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,7210902 30 OPY IPN YV 09051 MMNITL XN (NAV) 7PIMDINNN MDA 1PN P02 DY NN Mwn - 2.3
NY DI 323.5-51 DONON 2022

NNIWN NN 2022 ,920V902 30 D2 NNMONDNY DOYTIN NYYN DY NMPNY DXYPWIND DX0IIN DY NNWNN - .2.4
.1.5%-52 NNONDN YN YOV
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5.0.5%-51 NNONON YN
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D»2557 DIYPN YPI DY 1NN 1, 00PNN NMOY DY IRV NNIND NOWNI 2022 TV DY YWIHwN )1ya7a
MY Y DMYNIN DOUTIND NYYNA 4.4% -D DY MW MINDANNIA NTN NMDYD INYAN IN DI .OPDINNNMN
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MPIMND MNN 9393 ©29PY BN .3

NMVYPH NPNVYN 0NN NMPIMN MHan 3.1

D»VAN DD DD MYNNNI DY) KNIV NNYPN XNVY 1NN 1PV DINVL NPDIY MITH TN — (709907 1 1ON) N7¥a BIPYY DY .3.1.1

INIVWI 975N NPV Y-NNN YA0N Y NPYNIN NN (Data Center) DXNIY MYIN NY9N DINV 1D 13D N> NN

MTN NPNI MNXPOV OINIPN 3111

NN AUR (7930997 :1ONY) NYANN MAMY ,DONM) ANYPN MININT NVIY DY DINV NIWPNN 2022 N YTINA (N)

S NAPNY NV HY DYVIINN DY2XDI NTYDA YINOYW NMIDT NYIDTY DOHDNA ,NMDYIIY D1VNN DXV NPNVN NPINNM)

211 DNV HY NPDWINN MRNIN DX DN NPOYN .N7Y P 40- HY DIVYNY NINNNA ,NIIND NPXNIN DY 0NV 20
¢.2INTN NIV 29 MPTHN NNYPN MIYY DIDITHIN DNNPIAY NMIYD NDID DINVY MPM NPNIMPD

S5v Nypwn 01002 ,(7ITCr :15nY) 17y2 3N YDOVIN DY NPINN 1NN 25% NYIIIY NPDY DINYL NPOWN 2022 XYIN YN (2)

NN ITC .nrw 199 2.5 Y nypwin 01502, 1TC 5w nyann NN DD 6% DNV NWIT 2022 MY YTINII N7Y PN 9
DIRIYI 1DAOPYN PAON MIVYD) DXPOY 1,000-1 NHYNSY DXNTPNN NNYPNI VITVIN NPV NPIDN) DIPOYY VITVINI
NN DD 20% TY NI NSO NPOYN SPOYN INDND NPADN NONY DXMPYN PN NN NIND DINVL IWINRN N NPOY
TSN TINYN DINVLY G0N .NYPYNN DIDNL WIAPIY DININY DXNNA YO0 ,NPoyN Tymn mv RS ITC v nyinn

W ITC nyna 019v bv Nptnnn NYwY 1981, ITC SW NN NN NN DYDY NPOYN NNOYN TYINN DNV 3 Tund
.100%-2 ,59192 17 NN WIN DY 91902

SV TPNYIN NN 55% NWIDID NYPYN DIDNA (74993997 1 1OND) TOAYW qDY ) DY DINV NIYPNN 2022 120VID VTN ()
D91 ,0°2°D2 DI 2N NN HNIYA DOVAN DX2XD MNYN NDMS DINN NI TUN ,(PANNNNY 19ND) 1Y NI
TPNIN TINYN AN DV MMNN NN 45% NPOYN NNOWN INKRD PPN TUNX ,TOMYD QDN .N7"Y 1PN 12 DY Nypwn
199D NPOYN NNOVNY NN .DINVD DRIV PNVIN NN NIN> NPIND NPOYN NNOYN TVNN DXVNIN 60 TN
10N P2 ,0°9910 AURY DXIDN IWNNNN DIV DY TV 11D TIWN ,050N2 DMWNAPN DMINDN DIDNN DININ DY DMNMPNNID
MINNN HY NNNNN NYINY NNYPNN TIVHD NN NHIP

IANN TIT Y DY NITA HHI) 12 MINRD YTINN IWK (2022-01-011443 : NNOINON 'ON) 2022 ,IN 26 DN )IPN DV X THONHN NMIPT IR DD DXV 6
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LY TINA TH9)YW MDY TN DXNIWN NN P2 DMVNN DD NYIV NDIND ,NNOVNN TVIN INND ,5I1Y9Y NAMNNT NI
21751 NPV OINY HY HIP-NNN DIADN DV NININ INKD ,MADN DXNIY NN VI 7)Y MPN NN ,0MVY

DIYPY DN DY DOPOYN 2159195 D) DMNYIIN DD DINNA MDY NN XNIND DNV IWINRN NPOYN , DIV NOWNY
GPPYOA MNNKI) NVIY DY 2022 AN 25 DPN DIDNA NMIVPNNY TYNNL NNT ,DNION NPV OINL DY INND O
PN NIVINT 29Y MNTH PPN YN NNIAVND DIDTHN DIWVIPIAD MIYNY MNVYN NDMSY (YD (N) 3.1.1.1

POIY YT 5915 , 15 OI5NNA DININA SIPN ANIII DWYIIS APUYA INSUA DSYY DA 11395 , 985 IONA Y1997
123, 5003099 SONT) APNITIUDNNA TUN (7798 1919993 (IN”) 1968-N7IUNA , TIY 1119993 INA A PIW NITIAS TNY 239
DN TUN O9NYN 0NN 505U 9597 1939, N INY .OUISY DITIY I WA 5Y )39 1997 2987 5 , 9597

INIIDAINSY NDIND WP DINA YTINA 33 SINT) 52 PNV 13,0501 IIND AP OYA 33 IINT 52 PN, )77 Doy
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(79917 29582 ,100% N1N2) V99V HY DADIN NIMMNT TINN DIPY DN .3.1.1.2
YV N9YPNY | SV NopnY | YV hovpnb NPy
WANPNT | ayyby nUIBY nywn nywn Yy
MY oOUNN OUNN DOUNN DIUNN
0’9207 MONAVAY | apsnony | ARPNONY | ANYNDAY | n»NnonvY
3101 30 ova 30 ova 30 ova 30013 n
931572 530902 | 7anVaPa | 9anNLVIPa | 1aNLILA
2021 92021 2022 82021 2022
DINYNIN DXWTIND NYYNI DNV DY MDIDNA 47% -5 JYW N 9Py
SV OWIOVN Y192 49% -5 YY) TPNWN 192N NOPN NYY 2022 MvD
VI N2 1OV YA 2021 NIV DY SWIOWN 1 WAN NMYD 2022 MY 15,903 3,631 5,418 10,920 16,069 medn
L0990 SY 09PN PNIMPY 2992 D9 2N MDD NNYPN YNYYD
99NVN 2022 MVYO DMNMURIN DVYTIND NYYNI OOwonn NN (1099) MMM
NDINNN 9%-D MNAM MDY NTIN NND TPIYIYN (176) (190) 517 (92) 1,450 "yan
6.9-2 5v 702 DXONN MOIDN 531D TPNYN NDXIAPN NAPNA PPN NN
MTNY NN NDIDND Y9N 1) NNT DN U2 NN NN ,A91T PN
DIVY D1 78D DYTOINMN DI NN I¥IT 7PN 1N NTNOY ,MAIPN DNIYWa 6,179 8,021 361 7,010 1,303 P AN
TPIMYNYN 19NYN MTN NNPNA YPIN NN ,2YT TNNINN 510 I8
.MDINNN 8% -D NN
-51 DONYN 2022 MV DNYNIN DWTIND Nywna EBITDA-n i
APNYN N9°2PNN N9PN 22% NYY 30% 3,204 670 1,749 2,371 4,924 EBITDA
702 NHTPNN , AN P2 ,Y20 TPNWR ND¥APNN N9PN DINIHDN DN 0913 DN
DODN MINTIA 1IN DY MIYPNNN PIND NIAPANY INT P20 6 MmN WY
MY b 11,730 3,507 1,096 11,269 3,168 navIVY
0549200 93874 31 0YY 43217909042 30 DY | 93HVoDA 30 oYY
2021 2021 2022
9P°¥2 yan 2022 MVYY DMYRIN DYTIND NYWN THNN2 DY) DI THN 009 10
99 12 3.1.1.1 Pyoa wnno ITC -2 nypwnn 59,506 59,356 61,295
- 49
46,722 45,741 47,180 nNI»hnn 79
Y2 ¥aN 2022 MIYY DINVYNIN DOWTIND NYYN TONNI PN NOYN 12,784 13,615 14,115 -
A9YT 90 1.3-5 HYW 702 NNIND NDIPNA NNIN
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NNYPN YN MNYN 210N MIAND DXIOWIND MOVINON NNYPND DINN DY DWAN NNPN,NIONI NPOI - (793957 : 1oNY) 1N7/¥a 9390 .3.1.2
30D 4.1 PYo INT 2022 AN TN YIPN DY PMPINND NOTHIN 9272 D0 DXVIAY .NMTITHN MNPNY DIV DIIHDNA DINN

MTN NPNI MNXPOV OINIPN .3.1.2.1

NMYPNY DINNRI MAMY DMPY INDDN MIAN NN XINND VIONN 173D NYTIN NNVYPNN TIVN DD 2022 ,LONINA 16 DN
IYIANRTY ,ATPN PV, T, NINVIN NNOY MO DHWN 72D ,)NN IO NYIN DY DMIYDN D239 NIV 5I10ONY , NPVINDN
NN 12N .NNYPNN OINN DY DMIDIWNN NIPIVN IMDYN NX 2PN DD DY D10 GNIVN JNNI XYN TIYD AN500 Mnand

PVAYH MINIIYD 1719 MY ,NTYS IR NOPIY 1) MW DY 1NN NVINNN MOOWN NN NN NYIRD MINN DX

SN AN IMUIOINT YUN ,1968-N"IUNN , TIY 119923 [PINI AP NI DITIND DNY 23D N0IY Y199 55913 D9Y5 IINA Y1071
INIZOIIN) WPINI WD IINA YT 33 IINT) 53 NI, 19971 DUV DIIN TUN DINN D9 5Y , 919797 23, 000301

5 N7 _NPYIY MNYI DINNI MY .3.1.2.2

NNOY PTONND 5G NPVID IV NYA DY NOYIM NNPNY N7YA MPN NN NINDD NN DV 1191H2 712>N NNDT 202155 wTiNa
ORIV INDN NYRI VPNMNIY,MIPN NN NIV

MY D22V NI DY NODIIND 5 T NNV NNNAN WX (MDINT” : 1DND) H7¥2 VNI DINT NIANA 1PN NYPYN ,ID D
2022 MV YV DMYRIN DVTIND NYWN ToNN2 .SAFE 130102 997 1920 YW 5910 702 madw-1T NN YINI2 NYPYNN LT

N2IVY YNAD 1PINDY,5 T NPV MNYI DINND NDINN PON NN DINT NN NYPYNN DINIL VT I9ON 650 NYPWN 120N
20992 INPN NN PPTOIN YY1 7DMION DIV TOIN NP
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PN %9581 ,100% N0)102) 9359 HY BYTNINKDN D9DIN NIMNT TINN D97 DINN) .3.1.2.3
v noYpnY Yu nopnY | YY novpnb | Yv novpny
D 7 2?"”””5 Ny nwYY nywn nywn
ﬂn;’nvﬂ\v oUNN oVUNN VNN VNN
e MPNONY | INBRDAY | INPNDIY | IN»NoaY
et 30 oA 30 o»a 30 o»a 30 o2
2021 anvova “anvava “anvava Hanvava
2021 2022 2021 2022
MPNN P2 OMNN NPY NI 11,819 3,157 3,472 8,804 8,687 monn
mby
MPNN P2 OIMNN MNPV NI (2,547) (630) (808) (1,816) (1,588) 2YMPYWA
DIMPNN P OIMNN NPV RO 9,272 2,527 2,664 6,988 7,099 99 NN
NIDIV NN DNN DXINND IYA 51D NNV YN NTPIY MODN 1ND
92N YW NYPYNY 17OTIN DY NN MY .IMNIPY DM oNLY Yy
L, DTN MPOYN DT PHI2 IV DD1PN YW ONDN TIY DO YY ¥ap) (n7999)
MADIN NIDHN YD DY NNINAY NPHIN MPOY MNPNY ONNNA M MYa
DINY TY DXNYT OININA MIYPNNN TWNM DIIDIWD NIV MINNIND 989 (702) (967) (3,597) (2,953) 1794 Y
NOPA NYIN NN ONYA DD AN T DY MOV NPN nYpYnY
MPYN NINNIND KDY MIPOVN NOPN OIND TY NINNY 1IN NPN2 1}
MIYPNNN MNIND IN DINND 190N
MINSHN
M Ny
MNPNN P2 OIMNN MNPV RO (2,892) (782) (733) (2,149) (2,292) 25439
Moo
MY (NTP) MOOYN IPOYA Y21 NMINPNN 12 XIYINT NNIA NNV R
.2%¥D 72019Y 29D ,NYPYND 121N DY PN 7,369 1,043 264 1,242 1,854 Mvan hm
MIN MY (N7 NOOYN APV Y21 MNPNN P2 OPIN NN NIPYN "7 PNA
5595 120w %95 vpwn yonn b | 11188 473 421 (17) 627 (1o9n)
-- 10 EBITDA
1,934 758 633 1,628 998 P9 901
16
09t
-- (=232 )174]
5,579 2,001 2,561 4,785 5,533 mYsYam
novIVY

YOV MR NADINDY NND MINIIN HIT0I NYPYNY 197 DY PN MW N»WN 9101 Ivanin NN 10
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DY DN

9593200 31 oYY 30 oYY 30 oY
Jan8Ta | 9210903 | Yanvava
2021 2021 2022
293, IYPYNT Y7972 SV PNNN MY NPYN IYIN INNTHN NAPNI DUNINDIPNIPY | 55 geg Y02 70
999 7200V ! 61,636 71,573
P91 1.4 -5 5W 7O NRNYN NPV DY DNNTHN NOPNA NMMAMNNN DTN 1P
) TO2A NN W) Y1) DNNTHIN NI mm nNANTIPN }-:”3 40,537 33,677 38,416 mMMArHNN 0
216 702 NN DON DIYWN NN N7YI9IN 627 TOA NNPNI NN YN )N NPYN
L TOI N yan i N1 32,314 27,959 33,157 MY 0

.(Israeli GAAP) Yx1vra 092110 MINNIAYN Y5535 DNNNA DYDY MNYTH [*]

DINND OINH IPININ NIAN 3.2

VNN MOYHNN HY DXVPNID DIWHNT NPRNN I 1D 1IN NNNND - (MPONY :19ND) 19793 AINIINY INPYN SMPY INIYS IPON
51019 PNTNOV MYSNNI HPYN NY1IY PI-1IPA HRYN NPOSOM NPT ,MMPY HW 20T PN 293P MIDIX NMOY MMYN NNNONY

MTN NNIHPNI MNXRP OV DIWNIPN

DINNA NPOIW WK (79997 :1919) HIYA TPINN 2.3 57 HW NPINN NN 45% NYITY DIDNA IPON NIWPNN 2022 TN WTINI

DYDY N7Y PN 2.8 NNDOW 1) NIPONRD D NI NIRPN THI N7Y 1PN 3 HY DIV IPOR NYPYN NPOYN N1Hona .PV-n

.2022 999N WTINA NNROWIN NPOYN .51 DY Ixad PV-n DiNNa D019 PONX N2YN Q0N .MWIIIN NPINN PHa

MTD NNPN INKD NINPOY DI PN

NYSAN TN, ("PY-YPON INITH 1 19ND) DY PO-IPON INDTN MDY NYITY DODN IPON NIWPNN 2022 9203101 14 OP2

IRITN NPAIYN VPN NNDNA .7DYIIND DAY LPNIA NNDN IRIYI D1PNOVYNN DN NI MVINX MOYONN YVPNI
SPNN DN IMNNA ,OMNOWNN DN N2 190N MINN NN NOY DY MNIND NPRNNY NNPN 1NN XMPY PO-IPON
DY DHO0N2 AP TYNX MNPNI MR DIIND NN TN DI 13IX8Y DXNNA NN ,NPON DIIVND DD DIDN ,NVP ,NNIIND
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IINNIND HYPY 1IN Y907 PNIDNNN XTINKD POND MIYN NNNN NNRIVNI ,NNND DXMIPYY NINNA .OMINN MNIAN THX D

0921797 7050 N2 OOXWIPN D00 OII1D0 21521, NININS ONMINI

DY DIV POLAPON INIVTND OOV NIAPNNN IPON L ("ANSYWNN 137 - 1PNY) 2022 720N 31 DYDY TY NPOYN NNOYND 91951
TN IPOR T DY DWW NYY PN 62.5 DY TO :19NY 1OND DIMIDYN 3-2 DY TUN )T DYN 1PN N PN 67.5
O 2.5 DY TOY NNOYNN TYINN OWTIN 12 DINA IPON T DY DWW N7Y 11D 2.5 DY TO OIRPIZ 1IN MYNNNI NNHYNN
NN THND MYNIND IN DNIY) IPON YIDIN DI0NNN PONI 1D 19D .NNOUNN TINND DOWTIN 24 DINL IPON T DY DWW N7y
NOPN TYWNY DININT PTINND IPRY GO0 DIMIPY IN/ DMWY DI ,ND DMNYPN DX IN/ D7V 9 INPTNN (NNXI1IPA

.D50N2 WP IWN

YN NP MY, DNIVNI WNNNN DIV DT TYIND 11D TWN ,DO0N2 DOIAPN DOINN DININ MN»PNND NND NPOYN NHHWN
.IOVNN TV TY NYINN MDOYIN NADNY DM1VINDIN DN PN DY DNNIDN NYAPI NPOYN MINIY MINIIN TIVND

Y0 591,75 DI5NNA DININA TIIPN PO -NTON INTIN DWIIT5 APOYA DINSVUA DSYS ON3 1395, 9985 WINA Y197
PIMIIVA BY A7 193,900 SINT APN DUPNNA TUN 1968-N"3UN7 , TI¥ 1119993 7IN3 AL NI S19TINI TNY 330 AN
L, D510 MIND APOY 33 SINTI 53 PN, )IP7 D05 DN TUN DINYN DI IN 195 W3 4197 1939, WONA NING )99 bW

INIIDZIN/Y DI UPOIT INA YTINA 33 IINT) 59 PNV 73
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[*)(N7w Y951 ,100% N21D2) PONR DY BITNINKDN D9DIN NINMNT TINN 097 BINN .3.2.1.3
Y PNy SV NOPNY | YV NapnY | Yy nopny | YY haypnd
o nYILY VLY nyYvn nYYn
oIUNN -RURAD] o'UNN =RV R A1)
M1NONY
0’9300 31 014 MNNDNY | NMINNDNY | MANNDIY | NNPMNDIY
nansta 30 oya 30 oya 30 oya 30 oya
2021 431V90a | 931VaPa | 931nVODA “9a1nva0a
2021 2022 2021 2022
NNV 2022 MHVYY DMNMVYNRIN DOYTIND NYYNI MDIONI N THN
9y 92V YN (45%-2 DY T02) TPNYN ND¥APNN NOYPNN 43,667 13,182 21,629 31,491 48,182 moan
2NYN NPION MDY MDIONA
YYD 2022 MVYO DMWYRIN DXVUTIND NYYNI NN NN
DNNNA NIPVYHN IPOYA NYAN  TPNYNR NDIAPNN NMPNN
b
531 1.7-5 Sy TO2 NPYWANA MXNNI 9P 11 ,moonn | &80 1,649 1,344 5,598 4,549 7wan nw
1IN DD YUY DTN ND NPIPYA DY) )2 Iy Ny
702 DN NINXIN DY) 2022 MYY DNYRIN DYTIND NYYN1
YN 210-5 HY TOA DXDMIN MDION NDIWD NIY IADN 636-3 DY
b
152 D1 DN PON NIV APY , TPNYNR N APNN NMPNI NIY 3,934 1,301 347 4,566 2,131 P
JPONXONNI NND NIAYNY DY TON
9 )
MNPNN PLMANWYNT | 14 (50 3,750 3,891 11,466 11,276 EBITDA
0191 09N
NN POV NYIN NOVIY MYHN DIV DN NN
’ ki g OV 13,318 2,769 1,270 7,095 5,222 moyan
222 95115 NNM2
novIVY
059200
30 oYY 30 oYY
b
1312 31 0% “anvava “a1nvava
ZoaL 2021 2022
DYTHN POV YaINN 2021 ,720872 31 NNYIYD DIDINN TOA N M 8.4 -5 HW D11
7.7 -2 5V DY) ,mM>2owaa 1) MIND MMPON NN NY PN 6.4 -D DY o1
b
-5 YV T02 DMMITNI POIP, TN DYDY 3.2.11 PYDI VNN INN KA NYPWNI 77,497 66,923 85,855 o230
N7Y NI 2 -5 5W TOA VI DOXVPNINA NYPYNL NOIPY NY PN 3.8
9P°¥2 ¥yann 2021 ,929872 31 MO NMAONNNN TOA NP PN 7.9 -5 DY 51 1)
NI N7Y P 2 -3 DY HYPNORIYND G202 N7Y PN 3.3 -5 DY TO2 NN 58,226 44,328 66,174 mMNAMNNN 70
.02 DIV TINNY TITT )2 DINRN
TO2>P30 NMNIN Y21 2021 ,7208T2 31 NNMIYD PINYN NN N7YW 99N 400 -3 DV 5177
TYTT TN NYYOON 246 -2 DY TOA NYIN DDIAN DIDYNN NY PN 2.1-5 5V 19,271 22,595 19,681 2I8Y NN
NTY PN 2 -5 5Y oA

.(Israeli GAAP) bx1v>1 YD1 MNNAWN 5959 DRNNA DY MNYTN [*]
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ALUMA

N300 MINX OINNI NPINII NN 3.3

N 2V NNNN DY DWAM NNPN ,NOIN MY NIV DI1IDVN DINN NPOIW — ("BIPHRN N7 :19ND) N7¥a N0 NPNIDNOL DIPHN N .3.3.1
DOOWN NNDY MY 191 NYIDN TIVY NTNN ,MNDY NNTINN NIV

MTN NHPNI OINIPN 3311

92PN 2022 ,00MNA 21 O .NYNIA 1 N.D.Y.0 NDIDS PN JPNN DY X¥NTHN IDINA NXINA DIPNN N NYNN 2022 NN YTIND (N)
91952) DYDY PV 460 DY NN MNOI NANYHD NIV NAYN PHNY 1a¥N NINND JPNHNN NOYIND DIWTIN 6-9 POY 1PN
[(UN "12>0) N2°20N NNND TIVNN ONINA NTNYD

VYND) NJIDM NOYN 11D NYTN Ta¥N TN NHPND NN NHNNY TIVNIN NYVIN DIPNn N A Yapnn 2022 »y» yhna (1)

NTYNNN 92YNN MNND 132N 1NN NN HAPY NYPIA2 DIPNN IN NN ,DRNNL .WHY NI 2 N.9.9.0 17NN (D100 DN

9 DY (D221 1ON MY MNYPN MYOIT) DININA NTHIYD AT NIVINY MIITY IYPIAN .WHY Nd22 11°2) NIONY NIIPHN
.2023 MY Y NUKIN YN TONN HAPNND NN 1IN NN ,INNIRD NTYNN MYOITY DORNNY DIPNN N NOMN NN

PN 29581 ,100% NN BIPNN 1N JY DIININNDD BODIN NXMMNT TINN D9y DN .3.3.1.2

NN NPXNY NON ,NNT DY .MNTIP DNIYY DNY2 MDN 17N 2022 MY HY DIMNYNIN DXVTINND NYYNI DIPNN N DY mMMDION
MDVUN NMOYA D TINDY DWINN MNXIND NIV NIRXIND ,NOINN MDY TONN IPO¥2 NYN YN T NNPNI NPNHNIA
MIRNIN NPYY DN 190D NOYIA DIPNHN JN DN XTIV DNNIN 1WA DI MNLN MNNA NMYY ,IDIDN YPNNA NMDY
DIPNN N .O1IYAN DIV NMYY NNNNT MDY NW ) OMINP MNIPY DN DIXHIN NI NITYA 1 ,NOINRD MDY
NNON 19902 NNMIT,IANDN YPNNI MANMONN/NTIPD 2987, 71PMNPOD NOINN 2DODNA 0PN DN NTHND PN 2D NN
INYD NYNIA 1 N.D.Y.N NDDIN PN PNN DY INDYIN 1D OMIDTY DXIPNN N7V MDIPNRN NOOVN DY NYID pwnd NIann DY

.2023 Mv1a DIPNN N DY MDY NMINKIN NOWH

239 9IN YT VTII 1971 POINA NIV SINSINI NI 1373) 2 D.5.8.9 )P0 SV 123377 959977 1373 2935 SINIWA M2V
1375 AIOY YT I OIPNA )0 DI MIIWA 5Y , 95977 )23, N0 0130 TUN ,1968-N7IVUNN , TIY 3199223 PINI INITIAI , TPNY
OI9PVUN 1997 )23 SOV DIPAS TINUY )19 19971 DOUISVI AIN) SIINT) AN 1IN MIIWA SU )1MUPIns At 1wms 1133
JIPAINS DIPHN N VTV DIIN TUN 09013 DI D9V DIFN7 )N ADIUN DAPIN P07 DI 1P 0Y71 7132303

-13-



ALUMA

JUIN - (N7W %3981 ,100% YNNI BYPNN JN Y DITNINDN D9DIN IMMT TINN 099 DI

mumn nuu sy napny | SWIN TR 20
2022 9311V901 30 D12 NNPNDNY 2022
43,278 128,535 mMoIN
(1,737) (3,839 IYaN 1091
(2,896) (6,205) 109N
612 3,086 EBITDA
596 2,249 NAVIY MIIYON DM DINRN

421VVAa 30 DY
2022
150,890 0093 70
116,785 MNINNN 70
34,105 1YY P

.(Israeli GAAP) bn1v>1 DY MNNAWN D95 DRNNA DI MNYTN [*]
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ALUMA
IR TPIND AR NITH NDIPN 19D DAY DIWPN .4

INNY Y PN 6.6 DY TO NNNN 1N SY AYIND PN 12.5%-3 ;722N PMPINN NI9N DX 1N SYW NI HYan JIpn Nwad 2022 N wTina 4.1
.2022 ,9200L902 30 OYY YIPN YW D»ADIN MMNTY 3.3.1 MINT INT DXIDN DXVIAY L1221 SV NN NN 91%-I2 NPRNMD JIPN N NI

991Y D9 NPY PO 35 DY TO - NYY 1PY 47.5 DY NYPYN DIDDA 010N N DY NIND PINN 35% N0 NPDY YIPn NnOWn 2022 9N WIN1 4.2
(799997 0291”7 :19N2) N7Y DM 22.5 TY DY QD DIDD NN NXIPN THD NN DIPNN N YPYIN N7Y 11D 12.5 DY TOI MWD NN P
DODN2 WaAPIY DONINY DNNNA DN ,2022 NN WHIN MYNIL NNINA DNNVY (1 N.9.3.9) 9NNND 1NN SN Y0 DY 1PN YT DY O mmn
NTIW JIPY L9002 .ONPNN N DY PANNN MMNN NN 7.5%-1 7PNMIDT NIN IPN NTAYY 90NN DIDDN NDAPY 951N MMOT NNVIAND .NYPYNn
NN 49%-2 1T NINNIN WINMY 1952 ,17) NNPINND NYWY 19INI NIGDN NN DY RSP MWD NPOYN NNOVN TYINND DXWTIN 18 TWND MINOIND
.2022 ,9200L902 30 DYDY JIPN YV DMADIN NMINTY 3.3.4 7N INT DD DIVINY .DIPNN JN DY NINN

2)IPN NTTINNN DN OPMNND O1PMINT 0D IN NNIAN 13D DNNI JNP2IDYW MYPYN NN DIND) OORYN 4.3

172N TIN DY NNNK YMNK NPV NINY Y09 YMINT TON NINDNL ,D9DN DMPOY DX DY TN ,NYNN IPN NWHN 2022 ,X101 14 Dva .4.3.1
PNVPIT NVINN 272 MMV JIPD THIX NYTIN 2022 919N 8 DY )IPN YT DY NNTY 29D .DMWOPWNID (P1ANY :191Y) KNy NNANND
DXVUTN DXNIN NODI TYN ,AND NYIN MMM )IPY IR DNDY T NYTIN INKD LTIN NPIN AW NATVIND NYXNI INYN NN DY TIN
PN YN S TIR NYTIN MIAPY OMINDN TONN NNON THIX YT DY 7PMAMY JIPY ANINY M NMPNRN NYIIIN NPOY NNNNDND MDY DINNNN
,PMAMYY 1PN NYTIN MIAPY .NNNN INYSND DININ NIDIN DMNY NIIYY 1ID> KD 1 25,2022 519N 12 D2 THINRD MMM
NYSNA TIN NN, ONNNY INPHRN NPOYN NNNN ININ NPYN N NINN NPNX NN 1D ,2022 HXI9NA 13 DN MMOMYI 1IPY 1IN Y TIN

1 hypa natyinn nysns mmamwy Ipn

9902 NPTHN NP NPONY TN NYTIN 2022 ,9°99N2 14 D2 ,2021 MIYD YNNPNN MTY (D»MINN 0°°0N) 11.1 PY0a NNHNY Tunna  .4.3.2
.79N0N PONAL,0MINK DY TN PON NNPY 1IPN N NXIAPN MANNWN NPDIN DY 107y NN

NYRIN PYIIN TN ,2021 MV SNMPNN NITY (ORI 1) NPION DINNA NYPYN N1NA DY TWPI NNIAN I911) 11.2 PYDI PN Tvnna  .4.3.3
LDYTIND P2 1NN RYNN NP0 DY VOMN 2022 NIV SV

2022-01-,2022-01-030151 : NNONON »900) 2022 97982 14-1 2022 919N 12,2022 ,9>19N2 10,2022 X102 15 D971 TN NPOY PIYI 1IPN YW D101 7PMPT INT D90 0vab 1
(NNPNNN2,2022-01-039753-1 2022-01-047332 ,037953
- 15 -



ALUMA
TN NI MPIMNN (D997 :15ND) N7Ya DIPDV DNV NMINK 40% NYIIID DN 2NN XD NIND 990 HY YIPN NNHNN 2022 ,00MINA 14 D11 4.4

N9 on*a THS oy 2»nn 05010 PN 1nnn 2022 ,9202193 10 ova 12, THS» :15n5) Tamares Holdings Sweden AB »1> Yy ,nt Ny 01979
S5v M5»Y Ny 51,764,706 npoyn MysNNa 7P8NY YOINAA 7PSN D2 YN ADYT 1D 40-D DY TO 1IN DHYN PN 1O YY 0990V NN

AN THS-5 7231w Nnyann Hv 29101 9901010 0 91213 .10 1Y 1.275 YW NN DN mdv19 nysna THS-5 1pay qun 29 7y XYY 1990
NN ,00WINY Y05 ,NPOYN NNOWN INND .NYY 3.3-1 9N R NIPN D) NPOYN NNOYN TN YT MY Y90 NYY/ADYT YW 9D yap») wINn
13 D99V SV M PN 81.65%-52 YIPN

: DYNAN DINNN DININND MNMPNNY NND NPOYN NROWN

POV PN INT NN TPYHIN NPORN MTIN DD ©O018Y .2022 7120872 18 DY DPPNNY MY TN ,1IPN DWW MYIIN NDONN NN (N)
(2022-01-136036 : NNONON 'ON) 2022 ,920212 13 DY YIPN

YNPY NN THPNN 1PYIIN NINNND OXNNA,DINV NN NIIYN MIAPY,DINVA NVIDY SYSNN NIIYND NNYPNN IV DY URIN NN NYAP (3)
D90 YW O NN Y25 MYSHNI Pra

NIV YVIIND DN HY NIIYN NINT NN DOVNWNRN PYPIPHRT NN DINV NIV PAY DIDN DINV NIYPNN MY SWIOV T8 KW MR NP ()
.2022 ,72H212 15 0P ,NYTH NP INNXD D2APNN NYIRND .DINVIA NVIOWN NIV ,ONION

A0I8 YN 5512 , POV NYING D590/ DININA 53 MUPANA OV 39193910 40% 5IWII95 NP OYA NSV DSYS DN 11395 , 5985 IINA Y1971
SU3 9197 1239, IONA DIND )99 SV A2MIIYA 5Y , 997 123 , 0003009 SONT) AN INVUDONT TUN , TIY 9293 PINI A NI NITIAS TNY 239
JINIIDIIN IPINI WD IONA YT 3 STINTI 53 PNV T3 , 05U NI A0Y 33 IINT) 53 PN, ) 997 OISV DIIN TUN OININ 099993 11150

(N D7TO) 23N MN DY NY 82,587,100 DV NPAIN YIPN NdOWN 2022 ,92Ha12 15 02,2021 MWD SNNPNN MTY (119°1) 14 Py MNNRY Twnna
YIVN IN TTID TN XY ,1IND NYY 1 5Y vindn NN )P0 DY MDY NN 165,174,200-5 ¢indnd D3NN (1 N7T0) I8N aND 165,174,200-)
2022 ,721212 14 DY GT0 NYSN NIT 9 DY NYXIA 23NN MNMX NP 14.2026 ,1210PINA 31 DY (99101) TV 1D INDNRD DDV TYINN HNn NwHd
D2 DDND YN 2021 ,00MIND 31 TIND XYM IPN DY GTHN PPYM NEY NNHYNI NPOIN PPYN MDD DONOY ,(2022-01-136834 : NNINON 'ON)
7R D705 HNNNIN YOV OND) TN NYSN NITY NADID 9NN TWN NNNNX) TOWD OXNNAY,(2021-01-141069 : NNINON 'ON) 2022 ,LVINNIA 30
9272 DD DXV MIAIY, 1IN MNN DY DIXRINN OININD ('R NITO) 2NN MMN 71272 OXVIAY .N7Y 1D 83-51 NNONON (VINI) NPANN NINN

NN TITOY DY NITA D50 /N NITOD NNNNIN VYA 191 10ND /R NODI INT ) IPN NM2A»NNN

(2022-01-103300 : XNONDON 19DN) 2022 ,LOMN 15 DPN IPN HY IMPT INT DXIDN DOV 2

(2022-01-136036-1 2022-01-136021 : NNINON >1901) 2022 ,720212 13 OPN 11PN H¥W IMPT INY D0N D09y 13
{2022-01-137704 : NN2NON 19DN) 2022 ,720212 16 DVN 11PN YW NMIVT N D90) D199 1
- 16 -



ALUMA
— (N7W %99N3) 199N YW s90aN asnN 5

435873 31 0YY 431V903 30 OYY 932V9Da 30 Y

=) 2021 2021 2022

58.7-2 DY 702 DMINIH MNYY DNNNRNI DT
31.12.2021 WY MTN NMPN2 NYY N
47.5 Y 702 DIPNN N2 NYPYIN IPOYI NYIN
6.6 YV 7O 12PN NI NYPYNIN NY PN

YYD

- 170 681 247 N2YN NN DN

100,163 36,910 41,436 DOAND MW OIPND

SV YN MNY N»N 31.12.2021 OO 7N
V9N 92PN MADN NPIN NYIITT TIXNIND
JIPN SV D»apoN PMNTA 331 IN1a
TPNIND .TONHN MY NN DY DOANNA
4.1.1 9yoa 9515 ,2022 NN YTINA NYNIN
2

oV NN NV NN 30.9.2022 OYY NN
N NN MADN NN DYDY TDINNIND
2V 4.1.2 9yD1a 719 ,DIPNN

2,643 3,099 2,510 N

102,976 40,690 44,193 020V D023 27NV

NMIYY N7Y PN 64.3-2 HYW 7O NIYPYNIL DY)
92°N NIIN2 NION NYPYNN yan 31.12.2021
DYIPNN N NN NYPYNN NI PN 6.6 TOI
21.3-5 YW 90N DD D) NY PN 47.5 TO2
TUN DIPHNN N2 NYPYNN DY WP NIY PN
TNTNN JPNN ONINA OO0 DY PN YT DY DO 245,206 190,648 309,457 MTTRIN MI2INI MYPYN
NN YTIN MYNIA NNINA ONNY (1 N.D.Y.0) wIn TOAN N NNI TIT N NV
DODNA WA DXNIND DNNNA DOM 2022
MTN NMPN2 ;)0 MO .DIPNN N2 NYPYIN
11.9 -5 5¥ 702 MYPYNN MY IO NPY DY)
ININNDD MDD NMOY HYA APV N PN

Y5 2.6 PYo2

245,206 190,648 309,457 D290V XY DYDY 971D

348,182 231,338 353,650 0’02 27NY

-17-



ALUMA

520N Y3873 31 oYY 4319V901 30 DY 421V9043 30 O1%Y
' 2021 2021 2022
” - 26 113 Dpav
-- 1,562 74 1,874 MO MM OINOY
oY PN INY Ny 31.12.21 OYY NANN
19202 MADN NIN NN 19NN DY MININD
PMMT2 3.3.1 N2 VN IPY N ) NI
MY NOIYN YY DDIANNA )IPN YV D»O0ON 393 803 M2
NI WTIN TPNOIND NN WNIN I9I1N .FINNN
2022
SV NN NV NN NOPYN 30.9.22 DYY NINN
DODN NNDNA NIDN NNNN DIVYND MIAPNNN
S5y YIPN Y YY DOWN WX DIPHN 1N NYPYNN
- - b b »
N¥INA SNNY WIN NN JPRn MY Dol 7,067 TPIMA NN P33 MI>ANN
DONINY DNNNA YoM ,2022 NN YTIN MYNIA
.YPYN D502 APV
1,955 903 9,054 MOVIV MNIAMNNN 57NV
DXNT) DON IPAYa NOND ONTY DON NI
N MY IVI NPYN MYANY MDIDN DY WPa R R
MY MITTN MPININN MIIN2 MYPYNN DY 21,427 12,435 21,053 N1 DN
STO97 NN TIT N
21,427 12,435 21,053 MAVIV XY MNA1NNN 97N
23,382 13,338 30,107 MHNMIAMNHNN 27NV
nyan 31.12.2021 nmy> PN TO2 DTN
nY PN 1.3 -5 YW 7031 NOpNa TOONN 324,800 218,000 323,543 " 97nv
A9N0 VNAND
348,182 231,338 353,650 PO HMIANND 27NV

-18-




ALUMA

(N7Y 595 NI) MYIVAN NINSIN NN’

(N”W %9583) TOSM NN NYT XDYD TINK DOIPOY DN PPNY 6.1

6

YV NoYpny | YV Nopny | YY napnd | Y hovypnd | Y hovpnd
my nVIYY VY nYun nyun
MMNONY oVUNN oVUNN XUNN oVUNN
0’93291 31013 IMPNVAY | DNMNUNY | INPHDIY | HnN»NYHY
“ansTa 30 oya 30 oy 30 oya 30 oya
2021 H3nvova ~3nvova 921nVava ~anvova
2021 2022 2021 2022
MNNAVN PN NNITHIND) NYPYN MWD NIYTIN IPN
MY ©X0 LY PMYPYN NN NPNN 732991 (IFRS 10 ymnd»2 MYypYn S¥ pin Mva N»v
YA NYTN NAPN SPOWN MNPYN TOOM NNI TIT PN MIINY MRNYM  MHINA
PPAN WOV 59 NYOWN TR DN MW dyaapya | 86,051 11,659 (30,168) 44,493 (11,889) | i3 197 Win snwa mTmon
2y PIDVNON MIIN DY PINN MY TIY NP INAM TOOM
P12 8 PYDI VNN PNV MWD DO
YT DY OIVWN TWN NADNN NNNNN 2D YIPN NN NND
,INY N219) 7PN DIPNN N2 NYPYNN DIDN NNDN PN oY PN Mva v
NN 132 MPNNNN SV NINN NPNY SNONM )Y 1Y - - 14,048 - 14,048 NN PXa NMIAPNNN
D»ADON MMM 3.3.4 1IN INT DXIDN DOVIDY .IMN MIN NV NTTHIN TOIMN
.30.9.2022 ©YY PN YV
APOND SAPNNY TITDTH NMYIN MTN NPNI MDIDN - - - - 1,525 TITTH MOIOdN
mMoIdNA YIPN DY NPYN P2 N D) NITH MDION
DXI8Y 9% NT PAI MPINHA IIINAN MYPNNN 64 - 119 . 59 ) 20T MOIN
oYY 1IPN DY 0»IDON MMTY (9)10 NN NI DI
.31.12.2021
86,605 11,900 (15,801) 44,884 4,576 MmN 97ND
D»VAVYN ,DXDIN DIXYY ,TIVN NPIZY MO N MNNN
TONNA YIPN MN IN DYV MRPDY DY TWP1 DINN) 2,289 153 35 1,202 691 MYPYN NI MINNIN
NNPNN
N9YPND ONYA NNNTNHN NPNA 21PN MIT NMINSINA NMOYN
YIPN DY DX02N TO MW NMOYNN NYIN TPNYN N22Pn NI2N5 1) 0T MININ
NN D901 DX0I95 512N 2T MNKIN MIAVIND 1001 DY 2,358 528 1,561 1,170 4,778 2
.31.12.2021 DY JIPN YY D»HDIN MMTY (7)10 N2
NIIND ISPINY (MMYI ND) NPINN NPIYN I NN
DONNNA,NNPN DI INPINY NPINNN 5% YV 9PN 91N
TN T DY TANI NPXNNN DY NNN ONYN M) DO0ND 3,097 162 - 1,797 - DOIIN DY MNHN

PN D) YN RO NNNTHN NNPNA DN NH MM MY
DPXINIPWIN KD ONNND

n»n
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ALUMA

SUNMPNY | YV NPRY | YW NdpnY | DY Napnb | YY navpnb
MY nYYY nYILY YN YN
NINONY =RV 1] 1-RURT] 2IUNN =RV 1]
0’49200 3109 IMNNDNY | INPNDNY | ANPNDNY | INMINDAIY
3873 30 oYa 30 oya 30 oya 30 oya
2021 “anvava 4anvava “anvava 4anvava
2021 2022 2021 2022
D) DMNVPPT DY MXNHD IPOYI MYDID PN NINNN
NAVN NPT OO O YYD ,DINYY DY MAvIY NMDY MNAX NYIIYON MINIA
Moo 2021 MY MRXINN .THINXY MY ONY YN 2,198 463 837 1,086 2,038 Y '
NPYOAON 563-0 DY T2 INDND DIV NMDY
9,942 1,306 2,433 5,255 7,507 MN$N 9770
MYan (1090) NN
76,663 10,594 (18,234) 39,629 (2,931) M5539
MY MPWN AP MYIN MTN NNPNI NIYIN MDIdN
1 1.1 -5 HY TO2 920N NPOYA Y0INAN TN DY NN 1 (MNKIN) MO
PN YV DD MNTY 3 NN NN DD DOVIAY NY 5,566 (102) 73 5,603 1,299 ) ( K '
.30.9.2022 oYY
7y YO 295 (T991) NI
82,229 10,492 (18,161) 45,232 (1,632) D397
PYD2 OMPYY DNHNNNA OPN N PYDL DMV
222 VNN, 0ONTI DON MNNNN 19,789 (2,449) H177 (10,796) 375 (1 n307) NOIN Y 20D
62,440 8,043 (13,984) 34,436 (1,257) (1991) 55191 273 NN

-20-




ALUMA

D91V NIHDN NMIN NYIDT NIV NN 2IND D) NNOYN .2IN NNN DY NP YIPN NOOWN 2022 ,920202 15 DY D99 4.6 PYD1 VMO

N OO MYSNNI MDY AN TINHNN YIPN NN TINY

(N7 35R1) 1193913 MNP M)

DD MNPH 7.1
7.1.1

7.1.2

2PN M IMN MODN MYPYN NIXT NIVY 191 DY 4.5 Y01 71910

DI IINN 7.2

7

SV NAPNY | YV NIPNY | YV NopnY | YV napnd | YV noypnb
MY nYIBY nYIBY nyvn nYYn
MNINUNY 2'UNN 2'UNN 2XUNN 2'UNN
0549200 31 093 IMNNDNY | INPNDNY | INYNDNY | INPYNONY
9310872 30 oya 30 oya 30 oya 30 oYa
2021 4a3nv90a 4a3nv904a 931V904 4a31v904a
2021 2022 2021 2022
NN POV OO NOLIY MDYAD YWY DMIMITN ON WNIVYY DN DN
D299 6 PYDA VNN ,JIPN YV NPDIWINN NN (4,683) (1,173) (1,437) (3,439) (4,627) NIVIY MYAH
47.5 7021 ©YPNN N2 NYPYND YWY MTN NYPNA D1INN
DY DN 6.6 7D 12PN NHON NYPYNID NY )OI
TPNMIN WINPT DNV NYPYND YW 2021 THVA DIINN
WYY DI DN
NYIID TPNIND YINMID 19) DINVI MOV NIV NYIITY (85,857) (20,718) - (72,858) (54,100)
nypwn m>yas
DXV .IMYNIPOND NNXNDN NN IPONI MADN NPIN
oYY IPN DY D»IDON MNYTY 3 NN IR DXADN
.30.9.2022
N NN MPANN ¥ MMPNNN NNNX Y1 OMIINN ; ) YW DN DI
N MPAN WA XY NTN NNPN AP NNDY 184,928 10,432 107,432 NP MPYaN
-- 94,388 (11,459) (1,437) 31,135 (58,727) DM (NT) NIY
100,163 36,910 41,436 36,910 41,436 091 NN
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ALUMA

TIND HONINN IV MIIYN 11TV 93271 Y11

132520 NNV DIPNN N 1n7ya DIPYV DL 9NN DNYN YMIY INIY? YPON 17782 9259 NWI M7
n7ya 1513793 :N99YNN
30.9.2022 30.9.2022 30.9.2022 30.9.2022 $N99YNN TPIND
Y ON 66,168 Y Y90 146,228 1Y aON 57,031 Ny Y9ON 70,178 999NN XYM MY
49 95 TIN0
$N99YNN
N Y9N 52,140 nrY 95N 136,090 nrY Y9oN 60,481 NIYO9ON 60,747 199901 NIYI MY
oNNNA YAPIY
1N99ynY
SN2 DO 1O JON1) DO N 12NN NIANN .(7HD%¥NA NYANNY PND) NI’YI YO.N DI NV 1991 MHNN DIV
(nplalvalolie))alv) (nplalvalolie))alv) TPNONY ,NYO5D DN YMYA DINNNNN DMDIND DINYY IMNSN NI NV
D91 DY AN NN DNY NN NNDN NIMIYNIN NIANT INND D) NN
NN T NP ,NYYNN STIVH ,DIDINA) OONDY MTOMN 01V
N2YNN 1IN TOMN 9NV POTIN 20 N7 DDA NYyN2 MWD
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D'INITA DTN .DNTNA NAXY' NN NN 'Y 2040 naw Ty '721voNin 0

WACC 1y 97 0 nr
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FY2040 FY2039 FY2038

FY2037 FY2036 FY2035 FY2034 [RDY 1Y

o' DANXR TDY NIRYIN

(7,060) (7,060) (7,060) (7,060) (7,060) (7,060) (7,060) (wn 77)
(7,043) (7,043) (7,043) (7,043) (7,043) (7,043) (7,043) D'UTN DNK T NIRXIN
(4,290) (4,290) (4,290) (4,290) (4,290) (4,290) (4,290) NIYHY TIN'R TOW NIRYIN
(2,274) (2,274) (2,274) (2,274) (2,274) (2,274) (2,274) MIPN NINXIN
(426) (426) (426) (426) (426) (426) (426) NPITNN NIRXIN
(21,093)  (21,093)  (21,093)  (21,093)  (21,093)  (21,093)  (21,093) nionn >"no

NnNol Niypwn

7w Ni7Ya NRY7 NNaNN WATN WUTN MIYPN DK 70 22 NNann Nidwn
YATN ,D"PN MNRN PO DX 7700 "nrwhet anx 9D aan n"w o 350
['A2 37,000 102 nypwin 07710 2wX) n"w 197K 650 7w nifva N7 n1ann

(7Tann Nnpn 197 DMV qUN1 NMIRIY7 1019 P NNIN WK YN

17¥ nnpnn Tvinn 0w 25 X7 Dp1'y wTn 71an 73 7y NN main qoina
on NIXXIN

NIRXIN NI2Y7 on 197 niNn 2V (23%) nNan on 9% 1aWIin 0N NIRXIN
NS

ATIN [IN

nann 7w ATiNn [Inn 27X ,NNaNn ¥ 09000 NINITA NN AXINY '9)
.NN2NN N'TNNA ATIN [N OOX [IAWN2 XN X7 'T.)'D'?I D"NiNN DI'X
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71Y9N NIXRXIN

702 wn Ny DMUEN DNNRND 7Y TDW NIRYIN N7 71V9NN NIRXIN
7w DT DY NAINY) D'WTN DNKX A2 NNDW NIRNIN L, N"Y '9'7x 7,060 - 1w
6,500 7w npoa "nir'wry" NN wTinh 0'wTn 0'rT1ant? n"w 197X 6,825
INX71,2022 mwa n"w '99x 1,924 5w D1D02 MIpN NIRXIN L (WTIND @ '997X
mwaw 2 ,n"w '9%7x 350 7w ninoa 2024 nmiwa noon X"> NO9OIN NN PN
N7y NN Ty .n"w '99x 3,144 Y 102 mipn neiv nain 7N 2024
NIDIWN? DRNN2 D10 Ninann) mwa n"w 2,100 7w Dipoa ,NK 19 nzIthn

.("Mann

:(N"w '97X) N'TNNN NNY N7'NNA 71V9NN NIRXIN (707

FY2027  FY2026 FY2025 FY2024 FY2023  Q4/2022 19X
(7,060) (7,060) (7,060) (7,060) (7,060) (1,765)  (7nwn 7713) D' DNK TOY NIRXIN
(3,317) (2,252) (1,392) (737) (205) D'UTN DINK TOY NIRXIN
(1,443) (741) (195) NI'YWHY TINKR T NIKXIN
(2,274) (2,274) (2,274) (2,274) (1,924) (481) NN NIRXIN
(277) (231) (185) (158) (141) (33) NPITNN NIRXIN
(14,371)  (12,558) (11,106) (10,228) (9,329) (2,278) 21y9N NIXXIN 10
FY2033  FY2032 FY2031 FY2030 FY2029 FY2028 19X
(7,060) (7,060) (7,060) (7,060) (7,060) (7,060)  (mwn 7712) DM DNK TOW NIKXIN
(7,043) (7,043) (7,043) (6,511) (5,446) (4,382) D'UTN DNK TOW NIXXIN
(4,290) (4,290) (4,290) (3,744) (2,847) (2,145) NIYYY TIN'KR TV NIRXIN
(2,274) (2,274) (2,274) (2,274) (2,274) (2,274) MIPN NIRXIN
(426) (426) (426) (426) (370) (323) NPITNN NIRYIN
(21,093)  (21,093) (21,093) (20,015) (17,997)  (16,184) 21Y9N NIXXIN 1O

IFRS9-7 nxnina nnptnn JNyw N2107 12N nxiap? 2022 nanosoa 30 o 1w nd>wn | n"ya (2020) nimwn O nni7x | 2022 nanan
Beta Finance T: +972-3-6767006 1 W: www.betafinance.co.il 1 A: 19*-21ax 7n ,58 n1>1n 'n1 ,'0'0 NVF'R 7Tan




3271nn 27

BETA
FINANCE

"My NdIN
R

D'INITAN DTN 7V NOOANN YN NDIWN ,NT 719 N7'NNA IXINNY Jwnna
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N 1Y |m'o

NIMYNN Y2 IXIYA NNAN Y¥INnY DXNN2 36.2% EN
NIMYNN Y2 IXIYA NNAN Y¥INnY DXNN2 63.8% DIV

Daw 15 -2 nMann 7w nTmy YR Mrnan? oM 4.10% Kd
NN 7w w191 onn W'Y 7% 1-t

30.9.22 jain nin 1M1 97 naw 15-% Ty ‘o non nfan 0.81% Rf
2022 " N TInT 2w p'ontpo 7.00% Rm-Rf

NIMYNN 91y NXIYA NNAN '97 NyXINnn X0 0.62 BL
Phelps&Duff 2021 97 Z10 jn'wy 97 7Tan'ne 11.17% PC
D'7TAN 2T - NIRTICR DT 1.00% SPC

17.34% Ke

8.29% WACC

NIX 11NN .NNIXI 073X ,70'97 "NI7X ,017'" 1NIR ,OPC :|2'n NXIWNN NNan®
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119010 NINMY MYLN ,NIANN AT NITAN X 2V1 171700 NNAN 12 N71V9N
.D'77anN 71T NTAN A2 NIRTIE'R DTN
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"Yn NdYn

:(w '9%X) N'TNNN NNWA NXIAPN 0NN 707

FY2040  FY2039 FY2038 FY2037 _ FY2036 _ FY2035 FY2034 FY2033 FY2032 FY2031 __ FY2030 FY2029 FY2028 FY2027 FY2026 FY2025 FY2024 FY2023 Q4/2022 o7
32,533 33,102 33,671 34,239 34,808 35377 35727 36,077 36,296 36,296 34,334 30,221 26,485 22,749 19,014 15,928 14,088 12,709 3,127 niodn
(21,093) (21,093) (21,093) (21,093) (21,093) (21,093) (21,093) (21,093) (21,093) (21,093) (20,015)  (17,997)  (16,184)  (14,371)  (12,558) (11,106) (10,228) (9,329) (2,278) >"ManI won NN
(2,634) (2,634)  (2.634) (2,634) (2,634) (2,634) (2,634) (2,634) (2,634) (2,634) (2,634) (2,088) (1,672) (1,256) (840) (424) (182) (70) - nNS NIKYIN
8,806 9,375 9,043 10,512 11,081 11,650 12,000 12,350 12,568 12,568 11,685 10,136 8,629 7,123 5,616 4,398 3,678 3,310 848 “wen nin
(2.025) (2156) (2.287) (2.418) (2549) (2.679) (2.760) (2.840) (2.891) (2,891) (2.688) (2.331) (1,985) (1,638) (1,292) (1,012) 846 761 195 on
6,781 7,218 7,656 8,094 8532 8970 9,240 9,509 9,678 9,678 8,998 7,805 6,645 5,484 4,324 3,386 2,832 2,548 653 on Y *yon nin

- - - - - - - - - - (13,385)  (10,376)  (10,616)  (10,616)  (10,616) (6,266) (2,924) (1,781) (265) CAPEX

2,634 2,634 2,634 2,634 2,634 2,634 2634 2,634 2,634 2634 2,634 2,088 1,672 1,256 840 424 182 70 - nno A
9415 9852 10290 10,728 11,166 11,604 11,874 12143 12312 12312 (1.753) (483) (2.299) (3.876) (5.452) (2.456) 91 837 388 wA% nm
1775 16.75 1575 14.75 1375 1275 1175 1075 975 875 7.75 6.75 5.75 4.75 3.75 2.75 1.75 0.75 0.13 w7 ot
20921 2,59 2,035 3314 3,735 4,203 4657 5157 5662 6,132 (946) (282) (1,454) (2,654) (4,043) (1,972) 79 789 384 Wian oam

.n"w 1"t 58.2 -3 n*'n nir'yon ¥ jIana DT Y Y0
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NiYal NINM

DY NIV 701 1901IN' TWN D'YTNN D*7TANN 190107 NIYAN NINY |70Y

:2022-2030
5 4 3 2 1 0 -1 -2 -3 -4 -5
81,340 78,426 75,510 72,593 69,675 66,755 63,834 60,910 57,985 55,057 52,127

WX NI'YWMY TIN'RA D'YANN D'YTNN 0'7Tan0 19017 NIwan DM |70
:2022-2030 nnwa nw o1 1voinnt

5 4 3 2 1 0 -1 -2 -3 -4 -5
76,369 74,448 72,525 70,603 68,679 66,755 64,831 62,905 60,978 59,051 57,123

N Y7 NIva NimAa 707

7.29% 7.79% 8.29% 8.79% 9.29%

80,092 72,955 66,755 61,332 56,557
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WACC

-2v wnamn Ypivnn axiwnn v g \WACC -0 7T '9%7 awinn irnn iy

;707 VUDND NN YA T

WACC = Kd * (d%) + Ke * (e%)

NWUND
;NN Y T2V WaTn P91vnn ARIvNn Iy = WACC
;2NN 7V ANIYNN Y'Y = Kd

;0'021N 0N 2NN Y'Y = d%

;XY [INN 7Y ARIYND W'Y = Ke

;0'021N 0N MXYN [INN W'Y = e%

Capital Asset) CAPM -n 7Tim% DXNN2 yajp myyn [InN 7Y ARIYNN W'Y
NI0ON N'2AMN ATA MYYN [INN 7Y ARIYNn v'w at 7T -y (Pricing Model
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(*)
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78.47 59,588 39,184 - - 39,184 3.3.1
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.N"Y "7 13.2-02 71 nypwnn N L7 noTinn DTRNNn N 0 T1an 5 naw D 0'pn ami nTna

.3 N7 nanon NN YN NN
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NIINN D' TAY 00NL TN NINNAN [INN 770 TWDA DI NN NRXPN Ninn ,n"w 21 19.5-3
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