(1 N7T79) DINH MNNONIN

MNYA () PYPAY MTOIVY,0W Sy MY (1 NITO) 23N MNP TIY N7Y 112,005,000 Ty
MY (1 N7TO) INN MMN .2014-) 2013 DNYNN NNNX YD1 929872 31 DY DMV DIMOYN
1IP) MITIMY PN 6.25% DY MYV NP PNV I MXYY 2P0 199y1 100%-2

ANYOD NTNNN ©DIY (NN

12 30-) 920872 31 DX OOV OINN OIMOWNL O2IVN (1 NITO) 2IND MDNX PHA NN
9553 7y 2014 Ty 2009 DMIVNN NNN DD HV

5NN 9NN DY Y52 ,77aNN YW MM NYIAD NINND MM NNN (1 NITO) 2NN MMN
D92 LYNY ,2014 929XT2 15 OPY TY) N2 INDNY (1 NITO) 2IN MVN DY P OPNH
2N MMN IPY TV NPY 128 5 A5 NINMN YW NN L2013 920872 31 TV 2013 120872 16
TVINN HNN 2IPY T N7V 1 N2 NIINN DY NNX NDMY 19ND NINNY DM P (1 NITD)
PAY 99N YWA 197 2013 5512 31 DYDY Y (1 NHTD) 2INN MDNX DY NMIYNIY INDNY 09
N2 NH2NN HY NNKN NI N2ND NINND DI P (1 NITO) 1IN MNP TV N7Y 200 55
95 (7N99NN YY) 2014 12087 15 0P TV 2013 LOMINA 1 OVN 5NN P T N'Y 1

THN PPYND 3.11.4-) 3.11.3 DXYDI NNND MNNNNY N9

1PN DWW 2013 720872 31 0P YD (1 NITO) IND MDN JIP DY NUXRIN DIYYNN
(1 N970) 2NN MVN N2> DY NYNIN OHVWNN .2014 920872 31 DM YD NND PINKD
.2014 720872 31 02 YD NNRI PINKD DIPYNM 2009 120872 31 0P YD

V21,2009 929872 31 ©P2 OYY (1 NITO) 1IN MNP DY NYURIN DIPYNN ,NNIND
(2009 LOVINA 2 DY PIP) TIONN O INNIY NWRID INDNN 0P NPNNNN NNPNN
DM 190N 1Y MY DM’ 365 DDA DY NAVINN,(D51D) 2009 120¥TA 30 DI NPMNONM
DIN NPV NN 7PN NPT DIYYN TN D2 DY IUNR NN DIYWN .NNNIND NIPNI

.DMIVYO NPONN NIV

DOWIND 1D 1N 299 (1 D19TD) 2INN NNN )X 72N NN YIPN PIYN DY DOMOUNN
18 DY) 72NXTA 19 DM (1 NITO) N MMNN PPAINN DPI9 DIV P DIPMNY TUN
DYYNN LYNY ,DVYN INMN DY MIYPI TNND INTP IUR ,POIMDT NNPN U 12D MM
NN MTIYN NPON THID NWY» AWK (1 NITO) IND MNDN DY MM IPN YW PINKD
NY 92NN WTIN PYHY NN DIPN D52 IN 792NN HY DwwIN NTIVNIA NH2NY (1 NITO) NN

JNINRD DVWNN TN 19D DYPOY M3 (5) NYINNND ININY

NI PT 9Dy wATN Yo5 NN DVYN YD DO (1 NITO) INN MNX PH2 DPYYN YN
A9T0N PPYNd 2.11-1[3]3.10.6 DXOYD

DTPM T (1 N7TD) 23NN TMNDNX NN TRYND PRI 7PNN KD 172NN

PPYNY 3.11.3 PYO NI NINN NNPNA (1 NITO) 2INN MNDN PPPTHN NNN MTIX DOVIY
192NN, TN PPYNY (YT NPIDN 12 MHIRNN) [H]3.11.3 PY0a MININD TvNna 91N
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ION (1192597 1979) (1 NATO) 2INN NN INRD .GTIN PPYNY [2][3]3.11.3 PYDI VNI HYaN
1IN 192NN DY MM NPIID (1 DFTO) 1INN NNN DY NINNN WYY INND 19) TTI5 MITINN
PPYND [2](3]3.11.3 PYO MIXNND IIN RO HINYOD XIN YaVN DY PN YYD IN T100 TN

.TNNSN DY WP TN

ADPYTI 9N PPYNY [2]3]3.11.3 PYD NN XIIPY W NNINRN IR

OPN) NPYND YR TN INNRD NI2INN NN NIINDN 1AV, NYXIN INDNN DPN HNnY
19NN WYY DNV, 1POIMNMDIN NITONN MPHNN NN MNVN DY NINN WY DY (THITDT
IN L7900 1IN DO PH2 VY NPYNN DD NN ,NPIDNY YAIPN TYINT PPV 19D 0PN

(raRMNN N9NNN PHNT) NY NNINA NIANN NN DY 2IPIN 12IYN NN NOY NINN YY1

52 711 Y5 PH2 NIAND IT-DY NPIYNN DD N DT PRYY 7N%RY 1) APIYNN DD
,DOMNN NN DY DINY HNIY Y2VIN OXPNMI NH2ANN O P-DY NOdY NDIDNN ON DD
7.7 99-9y ,1961-NOUNN ,[WTN NON] NDION DN NTIPOY 88 9P¥OA NT NN NITHIND

TR PPYNY 3.11-) 3.10 DXYD D) NI DXADN DOVIYY
01

NYONN DI DYYAR STYINI DN DN 9271 DOVIY NDHN MOYYN VP 6.1
Y T NYSN MT 9-5Y (1 NYTO) NN MNX (N 17TO) 1IND MDN DY 1PTam
TN PPYNY 2.11 PYD AINT,PIPY 55,1923 112990 PH2 MY

2009 >9y2 27 DY 1D KOS 2007 PPYNI NIYRID IPAND () NITO) NN DN 6.2

X2 DOPIWND 1PONIN NYY IVON IOIN 2T DIONN MYIN NN 7NN NYDP

MY MHYIN7) 2011 920872 31 OPD TY PPV NI2ANN DY N-'K MITO 2NN MDN

179202 1P NYSNN MT 29-D0Y MYSIND (N NITO) INN MNDNY NN (702019N

IMNX DDA DIONN MY NYIRD ORNNA HOPIVNHN 11NN MYV NN 2WNN NI2NND
NDNY (N NITO) 2NN MNMN DIV MY YN NITA

DIVMD NPYPN MNPIN) NPDITON MOYMONNN PIN DN 2009 1A 23 PINN D PIY
DNNNA .("MDY»NNN PIN) 2009 — V7OVWNN ,(2010-) 2009 DMWY NDITIN NIONN
72,7772 2016 TY) 2011 MWN SNN NTID MNAX MIAND DN NV, MOY»NNN PIND
PN NNONA T2V 18% LYY MW DY TnYD MNaN MIINN ON 2016 OHN NMVIY

DTN HY DXYNN YWD DHNHOINYY D) DNIVN NN NHTITNL INNY MOYINNIN

NOD IPA NNVYRID MY ,NT §TH NYSN NIT 29-DY MYXINN (1 NITO) 2NN DN 6.3
NI (1 NITO) 2INN MDN DY WP ININY NDMNN MR MTIN DV PN
QTN PPYNd 2.11 Pyo

IR (7 D710 2NN MR DN9D MDA Y015 TUPA 91190 PPYN PYY NNINN
DOV, 0NN S75-5Y SINITIATIN XIPHY 959NN AN 199X 7253 %995 1959 (1 N7D) NN
290 MNY (/) NITD) 23N MMN YIIIY WHANN Y99 X999 .Y 539 NPNINH MaroIy ab
MINSIN NN 5020 NI-5Y PN NIPSY MDY ,NT 1 NYSH MY 39-5Y MY (1 N910)
(7Y 110) BIND TR YWY PPYNN HY HPNHNMH PV 25 DIWA PYY 1IN YUN ONN

PSNN M MYSNN (1 H979) NN MNDNY

NN MIIN NNVIAN
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TN PPYN1 3.10.13 Y0 D) IXT,MIIY TIAYWa MNVIN PN () NITO) IND MNX
TN PPYNI 3.10.13 Y0 DI IR, MY THIAYWa NNV KX (1 17TO) 23NN MNX

09700 NNYIN MYINN

YYN YIOND DAYNNND L, THN NYSN MT YY DNYINNA ,0NMVPIPTN 172NN 8.1
NYSM DWW BY WP ,9THN NYSN MTL 9THN PPYNI DXIND DPRY O TON
DXAYNNNY ;NN DNV DNNON TN NYSN MT 19-DY DY TN MM
NN ONY TN NYNN NIT 9-5Y DIYXINMD TIVN NI YYD MDY PIYNON VNN

THN NYSN NITLY TN PPYNL VNNID I2YN IWIIY TIVN M)

MM MY WTIND DXAONNN , TN NYSN NIT DY ONNINNA ,0NVPPTN NN 8.2

=Dy DXWXIND TIVN MM NYNM DY DY IWP /) TS DY DN WP ITON DI DY Ty

8.1 PYDA MNNND M1NNNN NN IMON , NN DN DNNON ,GTHN NYSN NYT 9
YNNI

DY IWPNNDN YINOIND DXIANNNND ,GTNHN NYNN NMIT DY DNDINNA ,0NVPITN NIAND 8.3

LTHN NYSN NYT O9-DY DIYXIND TIVN NI NYNM DI DY WP INWID ) TN

NYTY 8.1 YDA MNNRY TN DMTON TIY DNYT 20D 29DV 7NN DN DNNON
YNNN

INN MANNN ,GTHN PPYN DIDIY PINND ,TIV MM MY INNNN 172NN 8.4

(119303 NVIYIYN OYA) NIYI NVODY IO NIYA (W.A.0) DRIV NNTPR IT-DY

MTY 8.3 Ty 8.1 DXIYDA NNNRN 29-IY¥ NMD NN NVIIVN YY1 DNIN IPNNN MY
IYSNN

NPT

SY 2N DY) DY WP (1N PN A2 T 2009 MY WTINA NYAP NITH DY NPTN NI
DN MNVN DY NYTN NITO NPAN INA NNMP DN MNX NITO NIANIN MYNNINI 172NN
DNDIAY DTN NIT IR NNIND NPT MTIN OO0I9Y .N7Y 200,000,000-5 S Y915 9> N2
MY YTINA D PN 1T WP .(137814-02-2009 9901 NNOHNON) 2009 »ya 10 OY2 NHANND
N2NIN OV TIT2 ('R NITO) 1IN MNIX IP) TV N7 PON 30 DY DD NHANN NO») 2009
101) 2009 MM 19 OPN NIANT NNTY TN PPYNY 2.2.1 PYD NN DODN DXVIND .NITO
DN NANIN DN NIDN DY NPT NTY NIWINR 2009 9P wTINA .(145998-02-2009 XNONON
n»Y 100,000,000 ¥ NODIN YT-DY NN N”Y 300,000,000-5 Ty DY 9915 99702 DD NNND
2009512 29 DYHN NIAND NNT NIXRT DD DXVIAY (M YTINA NNINXD NIYINRY DN G719

.(182235-02-2009 XNDNON 'ON)

NPTN NYT .QTHN NYSD NITD ONIRND NPTH MNT PPXD DNNOON AR MIN) NN
TR NYNN NYTY PR NODID DY9NNND MNYTN NIXY NN NNOOM

DINYINY D29NN

MYNINN (1 NITO) NN MVX NN INDNY N DIV NYPIL NONIY NS NHaNH - 10.1
MT NNONI NMIYRID MYINN (1 NITO) DINN MMVNX NN 2 TN NYSN NIT 29-DY
NYSN MY 10.2 PY02 MINRD 19D ,TI0 NNYINR DX MINI NONAM ,NT GTH NS

91N

.10
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NIT2 DINIMIN DIVISY NYIN NN Y ININND NYINI MNIY 1PN
YNYYO HYT NYAN DIVN 13 PN DOMNPHVYD DMININNT 47100 NYSH
IN 41D NYNN NITA DIPSIIN TIYD M9 JVW DYV J¥ IN NHAND Iy

L0298 BN 12 9NPN HY

NYT 29-5y MYSHNN (1 NITO) IND MNDX DWW ,NDNIAN NPMM NPNY OXNNA 10.2
: DOXNAN OYNIND MMM NT 97N NhysN

NN XY INDNY DN INRD (1 NITO) 1IN NINND NDXN MPINND ONY -
;YYD 24-1

DYPPINNN T901 (1 NITO) IND MNPV NWIY DY NPPaI avnnna -

DYINN DWVIDY MND P MIYXIND (1 NITD) 2IND MNMNL MIWINN

MY”) MNAY NrY 16,000 ONN TON YD DY NPINNN MMYY ,D¥7thn (35)
("P2INNIY Y9¥N NPIND

NPINN ONY DY DWW PMPIND ONYY TAN PXTNND - WNIYND 7PNNY DT PIYD
oY N GMYNI DMPIND MNYY ,DMINN DY TN P2INN IN,PIINND M0
SNNIND PIINND MIWINN NPINNN MY

(79957 nrya MYpYn 91N DMLV DY’ YYD OY NHaNN NIYPNN 2009 YO w1IiNna  10.3
DOWNAPN OHHON 29-DY NIANN DY (1 NITO) 2IND MMNI PIY NYIYD DD wpvn »ad
22 9TNNDY PA-DY NPNIND NONIAN NPNA

MTIPO ,NDN22 INOKD TONNA ,NONIN PN N9 ,NNY Y95 Na»NNN DIYNA
10NN NIPNI IYIAPN TP MNINKN NNON NIY TIY M) NN MNP NP
MTIPO PAY MHXD 190 MNP P2 2200 MNIBN SY 19 NIV PN SNNIND

PRYMIND NONIAN MPN MNNND DRNNL I, TIVD M2 NNKI 1P

2NN NMMNIND PIV NWIYI 5IYA0 D55 HNN 12 TYINNN DNN MY DY NNPNY 1N DO0NN
oNN DNN .NADN MY DY NNPND NIV TN PONRND TINY NI ,NH2NN DY (1 NTD)
9D OPD YPY DIVNN NN NXANY INYI DITINNN TANX Y, 000N NNIYNRIN MWYN
NN N2ND Y9 99N ,5OM0 NNRND N DY .AND) UNIN DD 21 DY INTPI NYTIND
995 ,7oN I8P TN IN) UNID MYV 72 DY INTPm DYTIiNa Do YTI0 DO0NN
NOY VUATN IN 192NN DY TIVD M2 IV IVIYD wHvwd STNNY D0 NND (VATNY

T 955 ORNNA IR NONAN YT-DY NIINN DY TIVN MM PIV NV WHWH

DOWN ,NY2NN DY (1 NITO) 2INT MTNINA HDI >T-DY DIV NYIY MDY INIY NN
.1I2ND YMNN RY DDV XWTIN DYWN HD5Y 17NN

2NN NN PIY IYIY MDY MINIAD NN NYIR NN DY NHP OPa 27 DN
.172NN Sv (1 N1T9)

DN DYYN

L(PPYN DIV AN INNY NYPI NNDR) TIY M) NNPNY /RG PN MIXNND ORNNA
(" DITO) 2IND MTNN TYA NIND NIDIN DX TIY M) MWD NN BHWN ,1995-N"Iwnn
Y QTN NYSN NYT NNDN MYXIND (1 NITO) 2NN MNDN)

NPAYNN NN

11

12
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NYSNN NYT2 MYXIND MTNN DOV NNINA) N PN NIIND MdXN nmnn 12.1
MXNIN D) DYSNN MY 4 PYDI NNIXD MDD MRIPN 9D XY (MW PN
11919 VNN NPIN ,NPANA MDION

Ny 270,000,000-5 (Y0172) MMAXN NNHNN
n”w2,561,000 -5 *NOM 11D, NNTPIN MPNNN NYNY N3
nw 213,000-5 MINK MINXIN N2
n”vY 267,226,000-5 (103) NNaYN NNHPNN

MPAYM DINN VOIIN ,NMYA NN OINN DNV NIVN N7V DINPN DO HHS  *

DO WNYS - (MEIWNN” - TH 1PNY) Znrya (1993) DINPN NNIYI DIYOPNY N7Ya
AP DTPMPY MY AT GTH NYSN MT 29-DY DWNIND TIVN M) NYSN PRYY
2NN MNN DI 1PH2 K9 DAPNNY NODDN NTHNRN NNNRNNN 0.60% DY TO 08900
123 (NNSXN NONYY DI NYNYN AINNI MY TO) GTHN NYXN MT Y9 DY MPANNY (1 NITD)
NI70) 2NN MMN PH2 KN HAPNNY VYL NOODN MTINRN NN 0.25% ¥ TO

(Y N7TD) 2INN MINN 12)2 NODN INIXN NYNY 19) GTHN NYNN NIT 29-D5Y MPONINY (N
X2 592 HAPNNY IO NONON OTHRN NMNNNN 0.25% DV ONDOPN TOD TV

NNYT DIPOVW Y9-5Y YAPN IUN TN NYSN NIT 29-DY MPanny (1 NI70) 23NN MIN
DX DINIT P Y MDNYN TO (708NN NINY”) NIYN NSDINA DOM ,NHaNN DY
15% Tya D5NDNN DIV MNONDN DY MIYPNNA SN PRY NN PRY DYIOY
S YTYYAN NNYT DIPOW Y9 DY DINANN P POINH DINNN NYNY .0INNN NYNY TON
7Y OAON 30 DY DA NPAYN NI NDNYY INIT Y NPMNN 397 ,901N2 .N1ann
YSNN NYTY 3 PYD IR ,DIN0N DWPYNRY NHRTPIN MPNNN MYNRY MTIN DV
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13. Information about the Offering and the Company

13.1  Summary Terms of the Offer
ISSUBT <.t Elbit Imaging Ltd.
Securities Offered ..o e Extension of existing Series F

Debentures of up to NIS
141,564,000 principal amount;
and

e NIS 112,005,000 principal
amount of Series 1 Convertible
Debentures.

together referred to as the
Debentures.

DenOMINALION. .....veeeeeeee oo e

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

Series F Offering PriCe........cccooevvnenieenciinnnn,

To be determined by auction process,
and in any event not less than NIS
1,086 per unit.

Series 1 Offering Price.........ccccovevvvveiviiciiennns

To be determined by auction process,
and in any event not less than NIS
1,038 per unit.

Series F Principal Payment Dates ....................

Six equal annual payments payable
on October 1 of each year beginning
October 1, 2010, until October 1,
2015.

Series 1 Principal Payment Dates ....................

Two equal annual payments payable
December 31 of each of the years
2013 and 2014.

Series F Maturity......ccccocoeeeeee i v e,

October 1, 2015.

Series 1 Maturity..........coocovviiiiieieneenn,

December 31, 2014.

Interest Rate SerieS F......veeeeeeeei

5.7% per year.

Interest Rate SeriesS L........coovvveeeeiioeeeeeeeeeeeen,

Fixed annual interest of 6.25% per
year.

Series F Interest Payment Dates.......................

Interest on the outstanding principal
of the Series F Debentures is payable
on April 1 and October 1 of each of
the years 2008 through 2015. Interest
paid in the past will not be paid
again.

Series 1 Interest Payment Dates..............cc......

Interest on the outstanding principal
of the Series 1 Convertible
Debentures is payable on December
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31 and June 30 of each of the years
2009 through 2014.

Series 1 CONVErSION.....ovve e,

From the date the Series 1
Convertible Debentures are listed for
trade until July 31, 2013, each NIS
128 principal amount of such
Debentures will be convertible into 1
ordinary shares of NIS 1.00 par value
of the Company, subject to
adjustments.

From August 1, 2013, until
December 15, 2014, each NIS 200
principal amount of such Debentures
will be convertible into 1 ordinary
shares of NIS 1.00 par value of the
Company, subject to adjustments set
forth in the Shelf Prospectus.

Notwithstanding the above,
conversion will not be permitted
from December 16, 2013 until
December 31, 2013.

Series F LIiNKage......coeevveveeieiicce e

The principal and interest will be
linked to the Israeli Consumer
Purchase Index, or CPI, for the
month of August 2007.

Series 1 Linkage.........cccovvevveiieiieiecic e None.
Series F Preliminary Ranking for Extension ... | A2 (stable).
Early redemption................cooeiiin . None.

Trading.....ocoveeeece e

We have applied to list the
Debentures for trading on the TASE.

USE Of ProCEEAS. ... .o

Replacement of existing debt and/or
reducing existing credit lines.

GOVerning LaW........ccccvevveieeieiie e

Israeli law and courts.

SerieS F TrUSEEE.....cooeeeeeeeeeee

Reznik Paz Nevo Trusts Ltd.

SeriES L TrUSEE....uveeeeeeee e

Strauss Lazar, Trust Company (1992)
Ltd.

13.2 Risk Factors

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

the shelf prospectus.

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

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

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

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

Our ability to make payments on our indebtedness, including the Debentures being offered
by this shelf offering report, will depend on our ability to generate cash in the future. This, to
a certain extent, is subject to general economic, financial, competitive, legislative, regulatory
and other factors that are beyond our control.

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

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

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

There is no established trading market for the Series 1 Convertible Debentures, which
could make it more difficult for you to sell your Debentures and could affect adversely the
price of your Debentures.

The Series 1 Convertible Debentures constitute a new issue of securities for which no
established trading market exists. Although we expect to list the Debentures on the TASE, we
cannot assure you that an active or liquid trading market will develop for the Series 1
Convertible Debentures being offered by this shelf offering report. The liquidity of the trading
market in the Debentures, and the market price quoted for the Debentures, may be affected
adversely by changes in the overall market for such types of securities, interest rates and by
changes in our financial performance or prospects or in the prospects for companies in the
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industry in which we operate. As a result, you cannot be sure that an active trading market
will develop for the Debentures.

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

An investment in the Series F Debentures, the premium and the interest on principal of
which is determined by reference to the Israeli CPI, may entail significant risks not associated
with similar investments in a conventional fixed or floating rate debt security, including the
risks that:

e the resulting interest rate will be less than that payable on a conventional debt security
at the same time;

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

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

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

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

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

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

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

Our Series F Debentures have been assigned a preliminary rating of “A2 (stable)” by
Midroog Ltd. or Midroog, an Israeli rating agency for any additional debentures of
approximately NIS 200 million that we may issue. The above sum was amended by Midroog
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to NIS 300 million, as of July 2009. We cannot assure you that such rating will remain for any
given period of time or that the rating will not be lowered or withdrawn entirely by Midroog
or any other rating agency if in such rating agency’s judgment future circumstances relating to
the basis of the rating, such as adverse changes in our business, so warrant.

13.3 Capitalization and Indebtedness

The following table sets forth our capitalization as of March 31, 2009 (i) on an actual
basis; and (ii) as adjusted to reflect the sale of the Debentures in the aggregate principal
amount of approximately NIS 170 million and the receipt by us of the net proceeds therefrom
before deducting the estimated offering expenses and before bifurcating the equity component
attributable to Series 1 debentures.

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

as of March 31, 2009
(unaudited)

(NIS in thousands) (US$ in thousands)
Actual As adjusted Actual As
adjusted
CURRENT LIABILITIES
SECURED
Short-term credits 1,403,074 1,403,074 335,022 335,022
Suppliers and service providers 0 0 - -
Payables and other credit balances 0 0 - -
1,403,074 1,403,074 335,022 335,022
UNSECURED
Short-term credits 237,183 237,183 56,634 56,634
Suppliers and service providers 208,776 208,776 49,851 49,851
Payables and other credit balances 348,922 348,922 83,315 83,315
Liabilities Related to Discontinuing 31,353 31,353 7,486 7,486
Operation
826,234 826,234 197,286 197,286
TOTAL CURRENT LIABILITIES 2,229,308 2,229,308 532,308 532,308
LONG TERM LIABILITIES
SECURED 1,028,472 1,028,472 245,576 245576
UNSECURED 3,437,658 3,607,658 820,836 861,427
TOTAL LONG TERM LIABILITIES 4,466,130 4,636,130 1,066,412 1,107,003
SHAREHOLDERS’ EQUITY
Attributable to equity holders of the Company 1,507,630 1,507,630 359,988 359,988
Minority Interest 1,086,936 1,086,936 259,536 259,536
2,594,566 2,594,566 619,524 619,524

TOTAL CAPITALIZATION 9,290,004 9,460,004 2,218,244 2,258,835
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13.4 Use of Proceeds

The net proceeds from the offering, after deduction of the arranger’s fees and other
expenses and commissions of the offering, will be approximately NIS [_] million.

We intend to use the net proceeds from this offering for replacement of existing debt
and/or reducing existing credit lines.

13.5 Expenses of the Offering

The aggregate amount that we will pay for arrangement fees and our other commissions
and expenses in connection with this offering is NIS [__] million.

13.6  Incorporation of Certain Information by Reference

We are allowed to incorporate by reference the information we file with the Securities
and Exchange Commission and the Israel Securities Authority, which means that we can
disclose important information to you by referring to those documents. The information
incorporated by reference is considered to be part of this shelf offering report.

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

13.7 Legal Matters

Certain legal matters with respect to this offering are being passed upon for us by
Goldfarb, Levy, Eran, Meiri, Tzafrir & Co. of Tel Aviv, Israel and by Kramer Levin Naftalis
& Frankel LLP of New York, New York.
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