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DNN DN G1AN NYSH NN G0 PPYN 9700 NYSH M 9990 PPYNI VNN NN NNY
JINIYS N1 VINAY NINK NI Y93 7Y M) HY HysN

N99Y NaNN (91N PPYNY 1.2.2 90 NNI) TH¥ M) MY RN NHANN NYIPY MY OXNNA
TONDIININD TIY M) YA 993 Securities Act-n MW7 Yy ooanna Nt 91 nNYSH MY
Y919) NYSNN MT ,ONNNA .97 NYSD MNIPN 29-9Y DIWINITN DIVY9Y qoNa AN Form F-3-5
122399 NNy ALY Form F-3 Sv mwrata 1y (129710 797 Yy 13 05990 Dranonn
DOPNINN JIYN M NN NN N9AND NN IPN ,DOPNIMN TI¥N MY YV 270981 DIV
0°599) DN YUN DNINDN DNV DIYD OYYYI »n Form F-3-2 %5 NTayn vynd ,27n9Na
9190 PPYNA 0YPYNA 0999 DNINYNY IN DN 0290 OPNYI NYSNN NTLY 91197 PrPYna
= PPYUN NVPVY PPYND F099) TIY MIP) INPNY OXNNA NYHAYN NIV DAY NYSNN MTLY

90 9pwny 1.2.5-11.2.4 ,1.2.3 D29'¥02 V9199 ,1969-V79VN (NN NN

93NN NTNRYI HINM NT T NYSN NT 9-9Y (VT N97D) 2IND MINN NYEN ,NONIN NYIIT 19~y
SININD WEPY NN MANY onra Regulation S Yw Category 1 ra-5y oywran mwia1m 99093
970 HYSN NT HY MDD 19INIY BNHP NONAY NYUNNIY NANN DYVN 9T 1Y HY NYT NN 29~y
SR DYSN NITAIPENY 2NN NIIR NN INIYI NYY ¥NY N93NY MOT BPAY ,NIaNN 1 7o-Hy

LNDNMIAN NPYYNI PO INDN N3 B1PY ,NDNI PWINY

PIN 3D OR NON,QTHN PPYNI OND NMINNIY NIYNYND 12 DINRNND DXNNND DNPN N GTH NYNN MTI
JONR

DIYXNIN TIVN M%) 1

, OV 5y MMy (799917 19PN 81907) ()1 NITO) 23N MNP TV N’ 100,000,000 Ty
VAP TPV 1T MINWYD ,21P00 199VH 100%-2 MYSIMN ,NNX 95 2P Ty N7y 1 nna
PA-DY NN NV L(7AH¥A%977) (NYSNN MTY 2 PYDa INITHIND) 19902 yap»y Nwva
NN MDN (792997 172590 MW7) 5.09% Sy NOY XD (7 NITO) 2NN MIVN MYSIN
.2010 NI UTIN 1P)2 DONAY 12IXD DX PNNN TTAD 1N AP ,MTINY MMNIN (13 NITO)
31 DY DOXY DMV DMOYN YNNI (IP) PV MTINYN (v NITO) INN MDN
920872 31 0P PYRIN DIYYNN TWRD L2018 Ty 2014 DMWY OITIIOP MY DD DY 120872
920872 31 DY YWDV NIUN DIMDYNN PNPNRN PN DID0N 10% SV NYwa 7 2014
WA DIMOYNN PONPHRN YIPN DPDON 20% SV Nwwa P> 2016-) 2015 DIV SV
INPNRN YIPN DIDON 25% HSW NI P 2018-1 2017 DNHWN YW 120¥TA 31 DY PYIHRNM
P2 30 DY DPMVY OISN DMOYN WY NNNYIA YI9N (T NITO) IND MDN PH2 NN
(¥919) 2018 720¥T2 31 OYY TV 2010 12 30 OPN DNN,NPITIOP MY DI DY 1210NTA 31 DY

(7(73 1979) 2NN MINY IN 72N MIINY)

NMPNN Tya ,2010 P2 30 OYA OO (T NITO) 2INN MDNX NI DY NYUNRIN DU
D2 ,2IP) (NYSNN NYTY 2 PYDA INTITIND) 110010 DY INRIY NYNIN INDNN D12 NDNNNN
NAVIND L, (7NNYNRIN NH%3590 NNPN”) (D21D) 2010 »N2 29 DM NNMNONM (2010 DINI 28
TNONNY TN NINT NNDN .NNIRND NNPNL DN 190N 1Y MV DY 365 DDA DY
PO DYIVIY TN MYV DY NIANN WTIN TN NYSN MT 29-9Y 199910 MIXNIN DY 172NN
TPINY PNV ONNN PN NYOYI 39902 YaAPIY 1PN MOV [, INIVYNIN 1DDIN NPN

DMWY HOPON 19902 YAP»Y NI NV

YN 1PX2 DOMIY 19189 DN TTHY 10N 1P ,MTINS AN (3 N7TD) 2INN MIN
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DN SN TP WYPN TTON 1PN 1IP NI ODVN TN NN (71D T9177) 2010 TN
TN PPYND 3.10.4.1 PYO NN OO ITION T1IN OVWNN T 7P YO T30

MYT TV TY .('F NITO) 23N M 2,000,000,000 S MND 293N MIVAN 591D GTHN PPwn
DRNNA NYXIIN NNIN RIVHD PANNY 5991 OX .('T NITO) 1IN MNNX IPANN DIV GTNHN NYNN
DNNNA P91 YN NIAND AWK (3 NITO) 2NN MIMN DV NN TNYN |, 1IN NYSN N

.3 D7) 230 MINPN 1,900,000,000 Sy TN PPYN NMINNINY

52 %32 DN TIT 2NN L1077V (2004) DXINNI XINTN PYW N (1T NITO) 2INN MNNXD YININ
TMND YININ OYVN IWPN YN .(7)9ANIN7) 03 -7919112 : OPS ,03 -7919111 : NAOV ,AN-ON
qow .sami@shifazen.co.il : »VPO5N ANIT ;N1 ;37129 (D) SNV N (13 NITO) 2NN
(N TY T MITO) 2INN NN 1PI2 NNNNIN TOW IO (3 NITO) 2INN MNIN DY HNN MINININ
NNDN 9NN WX (MPYNRIN MINNRIN 90Y”7) 2009 7512 21 0PN (2 TY 1 MITO) INN MDN)
NN JONIN 122D NIAND P2 MINNI TOW ONNI 2010 DINA 18 DY .AYSNN NITY X NOD)
IOV MRNN DX 2PN IWRY TA52 (' NITO) INN IMINX DY O1VIPNP DININ 1ITOMN
MTD 27870 NINNIN TOY (7MNNRIN H0V”) (17 NITO) IND MINNX DY NYNIN NNNNIN

TR0 NYSN NYITO 7R NI NNDNA NYSNN

NITO NPAN MYSNNI N72NN DY 1IN DY) DY IYP2 ININKRD JMIY NPT MTIN DOV
DYSNN NYTY 9 PYD IR - (70979937) 17V NN OT-DY 1IN MDD DY NYTN

T9¥N 11922 NYND 19IN

19IN) TIY MM NIPNA NNIXRD ,NTNX NYNN DY TITI NDED MYSHN (3 NITO) 2NN MDINX
MY (3 NITO) 2INND MDN .(’AYSNN J9IN MIPN”) 2007-370VN (MDD TIY MM NYSN
IR HHTIN7 IN 7ATIN7) NNX DI 23N MINN IP) TIY N’Y 1,000 M2 My N> 100,000-2
L13991177) (17 19T0) 2NN MNDN NINYNY M0 NOY DY 19919 DY 7172, N999) 2NN
NN 55 257 229900 NN NYY DY DOV KD 199502 YaP» IWUR NN NV TWURD

:(5.09% 1D NP9 NPDIN NYY) IPDTI 0N NN

I

100%-5 MNWN NN MYHIND (3 NITO) N TN 1P T N7y 1,000
Ny 1,000 991-702) 1IPIN 1OWN
n7v 1,000 A9 NN Y91-90

TN 12) YO0 PHRIN XINY (1 NITO) DIND MINNX MTNY 19010 DX NN PN PN Do
TODIN NYYY NI 2907 TPDIN NPV DY NOY KD UK IT-DY YN 1IN WY
UNN KOV MININD NIND NPV RNN 22990 NI NYYN M) N YHINY

Y2)D WNINY N .(3 NITO) 2IND MIPON DY 7292 MNOY MITN> NI NN YN 1NN
21PN 7252 MOV MTNN 190N 12)D NYNNN NINTND NNIN IR DTN DY INYID Pon
79DV MNIN .NDPNNIDN N2 D) KD IPNI IMN IND ,NA PN DTN DV HINYID poM N2

2aPNN RY ,NNN DTN NN N2 2IPIN MMITND

Sy NYY NOY 112 NYOYI) DMWY NP3 M NYOWA MINTN VIOV TY ¥IND IRYI 7P Pvn Do
NYOID MYSN VHIND 1NN MNT 0.01% SY NP2 INITHL IR L2990 1PN WY
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22997 MDD NYPWN INY K TR ,ININ 191 5.07%-1 5.08% ,5.09% HW 1Y 1YW MY
DN MHITAY DNY 7PN NDITHN DNXRD MY IPRY [, 7INTNA 2IPIN TP WY
DINN N2 PN MITN DY MININN .NOYN 2950 NAIPN

MIWNN NNXIND Y NPIPINY MITAN IN WD INININA 2NNN IDIND 2WN» PRtn Yo
INKDD VN, TIN NYSD NIT INA TN PPYN MNIND DRNND INIDIND NOPON N NN
PPYN ONIND ONXNNA PIAPY ONIT P XINY ,)PIYN 29D TN NNINN XN NN 0OWO

S THN NYSD NYTINA §THN

(3 DTO) NN NNVX MTOMY NN/ NWHIND NMOPNN L, THN PPYN MINNND ONNN2
NIPN 9521 15:00 Nywa ,2010 ©IN2 25 DY HNN NNIXD 199NN NNDNI NNY MYNINND
, D1 ININD OPNOM ,GTHN NYSN NIT DIDID TYINN DDA INDHN MYV WNN I9ONY INND

.16:30 Nyva

,IPANN 1970 OPNITNN 1P 11990 INKD NYRIN INDNN DM OINNA 12: 30 NYWN Ty
NMY) 12D IWNR TN NIY 0NN DYINND NNNNN NIVN IR ,NDNIN 1IN MYNNHNI
PPYND 2.2.8 PYD MNNN NN GTHN PPYNY 2.2.8 PYDA MNNIND NINNXIN NIVND ,NYNNN
TMN INYIY 1IN MY DY 19901 32751 MTINY NNTNN NYWIN MTIN O VIPAD .§THN
-1 2.3.1 DDOYD IR ,MTOON PI2 NNNNN DIVYM 19900 MININ DIDI9 (T NITD) 2NN

TN PPYnd 2.3.2

TN PPYNY 2.3.3 PYD NN ,DOPHRINT MTMT NNSPN 19IN NP PNIYS
.DINPN2 NNV NN GTHN NYSN NIT 29-9Y (¥ NITO) NN MNX NYNN

NIV MYPYN 9119 NMVA DXDIS Y95 A (7 NITO) NN MNN NPOINY NP 1)
(P3N 19977) AN-9N 37 X2 ONIN TIT NN

ND 199190 5950122 MYHNA (7T N9TD) 2IN MIIN 1PN K ,NMINN 19910 DIVra Y N9pna
NN IMIND AUPA DIYPYNIN GO NN XD DDA INDNIY MY

02NN DIWIPYN

DWPYN DY MYNINT MDD POND DN NHRTPI MIVPNNL NIYPNN NHaND 3.1
MY DN MINTH NWIND DONDNN DIWPYHNN MAMNNN NDDP 719D 00NN
.Y PYDA PN VNN L (T NITO) INN DN

SNPOUNN ,TIY M PINY (2) IN (L)(AN15 PYDA MINN WPWUN - "AN0N Wpwuny
11968

IR NNPNY 1 PYyDa ONITHND ,0NONDN OWOPYNRN MNTPIN MNI1NNN NP
2.12 PYDI VNV NYSNN DN NNPN DWIAPN MNIPYN 290 NNV ,NYSNN
TN PPYnd

MINUNY 112597 NPV DY 19502 NDXD MYHIND (T NITO) 23NN TN NN THINN 3.2
MWD NATPI MPNND MDD MR 80,000-2 ©N*A (Y NITOD) 1NN MIVN
,(72OMMDNN DIWPYNNY) PONY T PYDI DXV DMMNYY DINDH DIWPYNN
27 MY NNAN KOY MNI2 MITND NNNIN DINDNTN DIOWPYNRN WO ab

DNV TND VNANN DY ,NOY NOY
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0 WMDY (1T NITO) 2INND MDX MND P2 DN — 79N 79PN DY 3 Pyoa
N2 NINY 7292 NPIYND NINNY MNON PAY L3950 YaAP»Y NN YW NN
NYT2 DYDY (1T NITO) INN MDX MND — 7APIYNY A9ANIY MNON7 TNNX DY
NN D WNIY (T DITO) 2IND DX MND MINNK NNONY INNRY [, NYSIN

99102 Yyap»y NN NMYWN THNIN N NI

DWPWYND IRSPNN YHIAN AN NONN DY NIPNA ,NYSNN 9N NIPN 19-DY
IV I9IND NNV NNTPIND MPNNNN 29D OINDNN

(100%) DXVINX NNND INDN WPWN 939 IXPY ,wnn DY 910 NNN NNDY N
WPYN D35 ISP L,WnNn DY AN NdRN NNDY ;YO0 AONNNY MNOIN
12D NNNY MNINN (50%) DINNN DIWINN INDN

NNRNPNY NPX0N NPYNY NINNY (' NITO) INN MNDX MND NN NI
(D299 NNYTIND) NPIYND NINNY MNON NSPIN NN ,DOYY (1] P70 ININD
TO TN NRTPM MIAMNNN DI DY YONIN NPON 19D DINDNN DWPYNID
DOYPYNN NN 1D NPV ININA IWNINY MINTPINN NMA»NNNN
NWVY NWIAP TNXY NDXN OT-DY WNNY NNNIND MIAVNIN OONONN
PNN DMINONN DWOPYNI IRIPNN (1T NITO) INN TN MINWNY 1IN

39902 yapiv 9,0 YV

DONDNN DOWPWNRN NININ MIAYNA N> NN OYPNN XYY NP1
NN MNVN NPIVN TNSD NN YT-DY IWNNY NNNIND 199NN NNONI
.DOPPMNY (13 NITD)

(1]

(2]

(3]

DN DYDY NHRTPII MIAMNNN NN 2ONNN ONONDNND DWPYHNIN TN DD
MM N0 NN WHIND DT 9T NYSN MT 19-DY MyXmn (v N9T0) 2NN
21V TND VNN DY ,NDY> XOYW P MYV NNAN XOW MNO2

MPN M5 2590 MYV VpYn
2,000 4.80% 177Y2 VNPT PI2 XTI DY 91X MNP NN NIANN
1,000 4.80% D792 I TPNHIY DTN INIPN ML

800 4.90% 1D7Y2 DNV THPNNRD NIVYNN
2,000 4.90% 7Y ONPOIT P32 XTI DY DY MNP 91D NN
1,000 4.90% 7Y I TPNHMY DTN INIPN ML

800 4.94% 7Y N0 NN OV
5,000 4.95% *nrya OINPN DXOIN HYH
3,500 4.98% N7YA MYPYN PVIA .D.N

12,550 4.98% 177Y2 NNNI NP MTD- PO
10,000 4.99% * 7y DINN DX 55D
5,000 5.00% MYPYN 12 91N Y VI NMNPN
8,000 5.00% *Nrya MYPYn 91 DVXap PHa
2,000 5.00% DY VNPT PI2 XTI DY 9 MNP NI NIANN
1,000 5.00% 197792 NPT NPV DTN ONOPN NIV
1,000 5.00% VIN’NN VON NN
1,200 5.00% 7Y NN NP 2NN
10,000 5.00% 1IVON TIPN P12




MTIN> MNS 02590 NYIVY VpYN
1,000 5.00% NN NMPY YT DY DINNIND NP
800 5.00% 1177¥2 NN NP JANIAT
4,000 5.00% 7Y (1982) MINNI MNP 2INI-20N)
4,000 5.08% 172 D) MNP NI MTAY-PY>
2,000 5.08% 1Y NN
964 5.09% 7Y MYPYN Y23VI1 .0.N

386 5.09% 7Y PNIOO I OV
80,000 - 2710

NPNA N9N2 NUPN G0 *
TN NYIID ONONDN DOWPWYN YT-DY NNTPIN MIAMNNT MIN ,DOY0 NNRD NND
MYNINN (7 NITO) 2IND MNDX MTAN TON 80%-2 NNNNN (T NITO) 1IN MDN
YNNN NYTY9-DY NDNY

0.5% 5S¢ MYwa NNTPN MAONNN NONYY OINIT P OINDNN DY PYNN
WNNY 12ONNN PO ONXIY (13 NITO) 2INN TNHIR MTN> 132 NOON ANNRNNN
S MXY 19D NNDNA NN

THN NYSN NITY 12 PYD IR NNON MZNY MTIN DOVID

M2A1NNNA 2P 12 PN NV AN TPNINY ,TI90N DA IRYI 717 MNON WPwn
1999 an5a YN NPON ST-DY ,(0.01% DY NNITNI) YO NNMNIRND NNTPINN
PN

199190 INNRY MO MINYPN

INND GTHN PPYND 2.3.4 PYDI MNNNRD DNNDN DXWOPYND NIDN NNRNPN YNIN XD NIIND
39990 PIND

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

('3 DITD) 2INND MIINONIN

95 1) TIY N7Y 1 NN ,0v DY MM ('t NITO) 230 MNP T NY 100,000,000 Ty
31 DY DXNNT DOV DIMOVN NYINNA (IP) NYAT MTINYN (T NITO) 2INNH MIN . NNNX
920872 31 DY PWRIN DIYVYNN TWND ,2018 Ty 2014 DOV MITIOP MY YD DY 7110812
92072 31 DM POV MWD DIMDYNN PNPNN YIPN DIDDN 10% DY Ny wa mdid 2014
LOWINNM YN DMDYNN ONPNN YIPN DIDDN 20% HW Ny wa »id 2016-) 2015 DNWN DY

DNPNRN PN DIDON 25% DY NY WA P 2018-1 2017 DNHWN DY 120871 31 DM

YAPOY VIR MYV MY M XY (3 1ITO) 2NN MINN 1IP Y NPDon 'nvan nann
A9N2 VNN NNYRIN NN NNPND DN LYND ,NYNNN NITY 2 PYDI LN ,170N2

YTIN 1)1 DDNAY 193X DX PNND TR0 1PN )P ,MTNY NIONN (3 NITO) 23NN MDN
TP YTION TTHO NNNN N TP WD TTHN , 7PN IP INWID DIVWN TN NN .2010 1NN
TN PPYNS 3.10.4.1 PYO DRI DX ITION TTIN OVYNN TN

DYMPVYN VY NNNYA YION (1T NITO) 2INN MNP DY NPOION dSNOIN MNP X NN
TV 2010 "M 30 OYN HNN ,TITIOP MY DI VW 120NTa 31 DPA) MIN2 30 DA OV I8N



-7 -

NN1NONY DOWTIN NYIY Y NPNN TY2 DIV 2WINN XY (991D) 2018 720872 31 DY
.DYUNN TN MDY NINND D»2

.2014 920872 31 DA DWW NYRIN JIPN DIYYN

NMPNN Tya ,2010 »M2 30 OPA OO (' NITO) NN MNVN NI DY NURIN DVVYNN
D2 NMNDNM (2010 ©INI 28 DA ,IP) 11NN DY INKOY NYNRIN INDNN 0P NIPNNNN
9901 297 MY DM’ 365 DID DY NAVINND ,(7NINYNRIN H°2590 NAPH”) (D515) 2010 11 29
MT 99-9Y 199010 MXXIN DY NIINN NONNY YTHH NPT NNDNI .DNNRD NNPNI DN
NYY [ IMIYRIN TDIN NNMPN PH2 DWW 1DDAN NV DY NIINND WTIN 90N NYSN
YPON 19902 YAPMY MDD NV MINNY TPV IXNN NI NI 191002 Yyap y MmN

DMV

172NN PN 12 NIPNA 1PN RIT NY TN NYSN MT 29-5¥ MPANN ('t NITO) 1NN MDIN
TNIND DRNNA NN DYON ;11?2232 NITO NININ NNDNI MO (17 NITO) 1IN MNN TNY2
TN Ppwnd 2.11.13 Pyl

IUN DOWVIND 1D (7 NITO) IND MDN PH2 1IN IR )IPN PNAVN DY DNDVNN
920872 19 D) MNP 18 DM ()T NITO) IND MTNNX OPIINN DPINA OIMIYI PP DIPMNY
LDWVYN NN OV MY TN NNTP IUR ,1PVINDT NMPN D200

71209 (7 NYTD) INN MNINX MTIVN NPON TN WY TPDIM PN YW PNINKN DIYYNN
M WNNN NN XY NIIND WTIN PYY INN DIPN 992 N 712NN YW DIWIN NTIWNI
NN DIYWNN TN 299 DIPDY

DOPOYN DYDY DVVYNN TN NNT ,DOPOY DY NNV 0P YN OVVYN TNV NIpn Hoa
RSN IN 2 DDYN NIDIN NOY ,PINN NAN NYNIN

DT YTY (17 NTD) 2NN MIPON AN THRYND IRV NN XD 192NN
A9T0N PPYNY 2.11.12 PYO NI PTI DN N (13 NITO) INN MTNIN PH2 N2 DYV YN

,3.10.4.1 ,3.10.2 ,3.10.1 DX»YD NNI (7 7ITO) NN MNN SNIN 1272 DAY DOVIY
,3.10.9 ,3.10.8 ,3.10.7 ,3.10.6 ,3.10.5.9 ,3.10.5.8 ,3.10.5.7 ,3.10.5.6 ,3.10.5.4 ,[N]3.10.5.1
.9TRN PPwny 3.12-1,3.10.16.1,3.10.15,3.10.14 ,3.10.12 ,3.10.11 ,3.10.10

NoMN

19NN ,MIN DWYYN TN DHN NN 92T DOVIN NDNN MIHYN VIPID 6.1
P23 11000 12 MY L,NT TN NYSH MIT 9-DY (7 NTO) 2NN NN DY )PTIM
THN PPYND 2.11.12 PYO DRI ,PIPY DD

1961-N75WNN ,(WTN NON) NOIDN DN NTIPAY 126 PYD MININD DRNNA D PIN 6.2

-07OYNN (171 /0N NPXN) NOION DN MTPI PPIXNY PINN NMINNND ORNNA INOND

0NN MYV 75,772 2016 ¥ 2011 NMIVH DN NTIY MY MIANN DN NV 2009

INNAY NNND NPPNY OXNNA .TA92 18% HYW MYV DY TNYd MY MHaNN oN 2016
DN DY DYONN YWD DHN INYY D) DIHWN NN VTN

NDD IPOIM NNVYNRID MYNIN LT GTN NYNN NIT 29-5¥ MYNIND (3 NITO) 23NN MDIN 6.3
N LY NITD) IND MMNIN DY WP ININY MDD MIXNN MTIN DOVIIY PN



TN PPYNd 2.11 Pyo

1950 (1 NA19) DND MIIND 0391990 MDD SVNY IYPA 911N PPYN DY NN
MDY 25 DOWA ,DONMN STO-TY SHNIPTPN IYSY PYAN ANAN INNY Taba sYYa
MY 59-5Y MYSIN (T NHTD) DN MR VINY WPaND Y35 XM PPUnN 935 NPNHNHH
DOYA PYHY 1NN TUN DNN MINHN NN PN2NY NI-YY SHNDN PYHY MY Nt 971 NYSH

AAPSNN M2 MYEND (VT H979) 2NN MHNN YY) $PYNN YWY NNHNN 1ML 29

NN MIIN NNVIAN

1IN PPYN1A 3.10.13 9Py 0) NNI,NI2IYIY THIAYYI NNV PN (T NITO) 2INN NN
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13. Information about the Offering and the Company

13.1 Summary Terms of the Offer

[ ESY U (< TR RRRTR

Elbit Imaging Ltd.

Securities Offered .......cccooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenn

Series G Debentures of up to NIS
100 million principal amount.

Denomination.........ooveveveeeeeeeeee e e

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

OFfering PriCe.......cccveve e

NIS 1,000 per unit.

Principal Payment Dates ...........ccccvevevenieniennns

e 10% of the principal will be
payable on December 31, 2014,

e 20% of the principal will be
payable on December 31 on each
of 2015 and 2016; and

e 25% of the principal will be
payable on December 31 on each
of 2017 and 2018.

Final Maturity........c.oo oo oo,

December 31, 2018.

INEEIESE RALE. ... vee e e

Fixed annual interest at a rate to be
determined by auction, but in any
event no more than 5.09%, subject to
adjustments.

Interest Payment Dates...........ccocevviieeiiienniinens

Interest on the outstanding principal
of the Series G Debentures is payable
on June 30 and December 31 of each
of the years 2010 through 2018.

LinKage......ccoevieiicececce e

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

month of February 2010.
Preliminary Ranking.................cooviie, A2 Stable.
Early redemption..........cccoooi i, None.

Trading.....ccoeieeiece e

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

USE OF PrOCEEAS. ...

General corporate purposes.

GOVerning LaW.......c.ccceeeevieieeineie e

Israeli law and courts.

LI TS (R

Schiff Hezenperetz Trustees (2004)
Ltd.
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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 Series G Debentures Offered by this Shelf Offering Report

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

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

Our Series G 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 Series G Debentures, to participate in our assets upon liguidation
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 Series G
Debentures.

Our ability to make payments on our indebtedness, including the Series G 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 Series G 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 Series G 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 Series G Debentures
and our other indebtedness.

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

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

The Series G 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 G 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:

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

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

o investing in our Series G Debentures encompasses risks relating to the CPI and
risks that are unique to the Series G Debentures themselves, as discussed
herein.

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 G Debentures.

In addition, the value of our Series G 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 G 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 G Debentures, the amount outstanding of such Series
G 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 Series G Debentures do not contain many restrictive covenants, and there is limited
protection in the event of a change of control.

The Series G Debentures do not contain restrictive covenants that would protect you
from several kinds of transactions that may adversely affect you. In particular, the Series G
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 Series G
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
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and the value of our Series G Debentures that would constitute a change of control.

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

Our Series G Debentures have been assigned a preliminary rating of “A2 Stable” by
Midroog Ltd., or Midroog, an Israeli rating agency, for any debentures of up to approximately
NIS 100 million that we may issue. We cannot assure you that such rating will remain for any
given period of time or that the rating will not be lowered or withdrawn entirely by 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 September 30, 2009 (i) on an
actual basis; and (ii) as adjusted to reflect the sale of the Series G Debentures in the aggregate
principal amount of approximately NIS 100 million and the receipt by us of the net proceeds
therefrom before deducting the estimated offering expenses.
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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 shelf offering report.

Short-term credits
Suppliers and service providers
Payables and other credit balances

UNSECURED

Short-term credits

Suppliers and service providers

Payables and other credit balances

Liabilities Related to Discontinuing Operation

TOTAL CURRENT LIABILITIES

LONG TERM LIABILITIES
SECURED

UNSECURED

TOTAL LONG TERM LIABILITIES

SHAREHOLDERS' EQUITY
Attributable to equity holders of the Company
Minority Interest

TOTAL CAPITALIZATION

As of September 30, 2009
(unaudited)
(NIS in thousands)

(US$ in thousands)

Actual As adjusted Actual As adjusted
876,727 876,727 233,296 233,296
876,727 876,727 233,296 233,296
285,674 285,674 76,017 76,017
200,517 200,517 53,357 53,357
346,916 346,916 92,314 92,314
29,208 29,208 7,772 7,772
862,315 862,315 229,461 229,461
1,739,041 1,739,041 462,757 462,757
1,454,865 1,454,865 387,138 387,138
3,920,802 4,020,802 1,043,322 1,069,931
5,375,667 5,475,667 1,430,460 1,457,070
1,135,928 1,135,928 302,269 302,269
1,033,667 1,033,667 275,058 275,058
2,169,595 2,169,595 577,327 577,327
9,284,303 9,384,303 2,470,544 2,497,154

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 98.787 million.

We intend to use the net proceeds from this offering for repayment of payments due in
2010 from outstanding debt under one or all of our series A, B, C and F debentures, as
described in “ltem 5. Operating and financial Review and Prospects — B. Liquidity and
Capital Resources — Other Loans” of our annual report on Form 20-F for the year ended

December 31, 2008.

The Company has undertaken to hold the net proceeds from this offering in a bank
with a short-term ranking of "P-1" or in Israeli government bonds in order to ensure the use of
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proceeds described above.

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 1.213 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. We incorporate
by reference herein the documents listed below:

1)

(2)

3)

(4)

(5)

(6)

()

(8)

(9)

(10)

(11)

(12)

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on June 19, 20009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on July 29, 2009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on August 3, 2009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on August 3, 2009.

The financial data included in our current report on Form 6-K filed with the
Securities and Exchange Commission and the Israel Securities Authority on
August 31, 2009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on September 15, 2009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on October 13, 2009.

Exhibit 99.2 of our current report on Form 6-K filed with the Securities and
Exchange Commission and the Israel Securities Authority on November 19,
2009.

The financial data included in our current report on Form 6-K filed with the
Securities and Exchange Commission and the Israel Securities Authority on
November 27, 2009.

The first seven paragraphs of Exhibit 99.1 of our current report on Form 6-K
filed with the Securities and Exchange Commission and the Israel Securities
Authority on December 28, 2009.

Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on December 30, 20009.

Our current report on Form 6-K filed with the Securities and Exchange



-18 -

Commission and the Israel Securities Authority on January 26, 2010.

(13) The first four paragraphs of Exhibit 99.1 of our current report on Form 6-K
filed with the Securities and Exchange Commission and the Israel Securities
Authority on February 9, 2010.

(14) Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on March 16, 2010.

(15) Our current report on Form 6-K filed with the Securities and Exchange
Commission and the Israel Securities Authority on March 18, 2010.

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. All
information appearing in this shelf offering report is qualified in its entirety by the
information and financial statements, including the notes thereto, contained in the documents
incorporated by reference herein.

You may obtain a copy of any or all of these filings at no cost, by writing or
telephoning us at the following address:

Elbit Imaging Ltd.

2 Weitzman Street
Tel-Aviv 64239, Israel
Tel: +972-3-608-6000
Fax: +972-3-608-6050

Attention: Investor Relations

You should rely only on the information contained or incorporated by reference in the
shelf prospectus or in this shelf offering report. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and any arranger or agent is not making an
offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You
should assume that the information appearing in this shelf offering report is accurate only as
of the date on the front cover of this shelf offering report, or such earlier date, that is indicated
in this shelf offering report. Our business, financial condition, results of operations and
prospects may have changed since that date.

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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