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1,031
1,035
1,027
1,031
1,027
1,027

1,027

MR NI
23,000
12,000
12,000

8,191
6,448
14,550
4,855
2,654
17,150
12,700
10,000
5,000
9,250
802
987
1,093
622
15,000
1,742
2,400
2,186
11,400
2,291
10,933

54,664

b ap)

Vpunn av | 9o

Arbitrage Global LP*

Arbitrage Global LP*

1792 NHVIVON DIPIIN

1D7Y2 MIYPYN 9379 120N ON 1IN
pIARISRARIN

12792 NINNI NP ONRIIN

D>PYI MNP N2Y NON SNV INIIOIN
DY MNP N2Y NONIMPY INION
15792 NNNNI NNIP DI MMON

17Y2 DYDIND DIVIN

7y DINPN 9T OT.ON

*NYN MOMY 2 PIVHIN

*N92ANN MMV PIVIN

DYPON 217 MIAY DY PN OPIY NNIIN
*01Y2 MYPYN 217 NIV DIYOPRN
MY PY> - VONIN LA

177y D)

17Y2 MYPYN N1 DN.YAT

DOPIN DI - 17Y2 MYPWN N1 DN.YAT
MININI MNP - N7Y1 MYPYN N2 ON.IAT
100N YNINDIIN PIAN

NINNI NP X9 HNIN

MINNI MNP N3 HNIN

19192 59) MNP 911 MY PO

DONMIY - N”7Y2 MVYAY NN YO

1

2

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
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AP PHN | TN NI YPYNN Y M0
1,035 4,000 DY MYPYNHOPN MM NANY | 26
1,028 19,500 N7YA NVHNI NP OTHD | 27
1,027 1,093 nryannn | 28
1,030 802 | MINNI MNP THINNIY - NINNI NVIP YTV | 29
1,030 1,800 MNNINMIP DOPIN - IVONI NNIP WTI00 | 30
1,027 3,280 Y32 MY ONVIR NN | 31
1,027 1,093 *N7Ya MPIND DNV NI | 32
1,027 13,666 *NIND YOPYOIIINP NN DD DNLVIAD NI | 33
1,031 22,000 Y10 NY | 34
1,031 6,389 NYA N0 NNOVYTPY | 35
1,029 6,389 N7YA N0 POV | 36
1,027 851 NIYA N0 NN OV | 37
1,028 24,134 Ny VAP HNIMS | 38
1,032 3,000 17y2 (2007) INDN DYTTHD DD MTIVN NNDS | 39
1,032 9,900 17Y2 MYPWN DI NOPS | 40
1,034 3,000 N7Y2 DD NN VIS | 41
1,036 2,500 *N7Y2 NNRNY MNP OOP | 42
1,036 4,000 *07Y2 DTN I DO MTIYN 0OP | 43
1,030 2,000 *17Y1 OYTTN NN DO MTIYN 0op | 44
1,028 9,000 nYN MAMY M P | 45
1,027 1,093 N7y MVXIAY NN NIV | 46
1,027 4,575 NUYI NYNI MYPYN PY | 47
1,040 3,500 NIYA OTTN NOYON | 48

389,483 iy

PN ONY NVWP IN NPAIN N XINY MDD YPwn (*)
.25%-3 — TN 98,776 — NNNI DIWPWN YP-H5Y NMINTIND MTN? 57NO

TN NNHNNN 0.4% DY YW NNTPID MNNNN NYNYY DINDT P> DINDNN DIWPYNN
YINY 121NNN YN DNYAY NI PI2,0TNY Y910000 9NN 29 DY NAVINKN ,N9915N
NN
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AP 12 DTN NN DYDY DTN NN NN MOYNY 39900 DPA PRV 7PN INDN WP
1999 an53 NYTIN NPON OT-DY L(N7Y 1 DY NITNI) DYDY DIRND NNTPINN MIA»NNNA
MNOYNNN NI NPID TN TY NPAIINN 197 DN HApNNY ,Npsnn

NOMAN 1IN MYNNNI NPANN 1590 12N DNNDNHN DWPWNRN IT-DY DIVNY NNNONN
NIVYNA PT-DY TPIM ,0MIN82 12:30 NYWn TY ¥10ND O INKY NYRIN INDNN 0P
MYTY 2,12 PYOIINITHND ,THPIN

DMAMNNNA NAIPIN IT DY NYIVA NN MITN> PRINY 1DV DINOHN DIWPWNN ¥ AN
MT PRYS DNHNDN DOWPYHN MINTND MIAYNN XY MINHINY MATIY MTN> DN ,NNTPINN
2991 927 H9Y MINN YTI-DY WNNY MININD NON N 970 NYSH

(Y 1919) 29NN MIIN = DIYNIND TIYN 7922 DY DIV OININ

DN MDN DY N 254,550,000 19.7.2017 D2 PAND INYRIN NYNNN MT 29 Dy
(7591 2NN MIINY :1PND) NIANN DY (N NITD)

NYPNY DNNDN DWPYN DY DHNIDNA NIYPNN D NHaND NYHN 13.9.2017 oya
PN — PNY) 172NN DY (N NITO) 1IN MMX 2.Y N7Y 150,000,000 S TPAT OIS
DDO0NN MTIN DD DVI9Y 2018 12NXTI 4 DV YSANNY ("M PHYN NN
:NNDNON 'ON) 13.9.2017 DPHN 172NN SW MPT INT NPDNYN 2INN TN NNSPNY

(2017-02-092169

TO O (MYSIN MNON 9 YIPNY NNINY N 9T NYSN MT DIDID XY 79
NADNN INYPNN VI INNDY 2. AW 709,550,000 (1 NITO) 1IN MNX W 21991 19
Ny 859,550,000 () NITO) 1IN MMN HW 21PN 127 TO MO NPPNYN 1NN MNX SV

LY

DNPYMNY TIYR DIWIRD 1 (1 NITO) IND MNNX DY NXIN NIAYN DY 0MOUNN
OMNI2WYNN DIMOVN 1PH2 12 19-N DA () NITO) IND MMN DY DYINI DMWY PP
GUN 72087 25-0 D2 DNNWHN DIMDYR PIT 12NXTA 19-7) 0P NP1 25-0 D2
VY9 L,(7(1 N9TD) NN MIIN YV ¥2PN 0»N7) DIYYN IMN DY MYV TIND OTp
21919 NINN DIN> P2D 2024 112 25 DY OO IWUN DN DY PINKD DOWNY
DNV P DIPMNY TWR DIVIND DY 1IPN DIVYM NN DY PNINKRD DIDYNN
MR MTIVN NPOH THD YUY PINND 112N DY IPN DIPYN DY DYINa

.172NN Y (N N7TD) 23NN

1770) 2NN MDN ONINS DN T §TH NYST NIT 29-5Y MYNIN (N NITO) TN INN
YWY TN SNN,PIMNNN DY MIT 29-5Y MIPANNVY (N NITO) 2INN MHNX .MN»PN (N
NMPN (1 NITD) 1NN TN DY THXA PO 127 Y99 NNX 1ITO ,NDNIL INDNY

NN MNN HY YIPN DM () NITO) INN MMNY DYINI DIV IPRY M ¥ 7NN
ST INMIK 97 NYINNNY NN NNPN 1) NN DIVWND ORIT MNP R (N N7TD)

NNT» ,0XPOY DY IPRY DA 5INY 123 INA IP DVYN NP Ty 12w 7PN 952
TNXY YAIPN DY, DIVYN NADIN XYY PINN NIN NYRIN DXPOYN DY DIYYNN TN
79 5w N> KO MY NN NYIP

5.1

5.2

5.3

5.4

5.5

5.6

5.7
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4 PYD NI LN NITO) IND MNX DY DDA )IPN IMOYN 1271 090N DOVIYD
NNNNIN OV GT0 92Y0 DIMIWIN DONIND

2NYOD NNV MNVLI VIR ,NT T NYSN NITI9-DY MYIND (N NITD) INN MDN
DNNNIN TOWA GO 12¥HD OINIWIN DININD 8 PYD INT,D7NN9 NI 1272 VYV

NIV YINHD IN/ 27291 NI

NN TN NPYPAY PHRYND DIRYI (Y NITD) 1IND MDN SPPINN NPODN 191 YININ
DMDNNN NNVIANY NIV NNV YHNT IR/ NN DX DY NPDIDN dNYAN NINN
DMIPNI DINH LMD HI3) 1NN DX 9 Yy DND DX HSP2INN 2893 NIaNn

NNNIN TOWY 11 PYDa DININNDN

{=Rira)2R)2as]

2NN MNX DY N2 INDNY DIWINN NPPNN DY NONIN YT-DY VONM M .5.12.1
DIIDNH NN (Y NITD) IND MMVN NITO MNWYY 91 NNNIAY (Y N7TD)
YNIN N NN DY INDHRNN DPINN PRIYD 10N NPMINY PN YIPIv
NN OTPID ITO MTIR DOOI9Y 2NN MNMX DY 01PN P19 N1ann
NNNIN T0WA 470 72y DMIYIN DNINY 10.1 PYD IRT,NONIN

ND MDN NN DRYNY PTY0IN NNYT DIPOY 295 [, OINYY N1ann )0 D L5.12.2
PYD INT,NI2AND NPTV OTPID PTI MTIX DOV .OTPI T (1) NITO)
NNNXIN VWA G192 92y0 OIMIVIN DININY 10.2

DY WP (N NITO) 2INN MNX SPITNNY PININ 99D NN NMIAPNNN 1272 DOVIIY
YD 6 PYD INT,NPDIN NPINNA NTHIY OX APY NN NPY MDY NPDINS NMNINN
DNNNIN TOWD N NODIY 2 PYDI NNNIN

5.8

5.9

.5.10

5.11

5.12

5.13

2NN NMINRY NN

NIYPNN NN AWR DY (1975) NHNI 2P0 1N () 1ITO) 2NN IR 1INN
* (1manNIn oW :19NY) 2017 591 18 DVN (N NITO) 1IN NINY NNNNI VLW MY
DONO TUN NNWUNIN GTON NYNN NITY /R NADID 9NN NNHPNIN TOY DY KON NOVN

990 DY T N MITA 59N (2017-02-062050 : NNONON 'ON) 2017 Y912 19 O»2

RN OIMNNA PNIY Y PN 192NT) 192N SMNND 1Y 9 PN INID

.01 998D 11D NOY IPANN NIANN DY MNP (1 N7TO) INN DN

772NN SY MPT IRT DD DY APAPY INKY 11799 5INY APTNYN 2NN MHIX DY
TYOIND ONNNA Y8 1N 2N .(2017-02-093453 : NNONON 'ON) 17.9.2017 DYN
NPAN NND .12.9.2017 DY NIAND NYDPY ’PrY NHY0N’A 91T0NY DXONN MYIN
PARD HOPIVNN 1IN MYV NPY DINY 7T NYSN MT 9 DY (Y NITO) 2INN MDIN
NN NN DNXPN TN 0I0 T DY NNTN 792N, NP TNY MINMOPN 2INN MNMND

APTNYN

6.1

6.2

3222%)

7.1

7.2

.03-5271736 : DP9 ,03-5274867 : 1)AYV AN YN ,113 NPPN 1IN 2 )N YW MIvpnnm >ve ¢
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NYT TIID 1193 (N NITO) 1IN MDN DY NYY 1,000 Y5 S (M IP) DXINNND TN .7.3
1,000 Y95 19902 9900 PNNM NPN 7295 .N7Y 1,008.5-0 Yy MY 910N NYSH
SY MY (1Y NTO) 2NN NYIX NP ,NAPY 1,027 10 (1 17TO) 1IN MN DY N7Y
TNYA DIND NYYY 1122 MTIR D01 DO0I9T .11 RID YNIIN N TN NYNN MT 9

DY 7.2 PYD XY

NN MNND YaP> PAS 71PN NY0HIA FTONY NN DYONN MYIN NP NHann 7.4

NPANN PONN MY NN NOOPWNRN NNDN 197 DNNX S9PIVN 11D NV (N NI1TO)

NYT 9 5Y MYXIND 2INN MNN NPAINN 1IN NOY ,MINMPN (11 NITO) 1NN MIN

P9N MY PN NOTNYN NN TMDX. MPAINND 1PN N M NYSN
(799Pwunn

MIRKIN DIDID INRY PYNRIN INDNN DY DINHD ININY XY YTHI MTI ODIdN NI2NN
(N DY) NN MNND HOPIVNRN 1IN MY NN, NPNN

10 MIYYN .8
N MVNX NI PHANANY 8.1

SV PYDA PYnY) 1961-N7OWNN (TN NDY) NDION DN NTIPAY 91 Pyoh OrNNA
YP-9y ° TTR9 MTINY PRY MYSIND 1IN NN NN P9NT NN N, (A1pany
POYN NDIIN YT INNN NPN 2INN NN NPINN NDIINN IWN ,INIY 2N T
,15%-5y MDY NOW 7MW DN 1IN )10 MIXXIN MDA YN XoW) 71 NOUNI!N IN
INITAD L POOPYI N PIWOINL L, POINNN IP-NIIN TN NI DY IYD 20% IN
172N "NVHWN SYNNN YV INWID NDH INY IN TN MNSY 10%-2 ¢ NN DY TN
:1919) MNND NP ITPY DOVWTHIND 12-1 10V TN IN 1IN MNN NN TN
IR NI NNID PINN NN DI NNINDY (79NN N9 byar

I, NN MNMX DY NTANN SYIN TPIN NP MIRXIN YANY TR’ OY 30 md 8.2
155 DXNIM MNNN NYIAPY 1Y ,30% S NYYa DK NN MNN NN PIN NN
STIPOY (2)N101 - (9)(NIN101 DIDYD 29D TPHNT N NINNIN

N 2NN MNX NPINN PTA NOIDNNY TN 229 91N> XY NNXD NNONN DR MY 8.3
M MIPNR2 .NTIPAY (1)2 PYD MXNND DNNNA 7P NSYHRIN IN 7POY N NN 1T
NTIPOY 121 PYO MNNNY DONNNAONIW DN NHPWA P 2N

NDIDNN PON DY 3% DY MYWA GO DN YOV PN YA NDIONN DY 290 MR YOY Nl 8.4
.N"Y 640,000 SV DI1DD DY NN 2017 THYO NAMNN

MIIN DN NYYI IN M NN I PN NNT DY DR 20 D> DTN N1 73N 8.5
(23% — T9PN) 2018 MW 24% — 2017 THWA) (25%) NTIPY (N)126 YDA MIAPN

DNV ,NTIPAY (2)9 PYD %99 DHN DXNVHN DNN YN MNP 1) NNV NN 1P .8.6
LPYD ININI DYAPN DININM DPPNN2 NHND 1IN MNX NN PN 2NN )2 0N
INDIIN HY SNN DN NPV 91N> 1IN TN NPIHRH NN NNNHNI 1IP IY PMDIdN DY

TIPAY 91 PYOA M MM NN °
NTIPSY 88 PYDA MY NN NN ¢

7
.ITIPAY 88 YDA NY NN NITND
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YAPI 19 ON KON 7T NYWNRIH IN PPOYID NDION P NN NPN NDINNY TR v
290N MYV DR NDIDNN 2NN, THPH DN NPV NDIFNT NYAPI XY .NINK MM
NP5 121 Pyoa Yapn

NN PN IANI DY DNN NV, NTIPOL IMYNWNI (NN IN TN IN 2vIn D555 8.7

INIYI DY YIAPN HYINI IPN PND NNT ONX L ONIYI DDA MINDIN DN MDN

172N 2D N> KXY DY NNINRN NTIPAD (22)97 PYO 5 MO2ND) DININD ORNN

N IN 25%-9 DINIT IN DN X ,N2 *NVOW dHYa DN HNIW >aWIN DX YIN NIWIN

99 DN, POPYI IN PIYINA NIND 2WVIN DTN 2 92N HY ,0NNINN IR MOIdNNN

TN Y 70 MNXNN IVINY AN ,IN IPX NNRI NVIY NIPN .NTIPAY RE8 PYD

Y YNNI NINNNNY 1953 ,XIND VN DY MIAVIND NYTNRY YN Pa (NNH»P ON) 0NN
.DY0NN MYIN DIRNND NN

DNAN ,MYSINN 1IN NN NN OHNIN PN NN NPRI DN N PIYY 8.8
LTV ) NPONA PO NN IN DIYYNN ,NINNN D) NDIdDN DN NNPN MNP
N9 9% MNIPRN) 2002-)OUNN L(TPTNY NPOYL N MNNI 1P DTN NPONA
NN, TN NINY 12192 0OWAN (PN AN M%) ANPNL NT NN NITHIND) 2N ,("Pn
YWY, )PNN NN 15%-9¢ NYYWA DN 1193, TTHO MTIN JPRY 1NN MNDN NPON3
AWUNRD ORI PNN NN (23% — TOONY 2018 MW 24% — 2017 MWL) MIHIN DN
PR DN NDMN (NN NIPYW IN) VA MR 19D NINT DTN 72 72N 11N DN

.YNID MPN NOINT IMNY DITOON NIDPI MO

591D DIV DD DM MINNI NVIP ,90) MNPY NMPHRA DN N N P D 8.9
DT DY DPINRNND DINYIN DY WRIN NRINN INND NN TN 290 1PN on

PYO MXNN DN PONIT PN NN NPPRA DN XIVN DO KD 7NN TVINI OX  .8.10
SNNRD NON P2 NNTPH DITVN NPT 272 IMDN MXNIM NTIPAY (1)91

MY DN OOWNN 9D TOM NINY 21N DY IVIN XD PN NNIN NI NIPH MXND .8.11

TOMD 12130 YINN 2WIN YN DX NV )IN NI HYA INK DIYWYN IN NN NIN IWIN

N2 IN NI ORIV 7PN ON,DNIY 3-D NNNY PIAYNN NNYNS 0PN DD 14 TN %9050
0L IMNIT UV IN 2WIN IN1N DY 2402 DNV NINKN ,IMD

PN NN NYY ,NDNAL INDNN PN PPYNN 29 DY MYXIND DN MDRY 935 .8.12
TEOR NN XD T DD ,NNNONNN 30% M1 (NPXNND INKD) 1NN NYa NOMY
.(MPNA DN 571N VI NMAIY) INK NPNI DN NI MY DY NNNN DDV TP

MYXINN 2IND MNVN NN DNPHY , 0NN MY DXTON ,NTIPAY 92 Pyod oxnNNa  .8.13
YN PN NN THII NHPY ,0D2APN T2 DN DN PN NN OINNT PNHIDIRYY , 0NN YA
D190 LYNY) NY NNINH IN INIYAI NINY D) DO NPINND WIAPY PYPIPN NIY)

(3.5 -5 1 5% DN WP QIUNR 29N MNIPNOION

TITTY NN NOION THID D) INN N2 ONN MY HVPA INY NNND NN 7090 .8.14
IMOYY 72521, 0N MY NN DINK TIY MM PH2IX TIY I IMN P2 VY

LINN INIYY 2N DY THY IN,INN DY THY 72D, PPV IN PIYINI ,DXP2TNNN NI DY — "VDY Hyar 8
.25% DY NN MW NOIYN SYNNND TN IN THNI
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MNIND DN NYY DY DY XD ORI INRD TIVD N TITDT IR 71 DY NN 0NN
NDY 1920 20D (23% — 798 2018 MV 24% -2017 MHWI) NPT (N)126 YDA Mapn
SV DN NYY) TR OO NTIPAY (23125 -1 (1)2125 DXYDA MAPN DN MWW DY NHY
25719 MDIDN X PN ONNT TN NAN TOON P DY 772 YD DTN NP .(25%

SN TITT IN

T3 PP, NI DN WA INSPN IN D NNPY 1 XOW 1IN MNN NN TOIN
DHN MNWA NTIPY (2992 PYDA NHND T2 PYPIPN NAWI Y9N NN AN TN DIDPY
™MWYY MT WY PP WNNY 72921, 709NN I8N N2 MW INKRD T NN RN ,MININ

109NN 7PN N2 ON

0NN 122 TN PIN NN 2N NNDNA 2D YaPd ,)NNN NN NDNN NPNY DNXNN2
NIPNI N3 NN NITIND) 2NN TP ,NPDNY MNPOY TIY MM RPN NPRa
DNXNN2 NPTNY MRPOYY T M) NPONH ISNY NA TN LMD NN NN
T M) NPINN NN TN NN DI 1IMPNNY 11521 ,NTIPAY 92 PYD MNNNY
P2, TOONN NN NAY DN MY DINMIN XD NIINY TI9 §1952) 29NN DY DI vIY

SNRD TN INNRD P2 TOINN NN TYIN 1A

250 MAINND N9 MDIDN DY HINYY DPN NYY

MT IN 21 DY 15% DY DN MOV 2N KD PN, DTIPAY (125 PyoY orNNa
MOY NYYH NPONA NTINY NV IR ,TTHY DTINY NPRY 1IN NNNI DNPHRY 1PN
APTOY TY TR DTN NPRY INIPIN NI TN

P2 ,0"PNN2 1IN XD INRD OINNNNN DN MWW NTIPIY (1)H125 yod oNnna
GPYD 297 T MDY IR YPOYIH NDIIN NN MDIN (1) : DINIAN DININNN TAX AN
(2) ;7MND DY NN N TN DY PIINIYN 119D DMWY NONIYW IN NTIPAD (1)2
VN POYY NN MNDNX DY DTANN SWI9N 1P MINNN DY NN yan
NNOWNRN 112N — NTIPAY 88 PYD INTITHND - XMINND NI YA NI TN (3) ; 7N
DXV N2 1NN XINY IR DI IX NNOWNN NN T1Y XN TN (4) ; D20 DN
NN 12 ON NIHN ,NIIND OY DINK DX TNPN DXON 1D ¥V IN DI DY 90N IN
SV DNYPN YOWINY 1521 20 DINA YaAP) NN NYYY IMIYN PO DY INYT NNnd
ANIND Y YIAPY INR NN DOPNN (5) ; DTN 32 92N PIAY TN P NNRD DOON?
121 YD MXINNY OXNNLODIY DN DINY YN DMIPNA .NDIDN DY DD NTYY NYINRA
5Y NPWN TN DY NIMNN INDION PON DY 3% DY NPV qO» DN DINY 90N .NTIPAY

.2017 mva Ny 640,000 S D1OD

NPRY HNIY 2WIN DTN 132 92N DY 117 0T IN 12N MDION DY SN DHN NYY
(M3 PYD PRYY LYND INDION NYIPA MIN NTIPAY (2)9 PYD MNNNY DTN 2 72N
DN WOV IO ,N0NIT MINDY N MR JNPNY ,N1ANIY 1P 1D INPad

.(23% — 7981 2018 NIWAY 24% — 2017 MWI) NTIPY (N)126 9PYDD DRNNA MIANN

DNV ,NTIPAY (2)9 PYD %99 DHN DMNVHT DM HPI MNP 12) NNV NN 1P
9272 NTIPAY (N)3 PYD MNNNY G192 NN 112 MNT IN TP NDIdN PH2 DN
NN SY INPIND NOPNI 12XV 119 2T IN 1M

VNN NV DINY 117 DTN IR TPDIN NN MIINI YIP DY DPMIDIIN IN 7PN DY
NON T NOWNN IN 7POY7HN NDIIN PP INNN PN NDIDNNY TN YW INDIdN DY NN

.8.15

.8.16

.8.17

.8.18

.8.19

.8.20

.8.21
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Y2700 MYV DN NDIINN NN, TAVH DN NYY NOIDNY NYAPI XY .NINN Y2P) OX
NPT 121 Pyoa Wapn

TN, NOIDN DY DN NV NIN 2N ,NTIPAY (T15)9 PYD MNHNY ONNN .8.22
DTN 72 72N PXANY ,INRIYIA NDNAL NINDIN 2IN NN DY NTHNN YWIONN IN 1IN
MNNND 91992 .INXIVI NIND 2N YV ¥ap SYana NN NDIDNNY 71921 HNIY 2vin
Y932 N\IND 2VIN DY 1AV DTN Y HNIYS NTH P2 INIIY DN D95 NYINY NINN

: DYNIN DIPNA DINY KD NVIN ,DY007N MYIN NYIND

IN,P29301N DTN 72 92N PMNN NN DY NA NIND VN (N)
2 92N SV ,NTIPAD 88 PYDI MNP NMITHIND (3) NPDL INITHIND P HINN Avn - (3)
IN,PI9INN DTN
YW IN P9I DR 32 92ND DXIXIN T2 N DXMPY NI, TNY NI INT IWIn - ()
DIN WIAPI 1IN ONT IN NN NPV 2D NN DX RIN) MY DX THPH DXONS 1D
(DTN DYONY DY DNPPN WOINY Y92y 25
INIY HIVIN T2 APINND NIN NIAYIN 1IN DY 51N> KD DY IINIRD 7VIN D PN
TIPAY N68 PYDA MAPD ONNNA,25% DY NN MY VWA
NN Y2YIN DY 1Y MDION DY INY DN WOV Y0 MNND NV YN KO NIpNna .8.23
NIPNN DTIPON MNNND DNNN2 2N 1IND MNMN JNPNRY (DTN 12 AN THY)
DN YOO NYNNY NNNNX DY JPMXNINY ORNNL IN DY VNN ,NMODN NPMNVY
YNIND DIRNN MWK NI2PY ,NIND 2WIN YW 12w NPTH PAY DN NTH P2 1IN0V
.DYONN MYIN

L(DYDNDN DINNIDY TITDTH DI %) NDIdDN OH NIPNY (X)5 MPNY ONNN2  .8.24
SY PN MDD WIY DNIN MOV (7131254139 512591 19910 MIPN») 2005 -1OUNN
PNRY 1IN MDHN 5Y INwnn mHTm mam N500 NNPNI NNITIND) M
.15% YN , 12530 NX NNOWNN NN OMINK NN DY IPRY TN YD, TTHY MTINN
STNNN NI DY IPNY TN 22D, TITTNI NI NDNN AVPNY 6 PN 29, TPRN
N9 NNV IN PN AR DNOVYNN NN TN TN IN MDD DX NNYWNRN NHana
99 Y2907 YNV DNN NYOWH OXNNA 7PN DN NV ,00I8N 1Y 9010 X DNMPY
DN MYV DN N2 (IN AWM DN 2vIN) DTX 22 93N 2D .ANPaY 121 Pyo
(23% — 79°8) 2018 MW 24% — 2017 MWL) NTIPAD (X)126 PYDIA MIAPN MIINND

NWY (DTN 22 92N TN2) XIN 2VIN S0 NPNRI NIOY DHN MY DM INIRND 9N .8.25
VI NPTNID ONIY NN P2 ININY DN YD NYINT NNNND DRNNA ORI NPNY
.DYONIN MYIN 9PN NYIR DY YR NMINNY 919521 \INN 28N DY

NO NTIPAY (T15)9 PYD MXMN 7POY MYNY NIN 2WIND NNDIVHY NN 2D PO
PN o oW

TAN VYNY ,IPIYN 295, NTANNN OWIIN IN JPININ BT N NYIAP DY IN 2WIN NINY I - XIN 2N
AP NIHND 3 NP DT NN NITND ;P (2) ;29NN OTRN M 92N SN NN Sy (1) : NONN
12 9910, DMWY 1NN, PI9INT OTRN 2 92N TAIWY M0 (3) ; 22200 DTN M2 91N HY ,NTIPaY 88 Pyoa
MIT IN TN NWYY NMIVN TP DY INYT NNIND NN DX RIN 1Y DXTHHD DIONY 1Y Y IX DN
SNNRD DIONIN DY DRPPH VAVINY 933 29 DIND IWIAPI 11PN

9 PYDI ONITHIND ,DMPYN NTHXN YW MIIT,PT I 29-DY DNV DIRY NTHNN OWIIN 1T - N
VOO NTIPAY (13)

10
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12937 MIPNT NODINA DN DX9DN DX NIHNI NP 9103 MNPY N2> DIYWN
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16. Information about the Offering and the Company

16.1. Summary Terms of the Offer
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Partner Communications Company Ltd. (the “Company”)

Up to NIS 455,000,000 principal amount of registered
Series F Debentures (the “Debentures” or “Series F
Debentures”).

The Debentures will be issued in units, each in the
principal amount of NIS 1,000 (each a "Unit").

NIS1,027 per Unit.

Principal payable in 5 equal annual instalments on June 25
of each of the years 2020 through 2024.

2.16% per year, subject to some adjustments in the event

of changes of the rating of the debentures and breach of
financial covenants.

June 25, 2024.

None

iIA+

The Debentures will be subject to forced redemption by
the company under certain conditions set forth in Section
10.2 of the Indenture between the Company and the
Trustee dated as of 18 July, 2017

Application will be made to list the Debentures for trading
on the Tel Aviv Stock Exchange (the “TASE”).

We intend to use the net proceeds from the offering
for repayment of loans'?.

Israeli law and courts.

Hermetic Trust (1975) Ltd.

THE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”) AND
WILL NOT BE OFFERED OR SOLD IN THE UNITED STATES.

"2 For more information please see Form 6-K filed with the ISA and with the SEC on December 5,
2017 (relating to the consideration of debt refinance).
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Each purchaser of the Debentures offered pursuant to this shelf offering document
shall be deemed to have acknowledged, represented and agreed that (i) the Debentures offered
hereby have not been and will not be registered under the U.S. Securities Act, or with any
securities regulatory authority of any state of the United States; (ii) it is not located in the
United States and that it is not purchasing the Debentures on behalf of any person located in
the United States; and (iii) it was not in the United States at the time that it submitted an
application to purchase or when it purchased the Debentures.

16.2. Risk Factors

Investing in our Company's securities involves a high degree of risk. See “Risk
Factors” in Section 3.5 of the Shelf Prospectus filed with the Israel Securities Authority
(“ISA”) on June 3, 2015, which validation validity of which was extended until June 2, 2018
(the “Shelf Prospectus”) and in Item 3.D of our annual report on Form 20-F for the year
ended December 31, 2016, filed with the U.S. Securities and Exchange Commission (“SEC”)
and the ISA on March 30, 2017 (the “2016 20-F”).

We believe that the occurrence of any one or some combination of the following
factors could have a material adverse effect on securities offered pursuant to this Shelf
Offering Memorandum.

Risks Related to the Debentures and the Offering
Risks Related to the Debentures Offered by this Shelf Offering Report

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

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

Although our Series F Debentures include undertakings not to pledge our assets,
subject to certain conditions described in the Shelf Prospectus, our debentures will be
unsecured and will be effectively subordinated to any existing and future secured
indebtedness we may have. Therefore, the rights of our creditors, including the holders of the
Debentures, to participate in our assets upon liquidation or reorganization will be subject to
the prior claims of our secured creditors.

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

Our ability to make payments on our indebtedness (as discussed also under the risk
factor entitled “Our level of indebtedness could adversely affect our business, profits and
liquidity. Furthermore, difficulties in generating sustainable cash flow may impair our ability
to repay our debt and reduce the level of indebtedness” in Item 3.D of our 2016 20-F),
including the Debentures being offered by this Shelf Offering Memorandum, 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.
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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. Since 2012, our results of operations have been materially adversely
affected by regulatory changes, which have also facilitated the entry of additional
competitors, dramatically increased competition (as a result of which our churn rate in the
cellular field reached 40% in 2016) and continued price erosion, resulting in a decrease in our
Adjusted EBITDA for 2014, 2015 and 2016 by 1.5%, 20.0% and 5%, respectively, in
comparison to the previous year. Competition resulting from the full service offers by
telecommunications groups and additional entrants into the mobile telecommunications
market, as well as other actual and potential changes in the competitive environment and
communications technologies, could adversely affect our business and results of operations.
Additional significant decreases in operating results 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 at 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 have not been, and will not be, registered under the U.S. Securities Act
or the securities laws of any state or any other jurisdiction in the United States and, unless so
registered, may not be offered or sold in the United States, except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and the applicable securities laws of any state or any other jurisdiction. It is the obligation
of holders of the Debentures to ensure that their offers and sales of the Debentures within the
United States and other countries comply with applicable securities laws.

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.

Maalot S&P Global Ratings Ltd., an Israeli rating agency, assigned a preliminary rating
of ilA+ for this debenture offering in an amount of up to NIS 500 million. We cannot
assure you that such rating will remain for any given period of time or that the rating
will not be revised, lowered or withdrawn entirely by Maalot S&P Global Ratings 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,
and a security rating is not a recommendation to buy, sell or hold securities. In July
2015, the rating of our debentures was downgraded. For more information, see the risk
factor entitled "Our level of indebtedness could adversely affect our business, profits
and liquidity. Furthermore, difficulties in generating sustainable cash flow may impair
our ability to repay our debt and reduce the level of indebtedness” in Item 3.D of our
2016 20-F and "Item 5. Operating and Financial Review and Prospects — 5B. Liquidity
and Capital Resources" in our 2016 20-F.

16.3. Recent Developments

16.3.1. Indebtedness and Capitalization
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« The following tables set forth our capitalization and indebtedness (i) as of September 30,
2017 and (ii) as adjusted to reflect:

+ the offering and sale of the Debentures offered hereby of Note F;

« borrowing per deferred loans to be received on December 26, 2017 in an amount of NIS
200 million form institutional corporations;

+ expected new borrowings from commercial banks in an amount of NIS 250 million,
under negotiations;

« expected loans early prepayment; and

+ deferred notes to be issued on December 4, 2018 in a principal amount of NIS 150
million;

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

in NIS millions (unaudited)
Adjustments after September 30, 2017

Additional
Borrowing expected debt
This per deferred borrowing Deferred
As of offering of loans from Expected notes F
September Series F December 26,  commercial loans early December 4, As
30, 2017 Debentures 2017 banks prepayment 2018 Adjusted

Cash and cash
equivalents ............... 1,010 465 200 250 (-900) 149 1,174
Short term deposit 150 150
Debt
Notes payable
series C, less
deferred costs,
including
current
maturities............ 425 425
Notes payable
series D, less
deferred costs,
including
current
maturities............ 544 544
Notes payable
series E, less
deferred costs,
including
current
maturities............ 121 121
Notes payable
series F, less
deferred costs,
including
current
maturities............ 251 465 149 865
Borrowings from
banks and 706 200 250 (-900) 256
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in NIS millions (unaudited)

others.......o.......
Total debt ..o, 2,047 465 200 250 (-900) 149 2,211
Equity:
Share Capital.......... 2 2
Capital surplus........ 1,199 1,199
Accumulated
retained
earnings.............. 538 538
Treasury shares...... (258) (258)
Total shareholders’
BQUILY oo 1,481 1,481
Total Capitalization
and Indebtedness.... 2,368 2,368

16.4. Ratio of Earnings to Fixed Charges

Our ratio of earnings to fixed charges for the periods indicated below was as follows:

2012

2013

2014

2015

2016

Nine
Months
Ended
September
30, 2017

Ratio of earnings to
fixed charges

3.14

1.73

2.10

0.84

1.48

2.56

The ratio resulting from the application of the proceeds of the debt offering is not provided

because it is less than 10%.

Our ratio of earnings to fixed charges is calculated by dividing (i) income (loss) from
ordinary activities before income taxes plus fixed charges by (ii) fixed charges. Fixed charges
consist of interest expensed and capitalized, amortization of issuance costs relating to our
notes payable, and one third of our operating leases, principally for antenna sites (being the

portion deemed to represent the interest factor).

16.5. Use of Proceeds

The net proceeds of the offering, after deduction of the arranger’s fees and other
expenses and commissions of the offering, will be approximately NIS 465 million.

We intend to use the net proceeds of the offering for the repayment of loans™.

3 For more information please see Form 6-K filed with the ISA and with the SEC on December 5,
2017 (relating to the consideration of debt refinance).
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16.6. 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 approximately NIS 3 million.

16.7. Incorporation of Certain Information by Reference

We are allowed to incorporate by reference into this Shelf Offering Memorandum the

information that we file with the SEC and the ISA, which means that we can disclose
important information to you by referring to those filings. The information incorporated by
reference is considered to be part of this offering report. We are incorporating by reference in
this shelf offering report the documents listed below, the documents listed in Section 3.13 of
the Shelf Prospectus and any future filings we may make with the SEC and ISA on Form 20-
F or on Form 6-K (to the extent that such Form 6-K indicates that it is intended to be
incorporated by reference herein) prior to the termination of this offering:

Form 20-F for the year ended December 31, 2016, filed with the SEC and the ISA on
March 30, 2017;

Form 6-K filed with the SEC on March 30, 2017 (relating to fourth quarter and annual
2016 results);

Form 6-K filed with the SEC and with the ISA on April 3, 2017 (relating to the interest
rate for the series D debentures);

Form 6-K filed with the ISA on April 9, 2017 and with the SEC on April 10, 2017
(relating to the Company receiving a lawsuit and a motion for the recognition of this
lawsuit as a class action);

Form 6-K filed with the SEC and with the ISA on May 8§, 2017 (relating to Company’s
announcement of the release date of first quarter 2017 results);

Form 6-K filed with the SEC and with the ISA on May 22, 2017 (relating to the
Company’s first quarter 2017 results);

Form 6-K filed with the SEC and with the ISA on May 22, 2017 (relating to the extension
of the 2015 Shelf Prospectus); and

Form 6-K filed with the ISA on May 29, 2017 and with the SEC on May 30, 2017
(relating to Netflix and Partner collaborating in Israel).

Form 6-K filed with the ISA on June 11, 2017 and with the SEC on June 12, 2017
(relating to the announcement of a possible share offering in Israel).

Form 6-K filed with the ISA and with the SEC on June 15, 2017 (relating to shelf
offering memorandum).

Form 6-K filed with the ISA on June 18, 2017 and with the SEC on June 19, 2017
(relating to issuance results in accordance with a shelf offering memorandum).

Form 6-K filed with the ISA on June 25, 2017 and with the SEC on June 26, 2017
(relating to early repayments of loans).

Form 6-K filed with the ISA and with the SEC on June 27, 2017 (relating to the launch of
Partner TV services).
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Form 6-K filed with the ISA on July 2, 2017 and with the SEC on July 3, 2017 (relating
to the consideration of an issue of debentures in Israel).

Form 6-K filed with the ISA on July 4, 2017 and with the SEC on July 5, 2017 (relating
to interest rate for the series D notes for the period commencing on July 1, 2017 and
ending on September 30, 2017).

Form 6-K filed with the ISA on July 16, 2017 (relating to consideration of bond issuance
in Israel).

Form 6-K filed with the ISA and with the SEC on July 19, 2017 (relating to shelf offering
memorandum).

Form 6-K filed with the ISA and with the SEC on July 20, 2017 (relating to issuance
results in accordance with a shelf offering report).

Form 6-K filed with the ISA on July 30, 2017 and with the SEC on July 31, 2017
(relating to the affirmation of the Company’s ilA+/Stable credit rating).

Form 6-K filed with the ISA and with the SEC on August 9, 2017 (relating to the
commencement of the commercial phase and acceleration of the Company's fiber optic
network deployment).

Form 6-K filed with the ISA and with the SEC on August 16, 2017 (relating to the
Company’s second quarter 2017 results).

Form 6-K filed with the ISA and with the SEC on September 13, 2017 (relating to
deferred private debentures placement in Israel closing set to December 2018).

Form 6-K filed with the ISA and with the SEC on September 14, 2017 (relating to notice
of Annual General Meeting of shareholders).

Form 6-K filed with the ISA on September 17, 2017 and with the SEC on September 18,
2017 (relating to uniform weighted discount rate for series F debentures and an 'ilA+'
rating for a deferred private placement).

Form 6-K filed with the ISA and with the SEC on September 25, 2017 (relating to the
departure of the Chief Financial Officer).

Form 6-K filed with the ISA and with the SEC on October 3, 2017 (relating to the interest
rate for the series D notes for the period commencing on October 1, 2017 and ending on
December 30, 2017).

Form 6-K filed with the ISA and with the SEC on October 24, 2017 (relating to the
results of the Annual General Meeting of Shareholders).

Form 6-K filed with the ISA and with the SEC on October 25, 2017 (relating to the
30,000 households which have joined Partner TV service).

Form 6-K filed with the ISA and with the SEC on October 30, 2017 (relating to the
receipt of a lawsuit and a motion for the recognition of this lawsuit as a class action).

Form 6-K filed with the ISA and with the SEC on November 20, 2017 (relating to
negotiations with Cellcom regarding potential fiber infrastructure deployment and right of
use agreement).

Form 6-K filed with the ISA and with the SEC on November 21, 2017 (relating to the
Company’s third quarter 2017 results);



-27-

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 Memorandum, you should rely on the statements made in the most recent document.

We will provide to each person, including any beneficial owner, to whom this Shelf
Offering Memorandum is delivered, a copy of these filings, at no cost, upon written or oral
request to us at: 8 Amal Street, Afek Industrial Park, Rosh Ha’ayin 48103, Israel, Attn.:
Corporate Secretary, telephone number: 972-54-7814-888. Copies of these filings may also
be accessed on the SEC’s website at www.sec.gov, the ISA’s website at
www.magna.isa.gov.il and our website at www.partner.co.il. Except for such filings,
information contained on such websites is not part of this Shelf Offering Memorandum.

16.8. Legal Matters

Certain legal matters with respect to the offering of the Debentures are being reviewed
upon for us by Agmon & Co., Rosenberg, Hacohen & Co. of Tel Aviv, lIsrael and by
Shearman & Sterling (London) LLP of London, United Kingdom.
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