DI1'U79 7T | 21 NV2IRN

v . 6473921 1A N
| rOog 03-6844700 .079 | 03-6844700 .90

www.midroog.co.il

'N"y1 NIN9D 'NITN P12

2022 79X 1 2N'T N71Y9 |IDTY

AP 'YX

n"Nn ,|PTO N'Ny
'UXIAN'T YN -2 DO'"7IX
amit.federman@midroog.co.il

772100 ,1121 "X
0"011'9 NITOIN DINh WX
itay.navarra@midroog.co.il

NIY¥DX1 D"Y22NT'D 7¢ NIMDA 1IN0 4.9% [|'9'pya] 2'TNDN 0”7V 7X1W'7 TIX 212 79 Y1911 P92DN N0 I X170 7w 0'7y2n 10 N1 paa 't
INY72 ND'7V 'YXDX NINON 112NN NN .07y (LW.X) DT NIYpwn Tax


mailto:itay.navarra@midroog.co.il

AT

N”y21 NIN9%D 'NITN pP1a

aa2.il (BCA) m1an 7w n'o12's nian'x n21ya

2'¥" :POIX Aaa.il 21N NMAXI X NT7 NITP'D
g BIX T — "TIN 12210 DY D'NTI NIA"NNA 'an)
! R, (CoCo) n*109n na'aoYy
P-1.il P NT7 NDITP'D

7y n'7y* X'7 1WX '7'71 9p'na (64 170 IX/1 63 N1TO) NIYTN N”aX NINTO NPYIAY 2'¥' POINA Aaa.il AT nyaip anTn
NP91An |27 DTIP 2NNTY 17X NINTO 'NY'Y7 120¥N1 1Y R [I'7'D 1,000 7V D120 97N NXT ,120¥N1 1Y @ [I'7'D 2,650
71'1 WX ("P12n”) n”ya NINBD 'NITN P2 7V AX'7N NIYYA1 N2 772N ,0"Y1A NIP9IAY7 212N NINSDD 'NITN *T°-7Y y¥Ian

7120 7¥ nipoana yI

.2021 DORIX UTINN 2pYN NIT71 2022 X0 UTINN 21N'TA N'7IYD NIT7 01910 0212 2T '7Ip'V NITIX YT'RnY

D"IYp NniNniT

DNIVYR NINIT - DY NINSD 'N1TH 212

2019 12PBY0,7ITINND NIT - 0'P12 AN T7 NA7ITIND

NIPTNNILNIR'T N'720

20T 7V 2NN NNTaNLNINT7I0

wWww.midroog.co.il N7 INX2 009N NINITN

775 yT1T'nD

07.04.2022 AT NIT NN

28.03.2022 A1TA [19TY YN 12V NXD TOXND

10.09.2017 :MIWRIY 27T DOAID 1AW JIXNN

n’Y2 NINSD 'NTH P2 2T DT DY
P’YA NIN9D 'NTH P2 21T 112y 0Y'WY DN DY

P'9100 D YT'D

.'91D0 7¥X D'INOIN O'NINR 72PNAY VTR 7Y IXWA |2 N1NTA NIPNOND ANTD

2N'T N71Y9 |12TY- 0"y NINSDL 'N1THD P12 07/04/2022 2


https://www.midroog.co.il/CompanyPage.aspx?l=1&sec=2&c=7&id=269
https://www.midroog.co.il/CompanyPage.aspx?l=1&sec=2&c=7&id=269
https://www.midroog.co.il/MethodologiesIndex.aspx?l=1
https://www.midroog.co.il/MethodologiesIndex.aspx?l=1
https://www.midroog.co.il/SitePage.aspx?l=1&id=36
https://www.midroog.co.il/SitePage.aspx?l=1&id=8
http://www.midroog.co.il/

AT

Baseline Credit Assessment (BCA) - n'0'0a *xawx n31yaY 21n*T 0710

nn12an,(N'XRYY) 1170 MY IX N'D19 N'011'9 NIN'R ANT'R YW NLI9W '9 7y ,00¥n aaa.iloaiyimn nipoin ixop'on | aaa.il

M'TRNAN IX MIYR 702NN N1IXN 19'DN7 NNWOX '72 1Ty ,0NX o"ipn D'|7'E|]D'7 non'nia

nn122 ,(N'xnYy) N1YN 'NY73 IX N'D1I9 N'01I'D NIN'X ,ANT'D YW ApI9w 9 7y 0y aa.il n'aymn nipoin X op'oan aa.il

A'TRNAN IX MIYR 702NN N1IXN 12'nNY7 NNWIOX '72 1Ty ,0NX o'"ipn D'|7'5]D'7 non' TIXn

nn1aa ,(n'xnyy) 7N M1 IX 11U N'01I'S NN ANT'N YV nui9w '8 7y ,0avn a.il 0'o1yinn nipoan IX o'praIn a.il

11'TNAN IX MIYPR 112NN N1IXN N19'NN7 NNWOX '72 1Ty ,0NX o'"ipn D'p'B]I’J'7 non'

N, (N'XNYY) NM7N0 'N'72 IX N'D19 N'012'9 NIN'X ANTID 7Y ADI9W '9 7y DN baa.ilnoymn NP9 IXD'P'9ID baa.il

01I"axn '7ya N7 0717y onl N1 TRAn IX MmMIivp Nn1ann nixn 12'0N7 NNYOX 73 1Ty ,0NNX o"nipn D'p'B]D'7
.amon IJ"J'IJ'7I|790

nU7n,(N'XnXy) N17N 1N71 IX NN N'011'9 NNX ,ANTN '7¥ Ap19' 9 7y ,0aen ba.il oaymnn nipoan Ix opoan ba.il
0I"9XD 7y] DAl 22FTRAN IX MIYR 112NN N1I¥N 22'NY7 NNYOX 72 1Ty$a , 000X D'NIpn 0'p'9In7 nont
.0"w71p9o

nwYn (NIXnYy) NN 'N'7a IX NID N'01I'D NINX ANTH 7W ApI9w ' 7y naren b.il nymn nipoin IX opom b.il

DM9XNN 7y Dl NITRAN IX MIYp ANann naix'n 12'NNY7 NNWOX 73 1Ty ,0NNX o"nipn D'p'B]D'7 n'on' TIXn
nnniynvn D"J'IJ'7I|790

YN ,(N'XnYy) AM'7N M2 IX N'P19 N'011'D NIN'X ,ANT'N 7V NDI9WY '9 '7y DN caa.ilooymn Nip91n IXD'P'OIN caa.il

0nInaxNn '7ya ool nrTRAN IX mMIivp 71ann naixn 12'DNY7 NNYOX 72 1Ty ,0NNX o"ipn D'p'B]D'7 nif
anrotniynvyn D"J'IJ'7I|790

nw'7n ,(N'xnXy) nU7n 'N71 IX NN 019 NNNIX ANT'D 7V NDI9W 19 7y ,0aen ca.il 0Iymn nipon IX n'poin ca.il
0"12'0 Oy [IY71'9 7W1 7V 2¥N'7 TIXD D'2NP DI N1FTRAD IX NIYR 112NN N1IX'A 12'DN7 NINYOX 72 1TY'N2 11X 91X
1M1 P AtNn'7 Dav'7d

av7nn ,(N'XNXY) 7N 'M721 IX 1'N1I9D N'011'9 NN ,ANTN 7W ADI9W 19 7y Dan c.ilmymn Nip9In IXD'P'9IN c.il

o'VI7p O"2'0 1Y [IY1'9 7w 7V 2¥N2 0 772 71 T21 11 TRAN IX N1IYR 11200 NYINA 12NN NNYEX 72 1TyNa ,anm
NN e tnnY

2INN NNAXY ['¥ND "1’ NINWNN .caa.il VI aa.il -0 2N TN NiNnbpn NNX 731 1,2,3 01900 D'NYNI NYNDNYND ANTD :Nyn
N0 YXNXI NXYD1 XY |"YD 2’ NINYDN NIMIX] NY'IXDA,N2'NYD XN NY7RY 2NN nnopp v |I"7)JT] AXP1 N'IXD
JIMIXA NYNAL,NT7Y NN nAnop 7y [Imnnn p'7n1 NIXXD]1 21NN NIXRY |"YD '3’ NINwnNn 17'X1 2T

12 Ty O'DI0N9NN Nyl (Baseline Credit Assessment — BCA) TN'011'9N NINRA N7 2T 79IX NNO019N NI'X2NT'D

JXAWX ANTR BCA-N N2y NX 7127 nan 7y NXTl

2N'T N71Y9 |12TY- 0"y NINSDL 'N1THD P12 07/04/2022 3



AT

X [NT7 'NIPN 21T 0710

o"nipn D'p'B]DV N'ON' INIT NI2AN 'XIYX ITNA WID ,ANT'ND 7V npi9w 9 7y ,oavn Aaa.il oimn NP1 IXD'P'9IN Aaa.il

.O"nx

D"DIPR 0'P'9I0YT N'oN' TXN NI22 'YX 1TNA WD ANT'D 7V npI9w '9 7y 0avn Aa.il ooimnn nipaan ixopan | Aa.il

.Oo"nx

.ONX D"RIPN O'P'9IRY N'ON N121 'KIWK 1NN WD ANTN YW npi9w B 7y navn A.il Da1Tna nipoin ix 0p'on Al

onnx o"ipn D'|7".~'l]l’J'7 N'oN! 2122 'XIWX 1TNA YID,ANTN YW npI19w '9 7y ,navn Baa.il ooitnn NP1 IXD'PR'9IN Baa.il

.0'N'I0N O"2'D7IP90 DIMOXN Y7y NIA'7 0717y DAl

DINX D'IPN D'P'9IRY N'ON' W7N 'YX 1NN 1WID ANT'D 7¥ nui9w 9 7y 0w Ba.il onimon nipoan ixopoin | Ba.il

.0"2'D71P90 D1"9XN *7y1 DAl

D'DIPN 0'P'9INY7 N'ON' TIXD W7N 'XIWX 1NN WD ,ANT'D YW npi9w 9 7y ,naen B.il oaimon nipoan ix opom B.il

.o"niynvn D“J'D'7I|')50 01I"9XD '7y1 0Nl DNINX

o"ipn D'p".-')]l‘.l'7 N'oN' AN W7N 'NIYX TN IO ,2NTN 7w npiow 9 7y ,navn Caa.il omitnn Nip91A IXD'P'OIN Caa.il

AN nrniynvn D“J'D'7I|')50 0'1"9XN 7y 0Nl DINX

TIXD D'2Np DAl X' 9IXA U7n WIWX TN WID ANTN 7V npiow o 7y oavn Ca.il ooimn nNip9ia IX D'P'OYIN Ca.il

.N"2M1 P ATNA7 Daw'72 ovo'o oy |Iya'e 7w 7w ax¥nYy

7w 2¥N1 DA '7'73 1TA NI WT7NA 'RIYX ITNA YD aNT0 v apiow o 7y oakn C.il 0uiton nipoan X opaan C.il

.11 P ATNAY7 o'wiI7p ovd'o my |Iya'e 7vd

2INN NNAXY "N 1 NINwnn Caa.il VI Aa.il -0 2N TN NIMnppn NNX 731 1,2,3 01900 D'NYNA NYDNYN ANTD :Myin
NMNDPR YXNDXI1 NXXYNDI XNV ['XD 2’ 1INYDN NIMIX NY'IXDA,NO"NYD XN NY7RY 2NN nAnop 7y |I"7)l|_l X2 XN
JIMIN2 NMYNAL,N7W TN nnop 7y [Innnn |7'7FIJ NIXXDI 21NN NMIXRY |"X¥D '3’ NINUNDn 17'X1 21NN

2N'T N71Y9 |12TY- 0"y NINSDL 'N1THD P12 07/04/2022 4



AT

P [PT7 'MWIPN AT 0710

NID'7 DA'NINA"NANNA TINY'7 TIXN NAID N712' '7Y2 2NT'N 7¢ ALI9W 19 7y .01 Prime-1.il omma opon | P-1.il

.nD"NxX 0"nipn D'p'EIJD'7 non' 1xp

I¥p NILYT DA'NIMIYNNNA TINY'7 N2ID N712' Y7y1 ,2NT'D 7V ADI9'V '9 7y ,01A Prime-2.il '11TNA 0910 | P-2.il

.O"NX 0'NIpn 0'pP'9InY7 n'ont

I¥p NID'7 DA'NIMAYNNNA TINY7 NI D710 Y7Y2 20T 7¢ ADI9W '9 7y 010 Prime-3.il oniTon opoan | P-3.il

n0nnxo"nipn D'p'EIJD'7 non

Prime -0 NINIDPN NNX X7 0'2"NWN DX Not Prime.il DITna o'pron | NP.il

A¥PA NT7 21T 0710 127 J1XA [NT'7 21N'TA 0710 |2 WWpa
20 JNXN [PTA ANTY 730 JXpN RTN IN'T7 0'RRNDN JNXD PTA NT DX D190 707V N'7200

X AT AT X AT AN'T
Aaa.il
Aa1.il
Aa2.il
Aa3d.il - Prime-1.il
A1.il
A2.il
A3.il
Baa1.il Prime-2.il
Baa2.il
Baa3l.il Prime-3.il
Ba1.il,Ba2.il,Ba3.il
B1.il,B2.il,B3.il
Caa1.il,Caa2.il,Caa3d.il NotPrime
Ca.il
C.il

TI"NNAN (Y197 11970 DINDITDN 0TN N2V 7Y IXAPOY7 NI7'TIN TRYD 7W ¥R [PT7 20T 7Y '7'72 1172 0'00120 ,N12I0 [N ¥R [T AT 2
i

2N'T N71Y9 |12TY- 0"y NINSDL 'N1THD P12 07/04/2022 5



AT

("2nTn”:707) DY 2N T'R 'AN7 NNMY NMaT™ 73 ©

71107 NINX 1T 722 IX 0T RO 2'NyN7 'K .INNA [P0 20T DX DT T 7Y (210 1012070 7w 0NN DT 7713 1T Np0o9 NIANY7 Nt non
NJ0N X77 ,'VXDX 722 IX [9IX,MIX 732 ,'27N IX D7V |9IX2 /Y7 NIDNYT 501 YIN'WYT INIX N7 IX DIIN7 ,2'¥N7,790W'7 ,21ayn'7 X'9n7 ,AndvY7
N2 WXIDANTD 7Y

N7V D1IDIXN INXA Y'9IDA YT'NTI N”YA ANT'N 7W NI7'Y9Y7 Y11 NIAMNONI NNATX [912171'T 7Y NIIRNON 113'0'71 2N'Tn NI'7220'7 Nyann ntX

NI"A'ANA NINY' 7Y TNYN 10NN 'RIYKD [12'07 0N 20T 7w NI'DR1210 NYT NN 07712 DAY IX DI 20T T 7Y 191N 0MI019 IX/I DN'T
D2 71737 0'712' 20T 'DI0TD .INIX NP'09N IX 2N'TN NX NNI'WY X7 ANTD Ty 721 DNI019 TYINYT [121,2IN "NT 0"011'9 DI'WIN IX/I NIAIN XWX
TYINA NITAIY 7¢ |NII21 1272 NIAXD 04NN 01X A'PI091 ANT'D N NI71 NYT NIN 21 'XIYX 1112'0 7¢ O"NIND 0'7TIN 7V NIO0IAnN NIdyn
7Y NNYT NX §WNI 71002 N1'NAN .INXY 07102 NIDIISNN NNTINT7 DXNNA ANYT NN [ND OY'7 20T NID7I01 WIN'W AWIY 20T 7721 IX DI0190
0oN NYT NIN 0NN 0N N1'7X331 'DIpR 0710 '97 DI JNT'D NP'9INY DN AT 12'0 7w N'ON' 12y 211 IX N9PYN 'XIWX [12'07 0N 2NT'D
'0N' 'XIWX |12'07 O'ON'ND X7X NIFTO |2 NXIWA7 DFTYID DX 'MDIpPR 0710 '97 09IN'T.7X1W NI'01Y'D NIA'NNN 7V |21 O'P'910 7V 'XIWX 112'07

JINUon NNl

JIV'9 792 7W NpN2 WIYNA 19030 TO9NN |31 TYINA NITIND NI'011'9N MINAMANNA TINY'7 X7W 0717y NIY! 1'97 [12'02 'RAIWKX |12'0 N1 TaN aNTD
7y Y'9UNN INX 011 727 IX D'ND NIFNTIINY NN Nywa 0mg'y7 ,pivin Y7 ,N17'77 onNtnnn [12'0 [123,1NX |12'0 727 0'0N'MNN DX ANT'D 2N
Jinn v

NYPWYN 72 IX/1 DMNX D'011'9 DM'WIN IX/1 21N NNAX 7Y 0170 IX/1 NPTAN,AYDYT7 NXT70N DN DIX AMDI0ND IX/1INTH T 7Y 0PN 09NN
7R NI7IY9N NNX 700 NIYanta'7 IX/I NNX

NN'ON NYPWN 7 NDXNN7 NION"NN DIYD 0N 'X [21,/011'9 XY IX NIYpWN X1V ONAN DX X 1'PI019 IX/1 N7 T 7y 0'p91nn 09N
INXY1) 17W NIDYNN DX VX' IR NNAT DIR,09N1T21 0N DII9DN YT'RA WIN'W AYIyn 72W NN1nn NN 092107 Ap'9In 2NT'D 00N V'pun7
YINOoN7 11X Y'PYUn 73 01907 IX 'TNN7 ,WI217 7pIY XINY 10119 031 722 NYpwn 73 7w NIRTIN 1272 (127 D'IN0INN VIXPD 'WIX NIYYDXA IX/I

ANXWINPD MY 72 DY IX/1117MY 7Y 700 TR DY IMIYpWn 0Y WP WIXpD Xy

'72 7 X'v 1DN 727 ADXNAY7 IX INN'NOY7 ,ININ'7W'7 , 010N TVINY O'RND INFAY7 ,p1'T7 0N, NYNNVYD IX NYII9N NINNX DIV Ap1yn 1rX 20T
XINY [DIXI 11T 722 2070 'T' 7Y ¥ IX 10DIY YT'0 IX NANX NYT NN IX 20T

IX 2NT'D 7¥ D12IN'T2 WIR'WY NIYY7 'D19 Y'PpYn7 0710 'N721 'XINX M72 0T 00N 010719 0Y'pwn 7v winy'7 0ryrm DX A'PIo191 ANT'D 2N
ANXWINPD IX 101D YYI' DY XYY XN D ,90 7V Npn 72207 7Y nypwin ND7NN 7¥ NN72p2 N1'DI0192

(MITon NIYA NIa17) YD DNpn 7y 0T 1001 ,(yTn” :707) NINN0N XN 1'7Y IWRIN'DI0T9 IX/1 ANTD 7¢ 0T 71700 yT'on 7
,0"M'10 O'WXDXA NP ANT'D .YT'D NNIPD ONIX T 7Y 10101 XINY 193 X2ID XINYTON 7¥ INDI017 IIRINX 111K 20T .0'0DX7 1'Y2 0N
7321 0X,0"7N 'M721 0"Y'7Y D'TTYD 72NNV VT'0 NI2NY7 0''NXT7 0112 0FAYNIN DNIPRRED{RO0N §2021 NI2RA 1N YTHNY 1T ,NN1a0 10'DY
YT'DN DX 9PN7 IX DX 1712 11X X7 271 NP Y¥ADD 9§12 111X ANT0D ,NXTOY TN'.0'XND 12Ty

NIDOY7 N'XYI ANT'D .ANT'D NTAY N'9 7Y NI7ITINND 770 01NN DX, NIMI7ITINNI WAI902 0T 7Y NTAINY 017X DYND7,ANT'D 7 N'DI01921 1INXN
.NY 721,012 01019 722 1IDXN D

OTX 721972 |'TN NIDN O'XINX X7 2101172 2011y0 AW NRYLN N 72 IX/1 1TV ,N'7¢ 1IWNN 'XYN,NT7Y DNIDPITRANTD )T 722 UNXY7 91932
707 IXANT7 IR YTNT7 WP IX INYTI [9IX2 D21 WX YR IXDIXXIN, TR 5'PY W INK X 1900, 7090 IX/1TAIX IR/ P17 92 NIY IR/
,NI217,7'W7 DX TO9N IX [TAIX IX PT1 7W INIYNINNYT NNYOXN 1272 WXID NYTIN ORYDN N7 IX ON7 N10N1 OX 02 ,2N'T |NN 'X W2 N1I117 200
IX/I NPTNNN NXYIND D121 PTIIR/LTAXR IX/1 TO9N 72 (2) ;NNNX NYPYN NMIDTIN [TAIX N7, TNY2 IX N2, 000 [T2IX 72 (X) 192,771 X7 X
0317 WP N1 WWNX,PTI IR/ [TAIX IX/1 TO9N 72 (2)5IX7 DX 21 2NT'H T 7V P9IINY 10T XIW1 N0 XIN DX [2,'011'9 1'WIN 7W 1190 IX/I nYi1
,(N112 NIMNXN ADD7 1NN X FTAY NINX N71VD 72 IX [ITT2 N71Y9 ,NNIN X'XINT7) NN7WI QY 1WPA IX AXXIND P X7 X IXWA 21,0100 '011'9

77002 "a1NWYNa 2,070 7Y NRYDN 7VI9VW M 73 IX/I DAY ,NWD XY, 0102 T 7Y 0TYD

NPT Y7001 NIXNYYYT7 0N 07011 NN nn'pnanTn

IX/1D11DTY .NINX N2'0 720 IX/1WTN YT N72p0 NXXIND IX/1 217770 002NN I'7yYW VTN 0MI'WN NXXIND NNNYAT7 MYy 2NT0 T 7Y poany an'T
.http://www.midroog.co.il :In2imaw anTn 7v D1IDIXD INXA D'Y'9IN 09T O

2N'T N71Y9 |12TY- 0"y NINSDL 'N1THD P12 07/04/2022 6


http://www.midroog.co.il/

