Maalot
S&P Global Ratings

n"ya 7097 '"MmiIx

2017 ,myananma 13

ANYT |DTY

n'ona aTnNy-x wa YilBBB+'-% an'T nTin
N'TAN ;ANTIZA AN'TY N1 NX D'MNXINA D'"011'9N
NN AN

WK 'RIUK LO'IR
etai.rappel@spglobal.com 972-3-7539718 ,791 'm'x

YN 'YX VO'7IX
tom.dar@spglobal.com 972-3-7539722 N1 DN

D' 2"y PIn

n'Ynn

AN'TN N2IYO

ANT7 0Py 07'Y
AN'TN N'TAN

AN'T? NINRNN

oMY D'INKRNI NAITINN

AN'T |DTY 2017 ,mananma13 | 1


mailto:etai.rappel@spglobal.com
mailto:tom.dar@spglobal.com

n"ya 70'9;7 "X

AN'T [IDTY

N0"011'9n N'ona aTMy-xX “vwa ‘ilIBBB+'-% an'T nTin
N AN'TA N'TAN ;ANTIZN AN'TA 1NN DX DMNXINN

n'nn

TNl L,wnun NIvwa AT 7722 2N 0m7ion pugnnnn nionna nTe ("ni7x") n"va 70'op mi7x naxn 2016 -2 e
nanin? 2018-a2 oa 71vo7 nusxi 2017-2 N7y nnann L7'apna .D'TNIXAN NINTA NNN2Q NIBLVIYA NIXXINA N7y
.011 21N 011 NIYPWN VIX NIYX¥ANA NNI7'YO

12%-9% 7w nuva 77piwn oxinn 2Ny (funds from operations) FFO on' a'xn ("iI7x) n"ya 70'97 "iI7X INdwn7 e
JiIBBB+' ant 17 oxint 'ilA-' 7w antT nnyT7 DXINN ON'nn ina Nt one

JiIA-"-n IIBBB+'-7 ,nn0IX '0'N92 nYpwNN DINNA N7'WON ,'MITR Y AN IN DTN IR @

2¢ nuva Y77iwn oximn ain? FFO on' nianpn DIw2 AN NN2ANNY NNDIYA DX NOPWN NN AN'TN NITNN e

ANTAN 'O 7Y NN N N v e N 12%-9%

AN N7y
,NIX '0P'N9Y NIYpwNd n'7'won ,n"ya 70'0p 'nitx nnan 7w an'Tn X nivn S&P aTin ,2017 yanama 13-

.N2X AN T n'tnn LVilA--n iIBBB+'-4

AN'T? oMy Y
JIIBBB+' an'T nrINn ,12%-9% 7w nnoa 77jpiwn oxinn 2 FFO on' a'xn ™i7x D 1INdynn Nyan an'Tn NN
N9 NTM ARXIND AN 2 ,NI0DNA AT Nyan avinn .2016-2 naxnw 5%-> 7w oxinn ain? FFO on'? qunina
,NIANPZN 01IW2 ONRA I9'WY A'¥N7 L,IINDIYNYT ,N'I9Y NNANN ,NNT DY .NIRXINA N7V 727011 ,n*70'Ra XN mwunn

.NNann v D'U'NOSN |7'ﬂ'7 D'son n'u'NS 7w DNO"DNI NMIVO'NN NNNY7 TI9021 N70'KA IX'D 7W NITNN NRXIND

NWIIY D'VR'INDY 9I0X¥N AT VP'ND .UXII NAN 9-3 7Y qP'NA 'RLVTI-I0ID VRP'ND ,q01' "N VP'ND NX "NITX nwd1 20172
OP'N97 NPT X NWX DA NNann .51% np'thn X'n 0nawi (iIBBB+/stable) n"ya noTn%? nhan [mi'7n m71na nnann
NAIRYN NYARND VRP'NS 7V 01 NINT .N'011'9 N1'A07 IMKANYT Yyad Nwio k0l (uri nan 300-3) 71902 71T 'ROTI-1019
NXIZN 7V ATNND TRIT VP'NON DTN AR NN D 1D N2 IR INIM'D JWNNYIE NN2ANN AZ'ThN 12 NNIn 7Ixa

.ININ'S NNA0NA NT'MYNY 0'7yan

NITANI ,NYR NN nnann nionn 20%-> Ty Dtinnn ,n™0'8al TI902 7awNn? VIDON NN 'AA7 NIKTI-'R NNy
[PN'N N*70'KA1 TI902 07100 DIPNNN 7Y XM 11X 02,27 DXNNA .NIRNPN DAY 7R DN DT NIDIX NIN'IoN
1IN 12N NN XINY NI ,AIN DA X NI01dN DN 901' '7N VP'N .ITY' VIS0 'NNY A¥NA [1Ad NI0IdNA NN'IoN NTAY!

Al

DXINn 2IN? FFO on' "I 2'¥N NIANPN 02w D 02 PN .7'W'7 1K 0'011'9 0'ON' A'¥N 'NI7XR D 0'9IX IX |27 DXNNA
I0N191 NYIN NN KXY NN NN AT N71Y92 V1717 DYIYY 1IN XNTR-12 RIDNT on' D 1wl orl 12% Yy n'7ivn

.NNann NIy 7w N

www.maalot.co.il 2017 mJanama 13 | 2



n"ya 70'9;7 "X

J7a%w ni't>ann ninlan 7y 00ann nY 0'0a1n W'NAN

.901I' '"7M (12D ,I901INNY D'OR'NDS 7w DTNY? DNNNN JIK? ,2018-21 2017-2 niodNA NNy e

IN T1902 71070 VP'N9A NIYPWN 11770 X7 .2018-2 Y7217 |1"'n 2.5-01 (lvxia |anw) 2017-2 22T if'7m 25-0 7w niypun e
D'0F'NON TNXK 72U [N NXT .N'011'D N0 NINIXKIN NIZ'TA NIDVIYA NIYPWNT7 12yn NAIRYN NARD LR'N9]
INY' D'0O{7'NDN DX O'9NIY 0"AN K7X NIYPWNN WINM? 117 7w9N X7 X'N D DA 0D'yNn IR NN2NY7 0N TINA 71T 7R
Mvion 7R

.0"792N NIRNZD 2V TR 72T R DN 'ni7yn qunn e

JYRYNN NMINN YNIANNY 1V ninsY ,NANPN NOIPN D'NT AT n,7|'7nn nymm °

.AINN Ta1D NNANN NOIPZA D'INIMNN 101 |7'7F| Ty

IAP'71d NI'faY? 0'ITN AINA 10 'oNn' ,117W 0'01n W'NNN NNN
.nin97 2018-2017 nawa 12%-9% 7w oxinn ain? FFO on' e

ni'rn
N7Y D'YIM'Y? NNanNn 7Y NNIEnn 2 on'a D 0Ny R .NN7IN X' NN2ND W NIYTN nn LY Daimunpn o 'y

2017 a1 30-2 n7nnw mawa 1.2x 7y a7y

:0n ,2017 ;12 30-7 121 NNann NIWAY DFTRIYN DNIEAN D 0NN R L,N7Y 0'0aN wnNnl
AT M 51.5-0 gprna pim v pim- e

(TR P mien 990 1RY) YT 1M 4.1-5 59 1Iyon 0anitn 0T e

10,2017 ;2 30-7 121 Nhann YW D'wIN'yN a7 7w ninann
AT 7.5-0 v ain ni7n piun e

2T 1" 13.9-0 102 nvpwn e

AN"TA N'TNN
Din9%7 2018-2017 nawa 12%-9% 7w oxinn ain? FFO on' a'yxn ANy NN DX N97WN NAND ANTA N'TNN

ANTTAN ' 7Y ,"Nn7in" ni'n NN 7Y Amwn nnann D noMyn R 7'apgna

"9 winann
DINITAN '"MMATNA AN Y17 1wy It T .9%-7 nnnn T oxinn 2% FFO-n on' » Myl oxX aN'T DTN 717w
,NMN2NN 7¥ NI7'TIN A¥N2 NNTYTNN .0'0RP'N92 0'O011 0'AINO0 Y'PYNT? XA IX D'YTNNI 0PN D'VR'N9N [N D*72PNNAN

AN'T NTINY XN XN QN N'Ivy 1770 noa NPZ'NYN ARXIND |'21 N'A'ONAN NIVRYN NIN'TNN ARXIND |2

n1I'nN Y'NINN
NMIYPYUN DX DNPZ7 1wy a7 ax¥n .nwnil 12% 9w oximn 2 FFO on a'xn nNann » 11yl OX NN aN'T N7y 717wl

2NN oniy N7 TaN K771, TVIN2 DRNITAN 'MNTN NRIZN YN 22100 17V9! ,1IWXIAY 720 ,0Nann 7 NIYTNNE NIN'EN

www.maalot.co.il 2017 myanama13 | 3



n"ya 70'9;7 "X

AN'T? NINXNAN

ralel POy NITo

109 N1 00 N n1an

701 :N'011'9 NIYTN

12701 TARN YwUNnni NTABIVOK 71NN

7701 :0IN" NXAPY AXRIYN

DY D'INKNI nAI7ITINN

2009 nanvvoa 14 ,CreditWatch-a1 AN T n'TnNA win'wn 77 - paiimnn

2012 ,nanana 13 ,0'nvani nNan 7w TaRn Ywnni 710 nown? nalziminn 2naTinn

,(a'up?0 e 7wd) 'SD'-1 (e 7wo) 'D' 0tAN'TA win'winl NI L0 NIDIZN ,0'MI7YUNN NW 770 - nIITinn
2013 Haopixa 24

2013 ,manana 19 ,nnan niX[ag AN'T :NAITINN

2013 ,0anana 19 ,nmxnni 0'011's 0'on' - NNAN AN'T :NAIZITINN

2013 ,0anana 19 ,0'1akn AN T2 N7 nITIinn N nxn - 2iTinn

2013 ,nanana 19,021 [12'0 N2WN'7 NAIZITINNA (NAIZITINN

2013 ,0anana 19,01y [12'0 :nAI7ZITINN

2014 ,yan2a 28 ,0'x7120 INN NIXYNI [I'RY T2 79WN NNAN AN'T? NN9NA "M NAIZITINN

2014 nanuvo01 22 ,0'ign NINYI0Q 'RIYK AN'T NNTANLAN'T NINYIo

22 ni7vn S&P Y mipnn AN'Tn 07102 NI'o11's X7 niNan 7y Nipoin_ anN'T? _nnainmung Ny nnkn - aiimnn

2014 ,nanuo0a

2014 nanxTa 16 ,0'1TaXN 7w NI7'MN 7'9119 N2wn'7 n2AIZITINND nAITnn

2017 ,vomixa 14 ,0'nipn Nin710a 0AN'T? '7a17an 07102 02AN'T "2 S&P v nnnn NiIX7aL 77 - nnlmnn

2017 ,71m1 26 ,S&P Global Ratings 7w an'1n niNTan

2016 ,axn 25 73w aN'Tn 0710 117 '721720 AN TN 0710 ' YWD DNRYASI NIVT

www.maalot.co.il 2017 ;anana 13 |

4


http://www.maalot.co.il/DisplayContent.aspx?id=7945
http://www.maalot.co.il/DisplayContent.aspx?id=7977
http://www.maalot.co.il/DisplayContent.aspx?id=8077
http://www.maalot.co.il/DisplayContent.aspx?id=9691
http://www.maalot.co.il/DisplayContent.aspx?id=9691
http://www.maalot.co.il/DisplayContent.aspx?id=7973
http://www.maalot.co.il/DisplayContent.aspx?id=8175
http://www.maalot.co.il/DisplayContent.aspx?id=8049
http://www.maalot.co.il/DisplayContent.aspx?id=8049
http://www.maalot.co.il/DisplayContent.aspx?id=7974
http://www.maalot.co.il/DisplayContent.aspx?id=7974
http://www.maalot.co.il/DisplayContent.aspx?id=9488
http://www.maalot.co.il/DisplayContent.aspx?id=9488
http://www.maalot.co.il/DisplayContent.aspx?id=7996
http://www.maalot.co.il/DisplayContent.aspx?id=7996
http://www.maalot.co.il/DisplayContent.aspx?id=7932
http://www.maalot.co.il/DisplayContent.aspx?id=9250
http://www.maalot.co.il/DisplayContent.aspx?id=9250
http://www.maalot.co.il/DisplayContent.aspx?id=9539
http://www.maalot.co.il/DisplayContent.aspx?id=9436
http://www.maalot.co.il/DisplayContent.aspx?id=6379
http://www.maalot.co.il/DisplayContent.aspx?id=6379

n"ya 70'9;7 "X

(2017 ,nanana 13-7 p121) "% 0o

n"ya 7097 "iIx
#'o1n ()anT
iIBBB+\Stable DX NHO - MIZn AN'T

npoan (Jan'T
Nnvan 'N7a 13 AN
iIBBB+ a,X NNTO

17'9INn AN'T N'MIIVo'N
AKX NHO - M an'T

iIBBB+/Stable 2017 ,13 hanan
ilA-/Negative 2016 ,20 Nanan
ilA-/Stable 2013 ,31 nanxT

0's0Il1 D'V

16:57 13/11/2017 YN'RN WNONN 12 |nt
16:57 13/11/2017 VN'RD 7V MIwWRA7 yTi 1 At
NN NNaNN AN'TN 0TI

'NIUN AN'T NN 290

NI0UN ,0'NTA ARY NI'D'Y90 N"ARK NNTO 7w IX D'7'9IN 7w 'RIUKRN AT 72V V'OUnT NINYYY NIFINNSNN TNXK QUIY [9IX] DAY IR
AN 1'Y7 7107 0'712'w DMI0NI9N DR NINT7E QUIY [9IXA DTIVA N AT D N'0aNY7 XD apynn

NITIX 9011 Y171 AN DO TIVAN DANTN NN'w? ."n"va ni7yn 0a1'0™ 72173 '@ TIX oX" n1an 7w mnonn nnw Xin Nivn S&P
www.maalot.co.il naIim>2a n"ya niyn 021'0™ 72172 ' TIK OX INKY7 NINDT7 W' 'RIUKND AN'T INK Ajynn NI

NIX YT ITAR? DIYNA IX YT 1ARNA [ONXY? IX NRWY 0T 702 y'on7 ,790wW7 . natin noTan y¥a? ,nnvwt 'k © nnmw nirnm ')
UNIN NNNd0oN DX 727 an L ("pim"n LT L[70%) mn @7n o1, (RMNime 2N NdwNN YN NIT7IRD DR NIRYY) DInn
, 0Ny 07 0NN ovwhw 0T S&PL("S&PT TR L 707) N7 nniwn nnan ik n"ya niyn 021'0' 72172 ' TIN OXK 7w andal
DY'NI DINN DX DNan DR ("oiwp(n) o) LNt ,170%7) Rrnitwl nrTay 7w nrnn 7w ,n7w 0'vnann ,n7Y D10 TN NIy
S&P .AS-IS 0'02 7y poI0Nn PIMN NV 702 T IR PTIVA NI ,DN0IN ,DPPT-R LY K7 R N7 Mm%y IR MR IR DNNRN
IX NTD IXY NAXNN IR N90N NID'RN NTNA "Y1 ,71 X7 X ,NID07,['9'7V2 IX WA ,A¥N IX NIAT'NNN 75 D'NNR X7 DY DTyl

JDIRAY IRA NIYO 71700 X7 DN D1,NK

,NT '7'7521) D'NRXIN IX D171 D'PT N7 ,KINY 2101 ' 790 0'9'py IN/I D'Y' D17 K'Y NIMNR 722 IRYT X7 DNIwpn DTN S&P
NI'MNTIN TR ,A10 DY NYA9 YT TIAKR IR TO9N ,0'NIN IX NI01dN TO9N ,0'70YI NTIAY TOON A2 D'IX'S MK NI'77o1 yNa? '7an
INKD D'PT7 NNWOKRN 7V WRIN YT NTN2 DA, [2INA YIN'Y DY WY 11131 WK ,(]'0"In IX IOy

(121 S&P 7w nra'vpEralo NYT NYan NHNN PN 71790 IR YT, DN LY X7 R ,NINY% NN DITYRIRE ANT? DNIYRD DITYIX
JDIYPUN VI Yy n07N0 177 IX,0NWD 7Y DN DN IR TR ,WID17 AXMN I ,NTAIYAY 12T DInn I'RIEL[AIoNS TvinY
NI'X S&P .niypwn? yam nivnn n7apa pimn v nnonY 'R .1NioNo INK7 DINN DX [DTY7 Niainn 75 nnxy 7y n7on nrx S&P

Y DN IRA DIvpwn [yt Yy Ik "nnnim™ nunwn

, 21 IRXIND LI9R NI7WO 2 nT9n v nniw S&P ,S&P 7w nimwn nimnn e [nmizive 7w nivnn ATy NIRAYYN DX Y7 nn 7y
NI9 1'RY YT NIFTIO 7V AMyY? Nn-7y 070N 0701 nwaa S&P .S&P 7w NNk NN 'AT 'R WK VTR DY DImon NI Nl pne
TNTA ,YXYIN R'DY DY0YIRD D'NINYINT AN NN N Y D901 MINN N7ajpn S&P .nyxan X'y 0"0™IRn 007 Wipa 7apnnn
N7Y YT NN DX Y'907 NIdTH DX NnXY? nniy S&P My '97 ,01a"nnn IX,0201mMMN Wn 1N 7w omnnnn IX 0'p'omnn 79
namda ,S&P nxal www.maalot.co.il namd>a ,nivn S&P anxa owram nir'axnl S&P YW prmanion 0Nt LNIT7aRNI

0wy 0 TTY 7wl S&P 9w DNK 0I0N9] V'oIn? Da 071" www.standardandpoors.com

www.maalot.co.il 2017 mJanana13 | 5


http://www.maalot.co.il/
http://www.maalot.co.il/
http://www.standardandpoors.com/
http://www.standardandpoors.com/

		2017-11-14T07:33:56+0000
	Not specified




