'N"ya NIN9DD 'NITN 1]

2023 IXIN29 1 AN'T N71y9

YR 'YX

[P2'77X Nprax
'UXT 2T YN ,DO'"7IX
Tzvika.e@midroog.co.il

n"Nn ,|PITO N'ny
YN 2N'T YN, NI Ux1
amit.federman@midroog.co.il

77210 ,1121 "X
0'"011'9 NITOIN OINh WX1
itay.navarra@midroog.co.il

.ONW72 ND'7W 'YXNX NINON 112NN NINN .N"YA DOII'X NIN9D 'NITH NIYYNDXA N”Y1 20T 7W NINNA |INN 4.9% -32 TN N”Y21 NINSY 'N1TD 711t



2ANTD

N”ya NiN9D 'NITN p1a

aaz.il (BCA) 7120 7¥ n'012'5 NIIN'X N2y
2y :poIx Aaa.il 21N NNAXI X RT7 NRITR'D
TR Aa3.il(hyb) '"TIN |12220 QY D'NTI NIA*NNA 'an)
(CoCo) n*109n na'ooYy
= P-1.il n"y1/1¥p INT7 NITR'D

AP9IAN .21 1Y ® [I'7'D 400 TY 7w 102 (1 71T0) (9”ya :[7a7) 0'Inon 11y N o7 P-1.il an'T nyaip anTn
n2'1 WX ("P12n”) N”ya NIN9D 'NITN P12 YW AXYN NI7Ya2 1A 112N ,07Ya NIP9IAY 112N NINSD NN -7y y¥Ian
.P12n 7V nipoInn vyt

,120 '7¥ 11220 211 X [PT7 DDITR'OA 21T '7Y 002NN DINONA 11V NN AN'T ANTN 7Y 2217ITINDY XNl
1707 DBNI ,PIAN 7Y N'012'9A NIIN'XA NJ1YNA [N1IY NI7'TA '7'91719 N0 7Y NXT ¥p |PT7 17V NI7'T0 NINY '7y1
.12'¥A NIITR'S 107 0N *0''7'7T1 0'0311 2NNIPNA NIAN NIAY:

.2022 DORIX YTINN 2pYN NIT7 091N 0210 AT "71'VW NITIX YT'nT

0'021n 0N DaNpn 0'YTIN 12-2 0'7w'7 NI2'NNN 'AN31 2N NNAXE D' T0IN 0'91n nnITP's ,0'p1an nRITpP's 2

2"NIX N7UNND NIV 0'0211 2”NIX N7YNNI7XIW N7YUNND 07X ,0'7122 NRITR'S1 0INITD 3

T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 2



2ANTD

o"IYp niniT

DIV NINIT - NIN9D 'NITD 722

2019 12ND90,U7ITIND NIT - D'PI2 AN'T

2022 X129 ,2171TIND NIT -'XIYX '21N'T N120102 'TIXN 7UDni 0'N12N,0"N2'20 01912'0 N1'NAY7 0'NaN 0'Ip

NIPTNAILNIP'T N720

20T 7w 2NN NNTANLNINT7I0

www.midroog.co.il 2nT'n INX2 0'No1IBN NINITN

"7'72 y1T'n

13.02.2023 2T NIT XN

06.12.2022 21TA [1I2TY YN 12V [IANXA 7IXNN

10.09.2017 :NAYXIT 2T DOD 12V JIXNN

N’y NINSY 'NITN 712 21T DT DY
N”Ya NiN9y 'N1T P12 21TA 112y 0Y7'WY DN DY

P'9100 D YT'D

.2'91D1N '7¥X 0'INOIN O'NIAN 72PNNY YT'D 7V INWA 2 121N TA NJDNON ANT'D

T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 3


https://www.midroog.co.il/RatedEntity/Company?lang=he&id=f58a9221-eb42-46f7-be85-b3c810e5027b
https://www.midroog.co.il/Methodology/MethodologiesList?lang=he&secid=f9d83913-4877-4f21-b85d-e1bbb9b54a81
https://www.midroog.co.il/Methodology/MethodologiesList?lang=he&secid=de251992-883a-4f54-9c8d-308e4340aebb
https://www.midroog.co.il/PublicInformation/Index?lang=he&id=5036f398-f5b0-4f02-80bf-ae8857b4b9fc
https://www.midroog.co.il/PublicInformation/Index?lang=he&id=5036f398-f5b0-4f02-80bf-ae8857b4b9fc
https://www.midroog.co.il/PublicInformation/Index?lang=he&id=5036f398-f5b0-4f02-80bf-ae8857b4b9fc

2ANTD

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

27N 'MY721 IX N'D1I9 N'01'D NN ANT'D 7V ADI9'W '9 7y ,Dn'YD aaa.il oayimn nNip91n IX 0'P'9ID aaa.il
IX MIYpR 772NN N1IxXNn 12'MN'7 NNWYOX 72 1Ty'™Na ,DNNX o"nipn D'p'B]D'7 n'on' AINI'a nniaan ,(n'xnxy)

.1 TNAN

217N 'M71 IX N'D19 N'01'D NIN'X ANT'N 7V ADI9W '9 7y ,D'¥nN aa.il 0'2IYINA NIP9IA IX D'P'9IN aa.il
IX MIY{P 712NN NN 12'PNY7 NAYOX 72 1TYNA ,0MNX D'DIPN D)P'9IN'Y7 N'on' TIXD ANl (N'XNDYY)

.1 TNAN

L(N'Xnyy) AN 'M'7a IX N9 110119 NN ANT'D 7V ADID'Y '9 '7y 000D a.il 0'21yInN NIpoIn IXD'P'DIN a.il

.NTRAN IX MY 112NN N1IX'N 22'PNY7 NNYOX '72 1TY'NA , 00X D'DIpN 0'P'91n'7 N'oN' NNi1a

217N 'N721 IX N'DI9 N'011'9 NIN'X ANTD 7V apio'w '9 7y ,navn baa.il nyinn nip1a IX D'P'9IN baa.il
Al N'TNAN IX AIYR N1aND n1IXn 712'MN7 NNYOX 72 1Ty'N2 ,0"INX o"nipn D'p'D]D'1 nina ,(n'xnxy)

.0'D'IoN O"2'D7IP90 D'IMIXN Y7y NI D717y

217N 'M71 IX N'DY9 N'01'9 NINX ,ANT'M 7V NLI9W 9 7y ,0'¥n ba.il 02NN NIp9In IX D'R'9IN ba.il
N2 TPAN IX NIYP 112NN N1IIX'N 12'DNT7 NNYIX 72 1TYN1,0NX 0'DIpN 0'p'91n7 n'on' nw'7n ,(N'Xnxy)
.0"1'D'71P90 D1"9XD *7y1 DAl

,(T'XNYY) NM7N M7 IX N'DY19 N'011'D NINX ANTN 7W NDI9'W '9 7y ,0''¥n b.il 0'2VINN NP9 IXD'P'9IN b.il
DAl NTRAN IX NIYR 112NN N1IXN 22'NY7 NNYSOX 72 1TV ,0MNX D'NIpN 0'P'9InY7 n'ont TIXN nv'7n

.0"NIynvn 0"1'071p90 01"9xXN *7y]

27N MY72 IX N'N1I9 N'011'9 NINX ,ANTN 7Y ADI9W '9 7y D'¥nN caa.il nyINn Nipv1a IX D'P'OIN caa.il
nTNAN IX NIYR 112NN NIX'N 12'™0N7 NNYOX '72 1 Ty'a ,0MNX o"nipn D'p'B]D'7 NI avyn ,(n'xnxy)
aninotniynvn D"J'IJVI[)E)O D1"OXD '7ya Dil

YN M73 IX N'DN9 N'01I'D NINMX ,ANTM YW ADI9W 19 7y 00NN ca.il DYINN NIpDIn IX OP'9IN ca.il
TIND D'2NP DAl NFTRAD IX MIYP 112ND NRIXN 22'NY NNYOX '73 1Ty 21D [9IX2 AwYN (N'RNYY)

.11 P ATNAY7 DAW'72 OMID'0 DY |IY1'9 ‘7Y 7V 1¥N'T

,(M'XpYy) NM70 1N'72 IX NN1I9 N1011'9 NINIX ANT'D YW NDID'Y 19 '7y 0¥ c.il D'2YINN NIPD9IA IXD'P'DIN c.il
|Iy2'9 7w3 7w 2¥N2 0A 772 71721 11FTRAN IX NIYVR 11200 N1IX'D N2'DNY7 NNYOX 72 1Ty N av'7nn
.11 Ap TN o'wi'7p ovdto ny

NMIXRY |"XYD 17 MINYNN .caa.il TVI aa.il -n 2n'Tn NIMNnbpn NNX 731 1,2,3 090N DINYN NYNDNYN ANTD :n1yvin
VYXDXI NIXYDI X'V |'"¥D 2 NINYDN .NIMIX] NNXDA L, N)'NYND XN 7RV 2T nnop v |I"7)J|"I X1 XD 2NN
QXA NN, NT7W 2NN nnop 7y jImnnn |7'7FIJ NIXXND1 21NN NMIXY |"X¥D '3 NINUDn I7'X1 21NN nnnopp

7V 0'0I0719710 131Y2 (Baseline Credit Assessment — BCA) 11103391 TIINXi1 12 Vi17 U 1T 791X 10O 1910 A1X UT1T'D
IXTYX 21T BCA-71 N2 1IX 7727 1130 7V NIXTI 719

2T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 4



2ANTD

X [NTT7 'NIPN 21T 0710

n'oN' NI AN 'XIYX TN YD 20T 7Y apiow 9 7y navn Aaa.il omimna nipoIa IX O'P'oIn Aaa.il

.n"nx o"nipn D'p'E)]D'7

0'P'91N7 N'ON' TXN NI122 'XIYX TN WYID ,2NT'N 7V NDI9W '9 7y ,0'¥n Aa.il D0ITDA NIp9In IXDP'9In | Aa.il

.DINX D"DIPD

o"nipn D'p'BJD'7 N'oN' 1122 'XIYX ITNN WID ,ANTD '7W nDI9W 19 7y ,0avn A.il ormnn NipP9In IXD'P'oIN A.il

0"nx

0'p'oINY7 N'oN' 1111 'XIYX ITNA WID ANT'N 7¥ ADI9'Y '9 7y ,0''¥n Baa.il 011NN NIp9an IX 0'pP'91n | Baa.il

.O'MoN 0"2'D71P9D0 DIMOXN *7ya NI'N'7 0'717Y DNl DINX D'NIPN

D'l')'BJI'J'7 non' ¥'7n 'IUX 1TNA WID ,aNTN 7Y b9 9 7y naen Ba.il omitnn nNip91n IX O'P'YIN Ba.il

.IJ"J'D'7I|750 01"OXD '7ya DNl DNINX o"nipn

D'p'B]D'7 nont TIXN Y'7N 'YX 1TNA WID 2NT'N 7V np19w 9 7y ,naen B.il onitnn Nipv1a IX D'P'oID B.il

.n"niynvn D"J'D'7I|790 0nI"OXDN '7y1 DNl DNNX o"ipn

D'p'B]D'7 N'oN' NI W'7N 'RIYX ITNN WD ,ANT'N 7Y np19'w '9 '7y ,0aren Caa.il nnitnn NP1 IXD'P'oIN Caa.il

AN n'niynvn IJ"J'D'7I|750 01I"OXD '7ya DNl DNINX o"nipn

0'27p DAl 2IX'P 91X W'7N 'RIYX 1TNN WID,ANT'D 7V nDI9W 19 7y 02N Ca.il i Nipo91a IXD'P'OIN Ca.il

11211 AR ATNAY7 DNW'7D 010 1y Iy'9 7WI 7V 1¥NYT TIXD

on 773 1T7a1 NI Y'700 'XAWX TN YID ,ANTN YV npi9w 9 7y navn C.il onnn nip9la IXD'P'vIN C.il

1M1 P tNAY7 0'WI7p 0M2'o 1y |Iy'9 7vW) 7V a¥na

2INN NNIXY "N 1 NINwnn Caa.il Y1 Aa.il -n 2N TN NiMnopn NNX 731 1,2,3 01900 D'NYNA NYDNYN ANTD :Nyin
NMNDPR YXNDXI1 NXXYDI XNV ['XD 2 1INYDN NIMIX NY'IXDA,NO"NYD XN NY7RY 2NN nAnop 7y ||"7yn X2 N'IXn
JIMIN2 NMYNAL,NT7W 2NN nnop 7y [Innnn |7'7I'IJ NIXXNDI 21NN NMIXY |"X¥ND '3’ NINWNn 17'X1 21NN

2T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 5



2ANTD

P [PT7 MIpN 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'NIMAYNNNA TINY'7 N2I0 N712' Y7y1 ,2NT'D 7V ADI9'V '9 7y ,01'A Prime-2.il 011NN 0910 | P-2.il

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

q¥p NID'7 DA'NIMAYNNNA TINY7 NI D712 Y7Y2 20T 7¢ ADI9W '9 7y 010 Prime-3.il oniton opoan | P-3.il

n0nnxo"nipn D'p'EIJD'7 non'

Prime -0 NIMnbpn nNX X7 0"nwn 01X Not Prime.il omimnn o'p'oan | NP.il

¥R [NT7 AN'TA 0710 |27 1NXA [PT7 AN'TA 0710 |2 WpA
4DMIP JNIND PTN ANTY 722 ,¥PN PTR N7 DNIRNNN JIXA (DT 20T X NB19D |707Y 17200

X AT AT Xy N7 AN'T
Aaa.il
Aa1.il
Aa2.il
Aa3.il - Prime-1.il
A1.il
A2.il
A3.il
Baa1.il Prime-2.il
Baa2.il
Baa3.il Prime-3.il
Ba1.il,Ba2.il,Ba3.il
B1.il,B2.il,B3.il
Caa1.il,Caa2.il,Caa3.il NotPrime
Ca.il
C.il

NIA'NNAN [IY1'97 11970 DINITHN DTN N2YN 7V IXNPOY7 NI7TN TNYN 7V X [0T7 20T 7V 772 717172 0'001210,N12IM DDA P RTanT 4
.nInn

T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 6



2ANTD

(TN’ :707) DY 2N T'R'AN7 NNMY NMaT™ 73 ©

7107 NINX 1T 722 IX 0T RO 2'NyN7 'K .INNA ["IPn 20T 0NN DT T 7Y (210 1012070 7w 0NN DT 7710 1T 109 NIAN7 At 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 DIIDIXN INXA Y'9IDA YT'NTI N”YA ANT'N 7W NI7'Y9DY7 Y11 NINAMNONI NNNTX |91 21T 7Y NIIRNON 113'0'71 2N'Tn NI'72a0'7 Nyann ntX

NI'A'ANA NNY' 7Y TNYN 10NN 'RIYKD [12'07 0N 20T 7w NI'DR1210 NYT NN 07712 DY IX DI 20T T 7Y 191N 0MI019 IX/I DN'T
D2 71737 0'712' 20T 'DI0TD .INIX NP'097N IX 2N'TN NX NNI'WY X7 ANTD Ty 721 DNI019 TYINYT [121,2IN "NT 0"011'9 DI'WIN IX/I NIAIN XWX
TVINA NITAIY 7¢ |NII21 1272 NIAXD 01NN 01X A'PI091 ANT'D N NI71 NYT NI 21 XIYX 112'0 7¢ O'NINd 07T 7V NIO0IANN Nidyn
7V NNYT NX §j7WN2 71002 N1'NAN .INXY 07102 NIDIIDNN NNTINT7 DXNNA ANYT NN N0 OY'7 20T NIN7I01 WIN'W QWIY 2NT'D 7721 IX DI0190
0oN NYT NIIN O'INN 0N 1'7X331 '0IpR 0710 '97 01N INT'D NP'9INY 09N AT 12'0 7w N'ON' 127y 2711 IX N9PYN 'XIWKX [12'07 0N 2NT'D
'0N' 'XIWX |12'07 D'ON'NN X7X NIIFTO |'2 AXIYA7 DTYIM DX 'DIPN 0710 '97 09N .7X1Y'1 NI'011'D NIA'NNN 7V |31 0'P'910 7V 'RIYX 112'07

JINUon NNl

JIV19 7w 7W Mpna WIYNDA '902N TO9NN |31 TYINA NIFTINN NI'011'9N NMNIMAMANNA TINY7 X7¢ 1717V NIY! 197 [12'00 'YX |12'0 N1 TIN aNT'D
7Y Y'9UNN INX 011 727 IX D'ND NIFNTIINYT NN Nywa 0maY'y ,pivin Y7 01777 oNtnnn [12'0 [123,1NX |12'0 727 0'0N'MN DIX ANT'D 2N
Jinn pv

NYPWYN 72 IX/1 DMNX D'011'9 DM'WIN IX/1 AN NNAX 7Y 170 IX/1 NPTRN,AYDY7 NXT70N DN DIX 1DI0ND IX/1INTH T 7Y 0PN 09NN
7R NI7IY9N NNX 720 NIYanta'7 IX/I NNX

NN'ON NYPWN 7 NDXNN7 NION"NN DIYD 0N 'X [31,/011'9 XY IX NIYpWN X1V ONAN DX X 01'PI019 IX/1 N7 T 7y 0'p91nn 09N
INXY1) 17¢ NIDYNN DX VX' IR NNAT DIR,0NTA1 0N DII9DN YT'RA WID'W AYIyn 72W NN1nn NN 092107 Ap'9In 2NT'D 00N V'(pwun7
YINOoNT7 11X Y'PYUn 73 21907 IX 'TNN7 ,WI217 7pIY XINY '011'9 031 722 NYpwn 72 7w NIRTIN 1272 (127 D'2N0INN VIXPD 'WIX NIYYDXA IX/I

ANXWINPD MY 70 DY IX/1117MY 7Y 700 TR DY, IMIVPYN 0Y 1Wp2A WINpD Xy

'72 7V X'v 1NDN 727 ADXNAY7 IX INN'NOY7 ,ININ'7W'7 ;010N TVINY O'XNND INFAY7 ,p1'T7 0N, NYNNVYD IX NYII9N NINNX DIV 2p1yn 1rX 20T
XINY [DIXI 11T 722 2070 'T' 7Y ¥ IX 10DIY YT'0 IX NANX NYT NN IX 20T

IX 2NT'D 7W D2IN'TA WIN'WY NIYY'Y7 'D19 Y'pwnT 0710 'MN721 'XINX 'M72 0T AN 0019 0Y'pwn 7¢ WInW'T7 0Ty 01X A'NIo19 ANT'D 2n'T
ANXWINPD IX 101D YYI' DY XYY XN D ,P90 7V Npn 72207 7Y NnYpwin ND7NN 7¥ NN71p2 N1'DI019]

(MIToN NIYA NI217) YT'0D DNIpn T 7Y 20707 1001 ,(yTn” :707) N2NN0N XN 1'7Y QWXI N'DI0N9 IX/1ANTD 7¢ 0T 71700 yT'Dn 7
,0M'10 O'WXDXA NP ANT'D .YT'D NNIPD ONIX T 7Y 1001 XINY 193 X2IN XINIYTON 7¥ INDI017 IIRINX 111K 20T .0'DX7 1'Y2 0N
7321 0X,0"7N 'N721 0"Y'7Y D'TTYD 72NNV VT'0 NI2NY7 D''NXT7 0'1'W2 0RAYNIN DNIPRRED{RO0N §2021 NI2RA 1N YT0AY 112,NN110 10'DY7
YT'DN DX 9PN IX NDXT7 1712 11X XN 271 NP Y¥ADD 912 121K ANT0D ,NXTOY TN'.0'XND 12Ty

NIDO7 N'XYI ANT'D .ANT'D NTAY N'9 7Y N'AI7ITINND 770 01NN DX, NIMI7ITINNI YAI902 0T 7Y NTAINY 17X DYD7,2NT'HD 7¥ 110192 1INXN
.NY 721,012 01019 722 1IDXN D

OTX 721972 |'TN NIDN O'XRINX 17 X7 210172 211y0N NN NRYLD N 72 IX/1 1TV ,N'7¢ 1IWNN 'XYN,NT7Y DNIDPITR ANTD [T 722 INXY7 91932
707 IXANTT7 IR YTNT7 WP IX INYTI [9IX2 D21 WX YR IXDIXXIN, TR 5'PY W INK X 190D, 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 20N
IX/I NPTNNN NXYIND D121 PTIIR/LTAXR IX/1 TO9N 72 (2) ;NNNX NYPYN NMIDTIN [TAIX N7, TNY2 IX N2, 000 72X 72 (X) 92,771 X7 X
0217 WP N1 IWNX,PTI IR/ TAIX IX/1 TO9N 72 (2)5IX7 DX 21 2NT'H T 7V P9IINY 1N XIW1 NN XIN DX [2,'011'9 1'WIN 7W 110 IX/I nYi1
,(N112 NIMNXN ADD7 1NN X TRV NINX N71VD 72 IX [ITT2 N71Y9 ,NNIN X'XINT7) NI7WI QY 1WPA IX IXXIND P X7 X IXWA 21,0100 '011'9

77NN "aIAWYN 2,070 7Y NRYDN 7VI9V M 73 IX/I DAY, MWD XY, D010 T 7V OTYD

2T 1IY70N1NTR NIXDYY'7 0N 0Y7021 NI nn'pnanTn

IX/1 D11DTY .NINX N2'0 720 IX/1WTN YT I'I'7:l|7|'3 NIXXIND IX/12177TN 002NN I'7YW Y TN 0™MI'WN NXXINI NDNWAT7 MYY 2NTR T 7Y 791Ny an'T
.http://www.midroog.co.il :(INAINJ2Y 2NT'N 7Y DINDIRN INXA O'Y'9IN DAINTA DY

T N71Y9 - Y2 NIN9D 'NITN P12 13/02/2023 7



