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THE STATE
OF THE
CORPORATI
AFFAIR

Amot Investments Ltd. is one of the

leading public companies in Israel in the

field of income-producing real estate

and serves as the investment arm of

Alony-Hetz Properties and Investments

Ltd. in !Srael' which holds Amot Investments of the

approximately 56%. Alony Hetz Group AMOT
AlonyHetzGroup
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DIRECTORSO REPORT ¢
OF THE CORPORATION(

FOR THE PERIOD ENDED SEP 30 2021

Amot Investments Ltd.Os Board of Directors is pleased to submit the financial statements of the Company and its consolidated companies
(hereafter B the OGroupO) for the period ended SEP 30 2021 (hereafter b the OReported PeriodO).

DESCRIPTION OF THE GROUP AND ITS BUSINESS ENVIRONMEI

Amot Investments is a public company which is engaged, both directly and indirectly through corporations under its control, in renting out,
management and maintenance of income-generating real estate in Israel as well as in the development of real estate for renting out
purposes. The CompanyOs share is included in the Tel Aviv 35 Index and in the Tel Aviv B Real Estate Index. The Company is a subsidiary o
Alony Hetz Properties and Investments Ltd. (which holds 56% of the CompanyOs share capital).

EFFECTS OF THE CORONAVIRUS ON THEAGROWRBS BUSINESS

At the beginning of 2020, a pandemic began to spread across the
globe, which was caused by the Coronavirus, which has been
declared to be a global pandemic by the World Health
Organization.!"

A widespread vaccination campaign was begun towards the end

of 2020, which is still continuing, within the context of which the

government is encouraging the country's !residents, aged 12 and
above, to be vaccinated against the Coronavirus. !"

Since March 2021, and following the exit from the third lockdown,

there has been a marked, gradual return to routine in almost all of
the operating segments, with the gradual cancellation of the
various restrictions on activity and the lIsraeli economy is
recovering at a fast pace, against the background of the
efficiency of the vaccinations, which has led to a sharp decline in
the morbidity rates and has enabled! the broad easing of the
restrictions. However, it should be mentioned that by the end of

May 2021, only those who had been vaccinated and people !who
have recovered!from Coronavirus! were allowed to enter cultural
facilities, restaurants and entertainment and leisure facilities,
which was done by means of a "green! pass”, issued by the
Ministry of Health. This restriction has also been cancelled since
June 2021.!"

In July 2021, the virusOs delta variant began to spread, leading to
a renewed outbreak of widespread morbidity in Israel and
worldwide (OFourth WaveO). Consequently, it was decided to
vaccinate certain sectors of the population with an additional
third dose, a booster dose, which was gradually approved for use
of IsraelOs entire population aged 12 and over. Furthermore, the
obligation to present a current OGreen BadgeO on entering culture,
catering, recreation and leisure complexes was renewed.

Recently, after a considerable part of the population was
vaccinated with the booster dose, a significant decrease in
morbidity has been observed, and we appear to be about to exit
the Fourth Wave."

A renewed exacerbation of morbidity, should it occur, and the
reimposition of restrictions on business activity could manifest in
the form of a slowdown and/or decrease in demands and in
detriment to various tenants. "

The extent of the reliefs during the current period (primarily for
tenants in the retail centers for the months of the closure, January
and February 2021), amounted to NIS 20 million.!"

The Company's assessments regarding the possible
implications of the continuation of the Coronavirus !event and of
the directives that are given to the public, on the Company's
operations, including and without detracting from the generality

of the aforesaid on the manner of the realization of the
forecasts that have been provided by the Company within the
context of its reporting in respect of its operating results for the
year 2021, constitute forward looking information, as defined in
the Securities Law, 5728 B 1968, which is based, inter alia, on
the Company's assessments as of the time of the publication of
this report in relation to factors that are not under its control.
The CompanyOs assessments are based on the information that
is currently held by the Company, on information that has been
published on this matter and on directives issued by the
relevant authorities, the realization of which is uncertain, in
whole or in part, and which may be realized in a manner that is
significantly different, as a result of factors that are not under
the Company's control and directives issued by the relevant
authorities in Israel and globally. !

Amot Investments of the AM OT
Alony Hetz Group
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INFORMATION REGARDING NEW AREAS THAT HAVE BEEN LEASED IN THE COURSE OF THE

REPORTING PERIOD

Shortly before the time of the publication of the report, the Company signed on an agreement with a hi-tech company (hereinafter: "The
tenant") in connection with the rental of a building in Givatayim, which is owned by Amot, (the former Pelephone building) in its entirety,
with an overall area of approximately 17,500 square meters.!The transaction was signed for a period of ten years with an option for an
additional 5 years. The building is currently undergoing a significant upgrade, at an estimated costs of approximately NIS 100 million
(including adaptations for the tenant), which includes the replacement/ upgrading of all of the electro-mechanical systems in the building,
including the elevators, air, conditioning and parking facilities, as well as the upgrading of the facade of the building to smart glass, which
prevents the loss of cooling energy and improves the acoustic conditions, the instillation of advanced systems, which include, inter alia,
the cladding of the facade with electricity generating solar panels, and additional measures, in order to adapt the building to the U.S.
Green Building Council's requirements and to meet the ground-breaking target of the property being a "zero energy building". !The building
will be handed over in two tranches. In 2022, in the first tranche, !floorspace!will be handed over with an area of approximately 12,500
square meters and the second tranche, comprising the balance of approximately 5,000 square meters, !will be handed over five years
later.! The Company will take action to lease out the said area during the first five years of the contract, until it is handed over to the

tenant.!"

During the course of the current quarter, 99 new contracts have been signed, including the exercise of an option on an area of

approximately 49 thousand square meters, which will generate annual rental fees of approximately NIS 54 million. "

Change in new

. rent per sqm
New areas leased - For the period 7-9.2021 ) )
relative to prior

Usage rent per sqm

Number of Floor space Average rent per Average rent per

contracts above ground sqm prior sgm new

Square meters NIS NIS %

Offices 48 34,885 84 93 11%
Logistics and industrial 7 4,827 36 42 17%
Retail 43 8,170 117 124 6%
Supermarkets 1 700 40 40 -
Total 99 48,582

During the course of the reported period, 347 new contracts have been signed, including the exercise of an option on an area of

approximately 134 thousand square meters, which will generate annual rental fees of approximately NIS 138 million.

Change in new

) rent per sqm
New areas leased - For the period 1-9.2021 ) )
relative to prior

Usage rent per sqm

Number of Floor space Average rent per Average rent per

contracts above ground sgm prior sgm new

Square meters NIS NIS %

Offices 171 77,868 84 88 5%
Logistics and industrial 35 26,543 41 44 7%
Retail 138 25,599 119 119 -
Supermarkets 3 3,885 105 110 5%
Total 347 133,895

* The above table includes rental contracts that have been signed/renewed/
options that have been exercised during the reporting period.

(**)  The company signs on contracts with various levels of finishing. Amot Investments of the @ AMOT

Alony Hetz Group
AlonyHetzGroup
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INFORMATION REGARDING EVENTS DURING
THE REPORTING PERIOD

BONDS RAISING - SERIES H

In February 2021, the Company issued to the public bonds (Series H) at a scope of NIS 450 million par value. The total net consideration
which was received by the Company with respect to the issuance amounted to a net total of approximately NIS 446 million. The bonds
(Series H) reflect a CPI-linked effective interest rate of around 1%, and have an average lifetime of 9 years. "

In October 2021, after the balance sheet date, the Company issued, through a private issuance, bonds (Series H) at a scope of NIS 800
million par value, in consideration of a net total of NIS 863 million. The bonds bear interest at a CPI-linked effective interest rate of 0.4%,
and have an average lifetime of 8.4 years. "

ACQUISITION OF HALF OF A LOGISTICS COMPLEX NEAR KIBBUTZ HAF

In March 2021, the Company signed an agreement for the acquisition of half of the rights to a logistics center near Kibbutz Hafetz Haim, in
consideration of a total of NIS 71 million (not including transaction costs). The entire property is leased for a period of 10 years, and is
expected to generate NOI of NIS 8.1 million per year (the CompanyOs share - 50%). The transaction was completed in June 2021.

PURCHASE OF LAND IN BEIT SHEMESH INDUSTRIAL ZONE

In June 2021, the Company signed an agreement for the acquisition of 60% of the rights to land in Beit Shemesh industrial zone, in
consideration of a total of NIS 53 million (not including transaction costs). On the lot, which has an area of 40.5 dunams, the partners
intend to plan and build a two-story logistics center with a total gross area of approximately 45 thousand square meters.

ACQUISITION OF THE COMPLEX KNOWN AS TZRIFIN LOGISTICS PARK

In September 2021, the Company signed an agreement for the acquisition of the rights to the complex which is known as Tzrifin Logistics
Park, for a total consideration of NIS 1,518 million (excluding transaction costs). The complex includes around 274 dunams, including
approximately 224 dunams designated for storage, industry and office purposes, and around 50 designated for roads, privately owned
public space and open public space, on which 18 logistics buildings are built, with a total built area of around 113 thousand. The complex
is located in the area of Sdot Dan Regional Council, on the eastern side of Highway 44 (Ramle - Beit Dagan highway), near Moshav Nir
Tzvi, and near Assaf Harofeh hospital and Tzrifin junction. The logistics buildings which are currently built on the land are leased, with full
occupancy, through various lease agreements, to 28 tenants, whereby the aggregate rent received with respect to the lease agreements
amounts to an annual total of around NIS 56 million (amount including management fees). The transaction was closed on September 30,
and the consideration was paid in full. The value of the property includes construction capacity and unused building rights. The transaction
was financed by way of an equity issue and the use of credit facilities, which were repaid after the balance sheet date through an issuance
of bonds (Series H). "

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup
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INFORMATION REGARDING EVENTS DURING
THE REPORTING PERIOD

ISSUE OF SHARE CAPITAL

In September 2021, the Company issued 29.9 million shares and 7.2 million share warrants (Series 11). The exercise price of the warrants
(adjusted for dividends, benefits and rights) is NIS 27, and they are exercisable until December 22, 2022. The gross consideration which
was received with respect to the issuance amounted to a total of approximately NIS 718 million. The future consideration which will be
received by the Company, given the exercise of all of the warrants (Series 11) into ordinary shares, amounted to a total of approximately
NIS 194 million (subject to adjustments). "

LOAN AGREEMENT WITH BANKING INSTITUTION

In September 2021, the Company signed an agreement with a banking institution, according to which the bank provided to the Company a
loan in the amount of approximately NIS 500 million, with an average lifetime of 8.5 years. The loan, which is not secured by any pledges,
is CPI-linked and bears annual interest of 0.6%. The loan principal will be repaid by the Company in four equal annual installments, over
the years 2029 to 2032. Under the loan agreement, the Company undertook to fulfill financial covenants which are similar to the financial
covenants specified in the CompanyOs series of bonds (Series H), which are listed on the Tel Aviv Stock Exchange. The average lifetime
and principal repayment dates of the loan correspond to those of the bonds.

TOHA2 (TOTZERET HAOARETZ)

In August 2021, the partners acquired the rights to build the ToHa2 project from Tel Aviv Municipality, and leased the land until 2108
(including extension of the lease period with respect to the land for the ToHal project until that date). "

In October 2021, after the balance sheet date, the CompanyOs Board of Directors passed a resolution to build and market the ToHa2
project in Tel Aviv. The project will be built by the Company and Gav-Yam Bayside Land Corporation Ltd., which jointly own the rights, in
equal parts, to Adar land at the intersection of Totzeret HaDaretz, Yigal Alon and Derech HaShalom streets in Tel Aviv, as a continuation of,
and located adjacent to, the ToHal project, which is also held by the partners. ToHa2 includes around 160 thousand square meters of
aboveground areas for marketing, and approximately 45 thousand square meters of underground parking lot areas. The partners estimate
that the total construction cost (including with respect to adjustment works for the tenant TI) will amount to a total of approximately NIS 3
billion (the CompanyOs share - NIS 1.5 billion), of which a total of approximately NIS 700 million has been paid to date (the CompanyO:
share - NIS 350 million). "

The construction of ToHa2 will begin in the coming months, further to the completion of the construction of the partial underground
parking lot, and is expected to be completed in 2026. The expected revenue from ToHa2, once it has been completed and fully occupied,
based on the current rent prices, is around NIS 280 million (the CompanyOs share - NIS 140 million)!

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup
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GROUPOS ACTIVIT

Group owned and leased properties as of SEP 30 2021 include: In addition, the Company has 7 properties under construction at a

123 cash-generating properties across Israel with a total area of scope of 270,000 above-ground square meters (CompanyOs
1.8 million square meters (CompanyOs share), of which 1.1 million share) and 3 properties in planning and development phases at
square meters are rental spaces and 0.7 million square meters are the scope of 64,000 square meters (CompanyOs share). Set forth
parking spaces (16,600 parking spaces). These properties are below is a breakdown of the uses of Company®s income-
located across the country, with most of the GroupOs assets (90%) generating properties."

being located in large cities at the central region of Israel and in
the demand areas. The properties are rented-out to app. 1,750
renters under contract for different periods. "

The overall occupancy rate of the CompanyOs assets as of
30.09.2021 is 97.5% (97.2% as of 31.12.2020). The occupancy
rate represents areas in respect of which there are signed
contracts; some of these areas have not yet been occupied.

AMOT GROUPOS INCOME-GENERATING PF

Fair value

OO OO

480 290 180 5%

31 Office buildings 36logistics and indus 19Retail centers 35Supermark

Amot Investments of the T
Alony Hetz Group AIVIO
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BUSINESS STRATEGY

BREAKDOWN OF
BY USEB

IN MILLION OF NIS

1-9.2021 1-9.2020: 2020 2019 2018 2017 2016

® Offices o 290 307 407 391 355 336 276
Logistics and industrial 129 115 157 127 114 91 90

® Commerce 107 94 | 113 148 152 150 144
® Supermarkets 34 35 E 46 44 43 42 43
@ Other 10 11 ; 13 16 15 14 14
Total 567 560 736 726 679 633 567

(1)" In December 2020, a property in Givatayim was reclassified from
revenue-generating property to property under construction.

BREAKDOWN OF I I -I

VALUE OF PROP -I
BY USES

IN MILLION OF NIS

30.09.2021 2020 2019 2018 2017 2016

® oOffices 6,591 6,508 6,753 5,403 5,186 4,695

Logistics and industrial 4,235 2,577 2,347 1,691 1,227 1,206
® Ccommerce 2,656 2,612 2,719 2,228 2,215 2,143
® Supermarkets 725 718 723 639 628 625
@ Other 237 236 238 208 204 198

Total income-generating 14,444 12,651 12,780 10,169 9,460 8,867

properties

Total |nvestmen.t properties 1,636 1,223 621 871 584 413

under construction

Total investment properties 16,080 13,874 13,401 11,040 10,044 9,280
(@) Excl. unallocated expenses."
)" Excl. lands for betterment. "

(***)  The value of Tzrifin Logistics Park whose purchase was completed on 30/9/2021, includes construction

capacity and unused building rights. Amot Investments of the
pacity g rig Alony Hetz Group AMOT

AlonyHetzGroup
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A SNAPSHOT OF
COMPANYOS DATA

EXTENDED CONSOLIDATED FINANCIAL STATEMENTS

% Change 1-9/2021 1-9/2020 % Change 7-9/2021 7-9/2020
2020/21 2020/21

NOI 1% 567 560 3% 197 192
Net income 314 219 16 121
Real FFO 7% 420 393 10% 149 136
FFO per share (Agorot) (1%) 101.9 103.0 0% 35.9 35.8
Weighted shares quantity 8% 412,106 381,412 9% 414,684 381,490
e o e 2w oo

NOI - The increase over the corresponding period last year derives from revenues due to spaces construction of which has
been completed and from a decrease in the scope of relief to tenants in commercial centers relative to the corresponding
period last year and less income from property classified as real estate under construction following a significant
upgrade.

Net income -  The net income for the reported period and for a period of three months which ended on September 30,
2021 is after reducing transaction costs for the purchase of the ToHa2 and Tzrifin Logistics Park rights, at a scope of
approximately NIS 106 million.

Real FFO and FFO per share - The increase relative to the corresponding period last year largely derives from the
increase in NOI, a decrease in real financing expenses and a drop in current taxes following the increase in CPI in the
reported period against a decrease in the corresponding period last year. FFO per share in the reported period dropped

by 1% as a result of an 8% increase in the weighted number of Company shares.

Amot Investments of the
Alony Hetz Group

®Aamor

AlonyHetzGroup
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SET FORTH BELOW ARE PRINCIPAL DATA ABOUT THE C

BY USES AND
Uses Above- NOI for the Fair value of Value of assets Occupancy Fair value of real
ground area period # income- for betterment rate as of estate under
as of 1-9/21 generating real as of 30.09.2021 construction
30.09.2021 estate as of 30.09.2021 Including”
30.09.2021 building rights
as of
30.09.2021
NIS in NIS in NIS in NIS in
Sgm %
thousands thousands thousands thousands
Office o 382,398 289,516 6,591,194 94.7% 1,545,087
Retail centers 512,256 128,522 4,235,167 99.7% 71,393
Logistics and
. . 131,918 107,272 2,656,105 95.6% 9,739
industrial o @
Supermarkets 37,694 33,745 725,196 100% -
Other 23,553 10,128 236,823 101,780 100% 9,900
Total Above-ground (21,087,821 (3566,967 14,444,485 101,780 97.5% 1,636,119
Total parking spaces 660,000
Total spaces 1,747,820

(1# In December 2020, a property in Givatayim was reclassified from revenue-generating property to property under
construction. The property has an area of 17.5 thousand square meters. #
#

(2}# In July 2020, the property of the Amot Shufersal logistics center in Modiin was reclassified from property under
construction to revenue-generating property, with an area of 32 thousand square meters (the CompanyOs share)."

(3) Prior to the classification of Tzrifin logistics park building rights value to real estate under construction, the purchase
of which was completed on 30/09/2021.

ADDITIONAL INFORMATION ABOUT THE COMPANYOS PROPERTIES PC

As of SEP 30 2021, the CompanyOs properties portfolio comprises 123 income-generating properties, 7 projects in advanced planning and
construction stages and 3 projects under planning and development stages, at an overall value of NIS !16 billion. 46% of the value of the
properties relates to offices, 29% logistics and industrial, 18% retail, 5% supermarkets and 2% others. These properties are located

across the country, with most of the GroupOs properties (90%) being located in large cities at the central region of the country and in
demand areas.

(1)" Including jointly controlled properties presented by the equity method
in the financial statements."

(2) The area does not include app. 16,600 parking spaces (app. 65%
roofed) with an overall area of app. 553,000 square meters.

(3)" Including unallocated expenses."
Amot Investments of the
peness: (@) AMOT
AlonyHetzGroup
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TEL AVIV
METROPC

Tel Aviv'

CITIES IN WHICH THE
HAS PROPERTIES BY

DEMA
RINGS

The company deals directly and indirectly through corporations under its

control in the management, rental, maintenance, initiation and development
of income-producing properties in Israel. The company owns 123
properties, with a total area of 1.8 million square meters, approximately 1.1
million square meters of rental space and approximately 0.7 million square
meters of parking space. The properties include office and high-tech

buildings, shopping malls, shopping centers, supermarkets, industrial parks,

centers Logistics and major bus stations. In total, the company owns assets

with a total value of approximately NIS 16 billion. The properties are rented
to 1,750 tenants, with an occupancy rate of about 97.5%. Most of the

company's assets are located in the centers of major cities in the center of

the Israel and in areas of demand.”

Ramat Gan"

Givatayim

QUARTERLY REPO IS

SEP 30 2
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GUSH DAN
CITIES

Netanya "
Herzliya"

Kfar Saba "
RaOanand
Rosh HaOAyih
Petah Tikva"
Kiryat Ono"
Holon"

Rishon LeZiyon"
Bat Yam"

Lod"

Beit Dagan"

Tzrifin

the corporationOs affair

OTHER
REGIONS

Hadera"
Caesared’
Or Akiva"
Rehovot"
Jerusalem"
ModiOirt
Shoham"
Ashdod"
Rosh Pina"
Zefat"
Kibbutz Alonym"
Maalot"
Nahariya"
Karmiel"
Akko"
Krayot"
Haifa"
Ashkelon"
Dimona"
Beer Sheva'

Hafetz Haim

Amot Investments of the AM oT
Alony Hetz Group
AlonyHetzGroup
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DATA REGARDING PROJECTS

UNDER CONSTRUCTION, DEVELOPMI
AS OF 30.09.21

Property name Location Primary use Holding Estimated Square meter Square ProjectOs Estimated Projected NOI
rate completion for marketing meter for book value as construction upon
date above- marketing 30.09.2021 cost including occupation of
ground 100% above- land and the project
ground underground
parking lots
PROJECTS UNDER CONSTRUCTION (1)
CompanyOs share in million of NIS
Amot Holon Holon Offices 77.8% 2021 60,000 46,680 458 560-580 46-50
Amot ModiOin 3 ModiOin Offices 75% 2022 9,000 6,750 42 60-70 5-5
Bnei Brak
Halehi complex North Offices 50% 2024 82,000 41,000 173 610-630 48-52
or
K complex Jerusale X
Offices 50% 2026 103,000 51,500 108 540-570 46-50
Jerusalem 4 m
Beit HOvered, ) . .
) ; Givatayim Offices 100% 2022 17,500 17,500 215 305-315 23-25
Givatayim
Land in Beit Beit L
Logistics 60% 2024 45,000 27,000 54 175-185 12-14
Shemesh Shemesh
ToHa2 Tel Aviv Offices 50% 2026 160,000 80,000 316 1450-1550 130-150
Total 476,500 270,430 1,366 3700-3900 310-346

PROJECTS IN PLANNING AND DEVELOPMENT STAGES (2)

CompanyOs share in million of NIS

. Rishon
1000 Complex in Letzion Offices 100% TBD 19,000 19,000 260-280
Rishon Letzion
X Petah X
Platinum Stage B s Tikva Offices 100% TBD 27,000 27,000 210-230
ikvi
Land at kfar Saba, kfar Saba  Offices 50% TBD 35,000 17,500 160-180
Raanana junction
Total 81,000 63,500 630-690
Total 557,500 333,930 4,330-4,590
(1) The cost of construction includes the land component and parking garages, tenants improvements and capitalizations. "
#
(2) The cost of construction includes the land component and parking garages and does not include tenants improvements and capitalizations. #
#

(3) Over the course of 2020, the Company reclassified the logistics centers section from real estate under construction to investment property, to

the sum of 187 million NIS (CompanyOs share)#
(4) Subject to the completion of additional rights in the K Compound in Jerusalem. #
#

(5) completion of additional construction rights in order to build a tower matching Platinum Stage A. "

#
#
#

The information included in this section above is forward-looking information. The information relates to data available and
known to the Group as of the date of publication of this report in connection with environmental requirements, changes of
urban zoning plans that are subject to approval of the planning and building authorities, obtaining the consent of owners of
neighboring properties in respect of which there is no certainty that they can be obtained, and other data that are not
controlled by the Group. Therefore, it is not certain that those projects will, indeed, come to fruition.

Amot Investments of the AM oT
Alony Hetz Group
AlonyHetzGroup
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AMOT HOLON

The project includes a 22-story office tower with a total aboveground area of around 60 thousand square meters, and a 5-level
underground parking garage (the CompanyOs share: 77.8%). The tower will be built and operated as a cash-generating leasing property,
managed by a joint management company of the Company and the municipality. As of the reporting date, the project is in the stage of final
completion of the aboveground structure and of the parking basements, and the project is expected to be completed in 2021. The
Company estimates its investment in the project at a total of approximately NIS 570 million. Until the date of the statement of financial
position, a total of approximately NIS 458 million has been invested in the property.

AMOT MODIOIN

The project includes a logistics center with an area of approximately 42.7 thousand square meters, and an office building with an area of
approximately 9 thousand square meters. The entire logistics center will be rented to Shufersal over a period of 15 years with an option to
extend the period, In annual rents calculated according to 8% return on the total investment cost. Furthermore, in accordance with the
agreement between the parties, the logistics center began producing income beginning in mid-July 2020, and was reclassified from real
estate under construction to revenue-generating real estate. The partnershipOs total investment in the construction of the project is
estimated at approximately NIS 420 million (the CompanyOs share in the investment is 75%, and is estimated at approximately NIS 320
million, ShufersalOs share is 25%). The CompanyOs expected income is estimated in the amount of approximately NIS 25 million per year
As of the reporting date, the project is in the finishing works stage at the logistics center, with an emphasis on works of the automation
contractor, and is approaching the beginning of finishing works in the office building. Until the date of the statement of financial position,
approximately NIS 361 million has been invested in the property (the CompanyOs share - 75%).

HALEHI COMPLEX

The lot is located in North Bnei Brak Business Complex, next to Park HaYarkon and Ramat HaHayal complex, and close to Ayalon
shopping mall. The parties are working together on the planning, development and construction of an office and retail project on the lot,
which will include approximately 82 thousand square meters of aboveground area, including 40 office stories, above 3 retail stories. The
investment in the construction of the project (including the land component and the parking basements) is estimated by the parties at a
total of approximately NIS 1,200 million (the CompanyOs share - 50%). As of the reporting date, the project is in the completion stages of
foundation, excavation and paneling works, and the prime contractor is expected to enter the site in the coming months.

K COMPLEX

On June 14th, 2020, the Company, together with Allied Real Estate Ltd., won a tender for the lease of a lot with an area of approximately
4.5 dunams (constituting the K complex) in the OShaOar HaOirO complex, which is expected for construction at the entrance 1
Jerusalem.The project at a scope of approximately 79 thousand square meters of aboveground areas according to the current zoning plan,
and approximately 103 thousand square meters according to the zoning plan that was deposited, as well as the right to attach 200 built
parking spaces in an underground public parking lot adjacent to the complex (the CompanyOs share - 50%). The investment in the
construction of the project, including the land component, is estimated by the parties at a total of approximately NIS 1,100 million (the
CompanyOs share - approximately NIS 550 million). As of the reporting date, The project is in the planning stages and excavation work has
started."”
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TOHA2 (TOTZERET HAOARETZ)

In August 2021, the partners acquired the rights to build the ToHa2 project from Tel Aviv Municipality, and leased the land until 2108
(including extension of the lease period with respect to the land for the ToHal project until that date).

In October 2021, after the balance sheet date, the CompanyOs Board of Directors passed a resolution to build and market the ToHa2
project in Tel Aviv. The project will be built by the Company and Gav-Yam Bayside Land Corporation Ltd., which jointly own the rights, in
equal parts, to Adar land at the intersection of Totzeret HaOaretz, Yigal Alon and Derech HaShalom streets in Tel Aviv, as a continuation of,
and located adjacent to, the ToHal project, which is also held by the partners. ToHa 2 includes around 160 thousand square meters of
aboveground areas for marketing, and approximately 45 thousand square meters of underground parking lot areas. The partners estimate
that the total construction cost (including with respect to adjustment works for the tenant TI) will amount to a total of approximately NIS 3
billion (the CompanyOs share - NIS 1.5 billion), of which a total of approximately NIS 700 million has been paid to date (the CompanyOs
share - NIS 350 million). "

The construction of ToHa 2 will begin in the coming months, further to the completion of the construction of the partial underground
parking lot, and is expected to be completed in 2026. The expected revenue from ToHa 2, once it has been completed and fully occupied,
based on the current rent prices, is around NIS 280 million (the CompanyOs share - NIS 140 million)”

Amot Investments of the T
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MANAGEMENT
DEBT STRUCTL

The CompanyOs policy is to maintain an effective leverage ratio by raising debt with long lifetimes, and without giving pledges. The
CompanyOs gross total debt as of SEP 30, 2021 amounted to NIS 7.8 billion. The average duration of the debt is 5.6 years, and the
weighted interest rate is 1.81%, CPI-linked. "

As of the publication date of the report, the Company has cash balances at a scope of approximately NIS 600 million, and unused
credit facilities in the amount of NIS 1,185 million.

All of the CompanyOs assets (98%) are unpledged, giving the Company flexibility in times of crisis, and the ability to leverage significant
opportunities.

REPAYMENT OF BONL
LOANS OVER THE YE£

(IN MILLION NIS)

annm A

fadaen " 2.7% adaent 2. 7% e 2.1% e 2.1% roadaent 0 1.9%
Year 1 Year 2 Year 3 Year 4 Year 5

©®  The repayments refer to the year starting on October 1 and ending on September 30 of the following year. The
repayments do not include short-term credit facilities utilized as part of the Tzrifin Logistics Park purchase and
repaid after the balance date."

Amot Investments of the
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MARGIN OF REAL GROSS RETURN ON INCOI
ASSETS AND WEIGHTED INDEX-LINKED COS

7.18¢ (
) 7.03
¢ ® o) ° 6.44¢ 6.52¢ 6.50¢
(
3.86 3.50¢ 4690
— o 317" -~ 6.5%
o—_ ° 2.63 ;
— ¢ 2.22 1.93¢ 1.81¢
— o
debt raising cost 0%
12.1 12.1 12.1 12.1 12.1 12.1 12.2 09.
@ \Weighted cost of debt B Amot#
@® Weighted discount rate - without Tzrifin Logistics Park
The cost of raising debt is based on Amot bonds (series H), 8.4-years maturity,
according to the market price for November 4th 2021. s oo @ MAI,\,’IPT
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Set forth below is data regarding the GroupOs NOI in Israel (income from renting out
and operation of properties, net of depreciation and amortization): #

Re opinion of CompanyOs management, NOI is one of the most important

eters in the valuation of income-generating real estate, since dividing this data
jenerally acceptable cap rate in the geographic area in which the property is
constitutes one of the indications for determining the value of the property

ion to other indications such as the market value of similar properties in that
hle prices per built square meter, which are derived from transactions entered
ently, etc.). "

Blddition, NOI is used to measure the free and available cash flow for the service of
financial debt undertaken for the purpose of funding the purchase of the property,

N t O t I after offsetting from the NOI the investments in improvements and maintaining the
e pera Ing n‘ existing condition of the property (Capex). It is hereby emphasized that the NOI: "
A. Does not present cash flows from current operations in accordance with

generally accepted accounting principles. "

B. Does not reflect cash held by the Group to finance all its cash flows, including its
ability to distribute funds. "

C. Is not supposed to be considered as a replacement for net income for purposes
of evaluating the Group's results of operations.

DEVELOPMENT OF NOI (IN THOUSANDS OF NIS)

In thousands of NIS Third quarter Second quarter First quarter Fourth quarter Third quarter
2021 2021 2021 2020 2020
Same Property NOI 196,044 192,391 177,186 171,384 187,552

Assets classified from/

to real estate under 1,303 155 - 2,667 3,998
construction
NOI - Total 197,347 192,546 177,186 174,051 191,550

NOI in the third quarter of 2021 amounted to approximately NIS 197 million, as compared with approximately NIS 192 million in the
corresponding quarter last year, representing an increase of 3% . The increase was due to a provision due to the lockdown to tenants of
retail centers in the corresponding period in the amount of approximately NIS 9 million. For additional details, see the chapter OEffects of
the coronavirus on the GroupOs business activitiesO on page 5 of this report.”

Same property NOI in the current quarter amounted to approximately NIS 196 million, as compared with approximately NIS 188 million in
the corresponding quarter last year, representing an increase of 5%. The increase was due to a provision due to the lockdown to tenants
of retail centers in the corresponding period.

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup

>



AMOT INVESTMENTS. QUARTERLY REPO IS
PEOPLE FIRST. SEP 30 2(

DirectorsO report on the state ¢
2 O the corporationGs affair

WEIGHTED RATE OF RETURN -
TZRIFIN LOGISTICS PARK)

Set forth below is a calculation of the weighted rate of return (cap rate) derived out of all of the
GroupOs income-generating real estate as of Sep 30, 2021"

Million of NIS
Investment property as per extended consolidated financial statements as of SEP 30, 2021 13,028
Less D value of land classified as investment property (109)
Income-generating investment property as of SEP 30, 2021 12,919
Less b value attributed to unoccupied spaces (324)
Projected investments 45
Investment property attributed to rented spaces as of SEP 30, 2021 12,640
NOI B Third quarter 2021 197
Annual NOI based on third quarter NOI 2021 788
IThe expected NOI in respect of cash flows from rental fees in accordance with signed rental contracts and
accumulated linkage differentials 33
Total expected annual NOI standardised (*) 821
Weighted rate of return derived from income-generating investment property (Cap Rate) 6.50%

(*)  The above mentioned NOI does not reflect the CompanyQs projection; for
information about the CompanyOs projection, see page 23.

SENSITIVITY ANALYSIS FOR INVESTMENT PROPERTY

The following is a sensitivity analysis for the investment property at a discount rate
(Cap Rate) based on the amended NOI (including companies in joint arrangements):#
Based on an NOI of 874 million (amended NOI), the impact of any change of 0.25%
in the discount rate (Cap Rate) on the adjustment of the fair value is NIS 451 million

(approximately NIS 347 million after deducting deferred taxes at a rate of 23%).
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income-generating real estate companies and it is not required in accordance
with accounting principles. FFO reflects net reported income, net of income (or
losses) from sale of properties, plus depreciation and amortization (in respect of
real estate) and net of deferred taxes and expenses not involving cash flows. "

The Company believes that analysts, investors and shareholders may obtain

2 ] the corporationOs affair
iformation providing added value from the measurement of the GroupOs results
rations on an FFO basis. FFO data is used, among other things, by

FFO is a metric commonly used in the USA, Canada and Europe to provide
gibnal information on the results of the operations of income-generating real
F F companies. This metric provides a proper basis for comparison between
analysts in order to assess the rate of dividend distribution out of results of
F d F O operations on an FFO basis of real estate companies.#
un S rOI I l per It should be emphasized that the FFO: "
A. Does not present cash flows from current operations in accordance with
generally accepted accounting principles. "

B. Does not reflect cash held by the Group and its ability to distribute it.

C. Is not supposed to replace reported net income for purposes of evaluating
the Group's results of operations.

SET FORTH BELOW IS A CALCULATION OF THE FFO (IN THOUS:

Change 1-9.21 1-9.20 Change 7-9.21 7-9.20 2020
Net income for the period 313,802 219,371 15,774 120,971 289,455
Fair value adjustment (136,728) 124,744 106,053 (20,112) 162,915
Reducing transaction costs for
. 114,334 12,417 - 5,597 -
purchased properties
Deferred taxes, betterment tax and
26,871 46,082 (18,866) 23,288 60,944
other
Benefit reduction due to option
3,483 4,455 1,122 1,599 7,288
warrants
Depreciation and other 3,620 1,722 2,146 575 4,668
Nominal FFO (20%) 325,382 408,791 (19%) 106,229 131,918 525,270
linkage differences on principal of
. 94,600 (15,830) 42,712 4,468 (13,652)
debt and exchange differences
Real FFO 7% 419,982 392,961 9% 148,941 136,386 511,618
Weighted number of shares 8% 412,106 381,412 9% 414,684 381,490 389,183
Per share FFO (in Agorot) (1%) 101.9 103.0 - 35.9 35.8 131.5
Change in index in the period? 2.2% (0.6%) 0.1% 0.1% (0.6%)

1. The change in the Consumer Price Index rate has an impact on current tax expenses. In the event of an increase/decrease in the
Consumer Price Index, an increase/decrease occurs in financing expenses due to a CPI-linked debt, which causes a decrease/increase
in provisions to current taxes. "

The change in real FFO in the reported period, compared with the same period last year is
mainly attributed to an increase in NOI, decrease in real financing expenses, and a decrease
in the current taxes as a result of the CPI change. "

FFO per share in the reported period amounted to NIS!101.9 compared with NIS!103.0 in Amotnesimeris of e @ AMOT
comparable period last year, which represents a 1% decrease as a result of an 8% increase e

in the weighted number of Company shares. "
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The FTSE EPRA index is an index that includes public companies
gngaged in income-generating real estate. the company is included
TSE EPRA global index as of 23 March 2020. The Group
to adopt the position paper published by EPRA, whose

b is to increase transparency, uniformity and comparability
ial information reported by the real estate companies

B ded in the index. Set forth below is a report about two financial
Rtrics that were calculated in accordance with this position paper.
guld be emphasized that the metrics set out below do not

the component relating to the projected profit from projects
bnstruction, which has not yet been recorded in the
financial statements. These data do not constitute an appraisal of
the GroupOs value; they are not audited by the GroupOs independen

European PU bIIC Real Estate / auditors and do not substitute the financial statement data.

EPRA NRV INDICATOR (IN THOUSANDS OF NIS): 30/09/2021  31/12/2020

Equity attributed to CompanyOs 1 .
The EPRA NRV indicator reflects the net realizable value of quy . . p. Y 7,084,52¢ 6,316,09:
shareholders in the financial statements

the Company®s net assets over the long term, assuming Plus D deferred tax in respect of

continued future activity and non-realization of real estate

properties, therefore requiring certain adjustments, such as ;Zi\ﬁ:ﬁ:n of investment property to its 1,383,27: 1,356,76

;:::/r::;lrlr?;incinpt:;s::;rred taxes due to the revaluation of EPRA NRV 8,467,80 7.672,85.
' EPRA NRV per share (Agorot) 1,915 1,873

Number of shares at end of period (in 442208 409,615

thousands of NIS par value)

EPRA NTA INDICATOR (IN THOUSANDS OF NIS): 30/09/2021 | 31/12/2020
o Shareholders equity according to the 7.084.52 6316.093
The EPRA: NTA indicator reflects the net value of the company Financial statements , ) 9106,
CompanyOs tangible assets. The assumption underlying .
L . B Plus b 50% of the deferred tax in respect
the indicator is that entities buy and sell assets, and . ) .
of revaluation of investment property toits 691,637 678,381
therefore only part of the deferred taxes due to the tair val
air value
revaluation of investment property are neutralized.
EPRA NTA 7,776,16 6,994,474
EPRA NTA per share (Agorot) 1,758 1,708
Number of shares at end of period (in
P ( 442,208 409,615
thousands of NIS par value)
EPRA NDV INDICATOR (IN THOUSANDS OF NIS): 30/09/2021 31/12/2020
The EPRA NDV~|nd|cator rgﬂects the net settlement value Shareholde.rs eq%nty according to the 7.084,52 6,316,003
of the CompanyOs assets in case of the sale of assets and company Financial statements
the repayment of liabilities. The calculation of the ; ] iall
o ‘ o Adjustment of the value of financial ! (638 ABE (285,040)
indicator includes taking into account all deferred taxes liabilities to fair value ’
with respect to the appreciation of the assets which will EPRA NDV 6,446,060 6,031,053

apply upon the sale of the assets, and a fair value
adjustment of financial liabilities is performed. It is noted
that this indicator should not be interpreted as
constituting the value of the CompanyOs assets upon
liquidation, since in many cases fair value does not
represent asset value in case of liquidation. A o s oo @ AMOT

AlonyHetzGroup

>

EPRA NDV per share (Agorot) 1,458 1,472

Number of shares at end of period (in 442 208 409,615
thousands of NIS par value) ! '
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FORECE

2021

As part of the GroupOs 2021 business plan, including properties purchased during the Reported Period, renters and rental agreements, the
operating expenses of all properties, while striving to achieve optimal utilization of the resources available to us. The business plan was
drawn up bearing in mind the macroeconomic data of 2020. The plan sets challenging targets to CompanyOs management and employees. "

Set forth below is the CompanyOs projection as to its principal operating results in 2021, based on the following work assumptions: "
$ Consumer price index - Increase in CPI by 2.5%. "

$ No material changes will take place in the business environment in which the Group operates in Israel. "

$ The rental agreements are signed and CompanyOs management expectations as to renewal of current rental agreements in 2021.

The Company updates its forecasts upwards for the second time during the reporting period, see below for an
updated forecast:

Actual 1-9.21 Updated Original Actual 2020
Forecast 2021 Forecast 2021
NOI (in million of NIS) 567 765-775 735-765 734
Real FFO (in million of NIS) 420 565-575 535-555 512
FFO per share (in Agorot) 101.9 135-137 130-135 131.5

The information regarding the projection for 2021 constitutes forward-looking information, as defined in Section 32a of
the Securities Law, 1968. Forward-looking information is a projection, assessment, estimate or other information
relating to a future event or matter the materialization of which is uncertain and not controlled solely by the Group.
Amot Investments of the @ AMOT
Alony Hetz Group
AlonyHetzGroup
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OPERATING RESULT:
ACCORDING TO IFRS

THE BUSINESS RESULTS (IN MILLION OF NIS)

For the period

1-9.2021 1-9.2020

Revenue from rent and management of
properties 607 585
Cost of renting out properties 62 46
Adjustment of fair value of investment
property

135 (122)
Reducing transaction costs for
purchased properties (114) (12)
General and administrative expenses
and donations 37 35
Financing expenses, net

175 75
Income tax expenses 48 82
Net income 314 219

Comments and explanations

A 22 million NIS increase largely derives from reliefs
given tenants of the commercial center against the
corresponding period last year.

During the reported period, an increase occurred in fair
value adjustments due to the increase in CPI. During the
corresponding period last year, an amortization occured
in fair value as a result of the impact of the Covid-19
crisis on commercial properties and the decrease in the
CPI.

Reducing transaction costs for purchased properties

The increase derives from a change in linkage
differences, a 2.2% increase in the reported period
compared to a 0.6% decrease in the corresponding
period last year.

THE BUSINESS FINANCIAL SUMMARY, LIQUIDITY AND SOURCESNGH) Fl

As of As of
30.09.2021 31.12.2020

Total investment property

14,008 12,252

Working capital

(1,118)  (222)

Net financial debt

7,443 6,028

Equity attributed to shareholders

7,085 6,316

Comments and explanations

The increase derives from purchases of assets

The Company has unused credit facilities in the amount
of NIS 1,185 million

The increase was due to comprehensive income for the
period, issuance of shares and warrants and after
offsetting dividend distributions Amot Investments of the

Alony Hetz Group

® Aamor
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CASH AND CREDIT FA

CASH FLOWS

The positive cash flows arising to the Company from operating activities in the Reported Period amount to NIS 1418 million compared with
NIS!I357 million last period. #

APPROVED CREDIT FACILITIES:
As of the date of publication of the report, the Company has three approved credit facilities totaling NIS 11,230 million:"
1. A credit facility from banks at the total amount of NIS 850 million."

2. A credit facility from Israeli institutional entity at the total amount of NIS !380 million."

As of the date of this report, the Company has unutilized credit facilities of app. NIS 11,185 million. "

In order to utilize the above mentioned credit facility, the Group must meet the following conditions: "

1. Atany given time, the CompanyOs tangible equity will not be less than 25% of the CompanyOs total balance sheet, net of cash and cash
equivalents, short term investments (short-term marketable securities) and securities in connection with discontinued operation, on a
consolidated basis. "

2. Atany given time, the ratio between the CompanyOs net financial debt (net of investment property under construction) and its NOI will
not exceed 10."

3. The ratio of net financial debt to CAP shall not exceed 70%. "

4. Alony Hetz is the controlling shareholder of the Company. "

For further details, see Chapter 3.8.6 regarding reportable credit in the description of the corporationOs business for 2020. "

As of the reporting date, the Company is fulfilling all of the financial covenants.
In August 2021, a credit facility from an institutional entity in Israel in the total amount of NIS 200 million, was extended until May 30, 2024 *

In August 2021, a credit facility from an institutional entity in Israel, in the total amount of NIS 200 million, was received until May 30, 2024 "

!
WORKING CAPITAL DEFICIENCY

The working capital deficit as of September 30, 2021 amounted in NIS 1,118 million in the consolidated statements. After the balance
date, the company raised debt for long term (period of around 8.5 years) at a scope of approximately NIS 1.4 billion by way of raising
bonds and obtaining a loan from a banking institution, which were used, inter alia, to repay limits of credit presented and in the short term
in the consolidated statements. Additionally, the company has unutilized credit limits from banks and financial institutions, which can be
withdrawn immediately at a scope of approximately NIS 1,185 million. Furthermore, all the companyOs assets are not charged. The
companyOs policy is to hold unutilized credit limits for the long term in lieu of cash and deposits. In the opinion of the companyOs board of
directors, in light of the above, the existence of a working capital deficit does not indicate a liquidity problem. "

LINKAGE BASES

The Company has financial liabilities amounting to app. NIS!7.9 billion, of which NIS!6.2 billion are linked to the CPI. The CompanyOs
income-generating real estate amounting to app. NIS!14.5 billion is mostly rented out under CPI-linked rental agreements and the
Company views this linkage as a long-term inflation hedge. #

EQUITY
As of 30.09.21, CompanyOs equity amounted to NI1S7.1 billion (per share equity of NIS!16.02) #
As of 31.12.20, CompanyOs equity amounted to NIS6.32 billion (per share equity of NIS!15.42). ot mesimens o re @ AMOT

AlonyHetzGroup
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DIVIDEND
DISTRIBUTI(
POLICY

In March 2021, the CompanyOs Board of Directors determined that
the Company intends, in 2021, to distribute minimum annual
dividends in the amount of 100 agorot per share, to be paid in 4
equal quarterly payments of 25 agorot per share, subject to a
specific resolution of the Board of Directors at the end of each
quarter.

Further to this policy, in March, May and August 2021, the Company
announced dividend distributions for the first, second and third

quarters of 2021, in the amount of NIS 25 per share, per quarter. The
total dividend which was paid during the reporting period amounted

to approximately NIS 308.5 million. "

In November, after the balance sheet date, the Company announced a
dividend distribution for the fourth quarter of 2021, in the amount of

25 agorot per share (around NIS 110.5 million), to be paid in
November 2021. "

Amot Investments of the AM oT
Alony Hetz Group
AlonyHetzGroup
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LOOKING FORW.

The Company has for years been operating according to a long-term strategy whose principles
mostly include strengthening its portfolio of properties by purchasing new properties, and by building
and initiating additional properties, while implementing a balanced combination between allocating
capital and allocating debt, in order to provide the Company with adequate sources to meet its

needs, while continuously striving for excellence. "

The Company is continuing to evaluate whether any changes to its business strategy are required,

including on all matters associated with the preferences and needs of tenants, and changes to the

characteristics and fields of employment in the economy, and to evaluate whether any changes are

required in connection with the rate of progress on projects in stages of initiation and construction,
as well as its marketing strategies and processes, in light of the possible implications of the
continued spread of the pandemic on general economic activity in Israel and abroad, and in

accordance with the situation assessments regarding the extent of the predicted impact on the
CompanyQOs customers:

The CompanyOs Board of Directors would like to thank the holders of the CompanyOs securities for
their confidence in the Company. "

As always, we would like to thank our shareholders for their support, our service providers for their
tireless efforts, our tenants who have chosen Amot properties as their businesses® permanent
homes, and our dedicated employees, who work night and day to advance the Company®s business.

Nathan Hetz Shimon Abudraham
Chairman of the Board of Directors CEO

DATE:
November 9, 2021

Amot Investments of the T
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The Company's ebentures are rated investment
grade AA/Stable by S&P Maalot and Aa3/Stable Amot Investments of the @ AM OT

Alony Hetz Group
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APPENDIX A
FINANCIAL DATA REGARDING EXTENDED C
FINANCIAL STATEMENTS

CONSOLIDATED FINANC
STATEMENTS

The GroupOsxtended financial statements are the GroupOs
financial statements presented in accordance with IFRS, except
for the application of IFRS 11 OJoint ArrangementsO that was
applied with retroactive effect to annual reporting periods starting
on January 1, 2013. This means that investments in investees that
are presented by the equity method and which were accounted

for based on the proportionate consolidation method prior to the
application of the standard (due to a contractual joint control

arrangement), are neutralized and recovered by consolidating the
investees using the proportionate consolidation method. "

AMOMOLON, HOLON

Amot Investments of the
neneesv: (€) AMOT
AlonyHetzGroup
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11
EXTENDED CONSOLIDATED STATEMENTS OF FINANCIAL POSIT

As of SEP 30 As of December 31
2021 2020 2020
NIS in thousands NIS in thousands NIS in thousands
Current assets
Cash and cash equivalents 198,767 245,123 619,750
Investments in securities measured at fair value through profitand = - - 50,160
loss
Trade receivable 28,965 32,961 34,551
Current tax assets, net 2,441 465 379
Other receivables 323,864 51,929 26,086
554,037 330,478 730,926
Non-current assets
Investment property 14,546,265 12,928,123 12,718,390
Investment property under construction 1,636,119 947,593 1,222,883
16,182,384 13,875,716 13,941,273
Long-term receivables 95,668 132,806 121,569
Fixed assets, net 36,955 36,134 36,698
Total non-current assets 16,315,007 14,044,656 14,099,540
Total assets 16,869,044 14,375,134 14,830,466
Current liabilities
Credit from banks and current maturities 1,257,394 862,952 661,575
Trade payable 29,935 17,536 16,816
Current tax liabilities, net 92,001 65,235 89,749
Other payables 130,315 133,911 148,139
Payables in respect of investment property 174,174 62,272 57,805
Total current liabilities 1,683,819 1,141,906 974,084
Non-current liabilities
Bonds 5,863,079 5,849,277 5,998,148
Loans from banks and others 649,557 - 90,097
Provisions 16,483 16,483 16,483
Other 188,354 73,463 78,846
Deferred taxes, net 1,383,273 1,356,274 1,356,761
Total non-current liabilities 8,100,746 7,295,497 7,540,335
Equity
Equity attributed to CompanyOs shareholders 7,084,528 5,937,776 6,316,093
Non-controlling interest (49) (45) (46)
Total equity 7,084,479 5,937,731 6,316,047
Total liabilities and equity 16,869,044 14,375,134 14,830,466
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1.2

EXTENDED CONSOLIDATED STATEMENTS OF PROFIT AND LOS

Revenue from rent and management of
investment property

Cost or renting out and operating the properties

Gain from renting out and operating the
properties

Adjustment of fair value of investment property,
net

Reducing transaction costs for purchased
properties

General and administrative expenses and
donations

Other expenses (income), net

Profit from ordinary activities

Financing expenses, net

Income before taxes on income

Taxes on income

Net income for the period

Attributed to:

Parent company shareholders

Non-controlling interest

For a period of nine months
ended on 30 September

2021 2020

NIS in NIS in
thousands thousands
630,952 607,466
63,985 47,313
566,967 560,153
136,728 (124,744)
(114,334) (12,417)
589,361 422,992
41,304 40,320
1,683 27
546,374 382,645
(182,555) (78,475)
363,819 304,170
(50,017) (84,799)
313,802 219,371
313,805 219,372
®) @
313,802 219,371

For a period of three months
ended on 30 September

2021 2020
NIS in NIS in
thousands thousands
223,990 208,577
26,755 17,027
197,235 191,550
- 20,112
(106,053) (5,597)
91,182 206,065
14,927 13,800
1,473 (34)
74,782 192,299
(70,706) (35,705)
4,076 156,594
11,698 (35,623)
15,774 120,971
15,775 120,971
() -
15,774 120,971
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For the year
ended on
December 31

2020

NIS in thousands

798,356

64,152

734,204
(150,498)

(12,417)
571,289
56,627

2,081
512,581
(111,413)
401,168
(111,713)

289,455

289,457

@

289,455
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APPENDIX A
FINANCIAL DATA REGARDING EXTENDED C
FINANCIAL STATEMENTS

EXTENDED ADDITIONAL
INFORMATION

THE GROUPOS LIABILITIES (EXTENDED CONSOLIDATI
SEP 30, 2021 (IN THOUSANDS NIS)

Bank loans B

Bonds Other consolidated Total
companies
Current maturities 536,506 4,851 25,840 567,197
Second year 559,201 2,526 7,380 569,107
Third year 559,201 - 7,380 566,581
Fourth year 475,077 - 7,380 482,457
Fifth year and thereafter 4,338,286 - 97,455 4,435,741
Total repayments 6,468,271 7,377 145,435 6,621,083
Balance of bond premium and other (71,096)
Total extended consolidated financial debt 6,549,987

Thetabledoesnotincluderepayment®f shorttermcreditfacilities utilized aspartof the Tzrifin LogisticsParkpurchase
andrepaidafterthebalancesheetdate
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CORPORAI
GOVERNAN
ASPECTS

In total, the company owns assets with a total
value of approximately NIS 14 billion. Most of
the company's assets are located in the
centers of major cities in the center of the
N Amot Investments of the
country and in areas of demand. Alony Hetz Group @ AMOT
AlonyHetzGroup

>



AMOT INVESTMENTS.
PEOPLE FIRST.

35

CORPORATE GOVERNANCE ASPECT

QUARTERLY REPO IS

SEP 30 2

Appendixes
Appendix B

THE COMPAN

BOARD

OF

DIRECTORS

DIRECTORS POSSESSING A
AND FINANCIAL EXPERTISE
INDEPENDENT DIRECTORS

As of the day of this statementOs publication, the companyOs
board of directors comprises 9 (nine) directors, all of whom have
accounting and financial expertise. 6 (six) of the boardOs members
are Independent Directors within the meaning of the Companies
Law, 5759-1999 (hereinafter: the OCompanies LawQ) Over the
course of August 2021, three directors resigned their office on the
companyOs board B Messrs. Amir Amar, Eyal Gabai and Yehiel
Gutman b and three directors took office: Messrs. Yarom Ariav
(external director), Ms. Dorit Kadosh (independent director) and
Ms. Keren Turner? (independent director).”

Pursuant to the provisions of Section 92A(12) of the Companies
Law, the CompanyOs Board of Directors determined that the
minimum number of directors possessing accounting and
financial expertise which is appropriate to the Company is two.
This number was determined bearing in mind the nature of the
financial and accounting issues arising during the course of
preparing the CompanyQOs financial statements, the type of the
Company, its size, the scope and complexity of its activities, its
areas of activity, the composition of the CompanyOs Board of
Directors, which includes people with business, managerial and

accounting experience, which enables them to deal with the task

of running the Company and with the close accounting support

provided by its independent auditors. #

#

Following an evaluation of the board members® education,
experience and qualifications, as of the date of the statement all

members of the board have been approved by the companyOs
board as having accounting and financial expertise. For
information regarding the incumbent directors® education and
experience, see Article 26 in the chapter providing additional

information on the corporation, Chapter D of the 2020 periodic

statement and the immediate reports on the appointment of the

new directors as published on August 18, 2020. #

#

As of the date of publication of this report, the CompanyOs Board
of Directors includes six serving directors that qualify as

independent directors (including the three outside directors that

serve in the Company®Os Board of Directors):

(1)In regardsof @hdependenbirectolOneansadirectorwho meetshetermsof eligibility to appointanexternaldirectorasprescribedy Section240B) to
(F) of theCompanied.aw,andthe Audit Committeehassoapprovedandwho hasnotservedasa directorof thecompanyfor overnineconsecutivears
andin thisregardterminationof atermof office notexceedingwo yearswill notbedeemedo terminatetheconsecutivéermof office.

(2)Ms.KerenTurnerbegarhertermof office asadirectorof thecompanyon Novemberl, 2021

Amot Investments of the AM OT
Alony Hetz Group



AMOT INVESTMENTS. QUARTERLY REPO IS
PEOPLE FIRST. SEP 30 2(

Appendixes

3 6 Appendix B

2.1
THE COMPANYOS BOARD OF DIRECTORS

Name of internal auditor Ofer Alkalay, CPA

Quialifications of internal auditor Certified Public Accountant, Economist and Jurist

B.A. in Economics and Accounting, LL.B. and LL.M. in Law, Certified Internal Auditor (CIA) of the
International Institute of Internal Auditors (II1A).

Until recently, he was a partner in Alkalay Monarov & Co. accountancy firm, And as of January
2021 - the owner of Alkalay & Co., which specialize in business consulting, control and risk

management.
Date tenure commenced / concluded Commenced tenure in November 2019.
Fulfillment of conditions prescribed in To the best of the CompanyOs knowledge, and as it was informed by the internal auditor, the
the Internal Audit Law and the internal auditor fulfills the provisions and conditions prescribed in sections 3(a) and 8 of the
Companies Law Internal Audit Law, 1992, and the conditions specified in section 146(b) of the Companies Law,

as well as the international professional standards of the IIA.

Exclusivity of activity He is not an employee of the corporation, does not perform any other role in the corporation
beyond his position as the internal auditor and the performance of test evaluations as part of
the ISOX process. To the best of the CompanyOs knowledge, and as it was informed by the
internal auditor, he does not fulfill any position outside of the corporation which creates or may
create any conflict of interest with his position as the corporationOs internal auditor. In
performing the internal audit work, the internal auditor is assisted by a professional staff of
employees from his firm.

Holding of the corporationOs securities According to his announcement, he does not hold securities of the corporation or of any entity
affiliated with the corporation, as this term is defined in the Fourth Addendum to the
Securities Regulations (Periodic and Immediate Reports), 1970.

Personal interest He is not an interested party of the corporation, is not an officer in the corporation, and is not a
relative of any of the above, nor does he serve as the auditor, or any other party on their behalf,
and is not a service provider external to the corporation, except for internal audit services and
test evaluations conducted as part of the ISOX process.

Business / significant ties to the The internal auditor does not have any business ties or other material ties to the corporation, or

corporation to any entity affiliated with the corporation, as this term is defined in the Fourth Addendum to
the Securities Regulations (Periodic and Immediate Reports), 1970. Excluding the
accompaniment of the process of drafting policies for all of the CompanyOs work processes.

Appointment of the internal auditor His appointment was approved by the CompanyOs Audit Committee in its meeting on
September 26, 2019, and by the CompanyOs Board of Directors in its meeting on November 3,
2019, based on his extensive and rich experience and his expertise in the field of internal
auditing, including in public companies and government entities, and in light of the interface
between him and the retiring internal auditor, Mr. Avner Eliav, following the integration of the
activities of Avner Eliav, C.P.A, into the accountancy firm Alkalay Monarov.

External auditor The auditor provides internal audit services, as an external entity, through the accountancy firm
OAlkalay Monarov - Business Consulting, Control and Risk ManagementO until December 31,
2020 and from that date through OAlkalay & Co.O.

Professional standards In accordance with his announcement, he conducts the audit work in accordance with the
professional standards specified in section 4(b) of the Internal Audit Law, 1996.

Scope of employment The internal auditor was employed in an internal audit in 2020 amounting to approximately
620 hours
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THE AUDIT PLAN

The audit plan is an annual plan, derived from a multi-annual audit plan. The multi-annual and annual planning of the audit tasks, the
determination of the priorities and the frequency of the audit are impacted from the following factors:

The exposure to risks of operations and actions, which is determined, among other things, based on a risk survey conducted by the
internal auditor in 2017, the probability of existence of administrative and executive faults, findings of previous audits, cases in which
audits are required by the executive bodies, subjects required by law, in accordance with internal or external procedural directives and the
need to maintain the required level of auditOs frequency.”

The setting of the work plan of the internal audit function in the Corporation is done jointly by the Company's CEO, the Internal Auditor and
the Corporation's consultants and senior management. The internal audit work plan is approved by the Company's Audit Committee at the
beginning of each year in relation to the current year.

PROFESSIONAL STANDARDS

According to the internal auditor, he conducts the internal audit in according with generally accepted professional standards, as set out in
Section 4(b) of the Internal Audit Law, 1996.

CORPORATION OFFICER TO WHOM THE INTERNAL AUDITOR Rl
The CompanyOs CEO.

SCOPE, NATURE AND CONTINUITY OF THE INTERNAL AUPIOANR

To the best of the Company Board of Directors' knowledge, the nature and continuity of the internal auditorOs activity and work plan are
reasonable under the circumstances and can achieve the goals of the corporationOs internal audit.

FREE ACCESS TO THE INTERNAL AUDITOR

The internal auditor is given free access to the corporation as stated in Section 9 of the Internal Audit Law, 1992, including uninterrupted
and direct access to the corporationOs data systems, including financial data.

INTERNAL AUDITOROS REPORTS

The internal auditor submits the audit reports on a current basis over the course of the reported year; those reports are submitted to the
Chairman of the Board of Directors, the CEO and the Chairman and members of the Audit Committee. The Audit Committee discusses the
said reports on a regular basis.

INTERNAL AUDITOROS FEES

The Internal Auditor's fees in respect of the internal auditing have been set at an amount in shekels that is equivalent to NIS 220 per hour
of work (index-linked), with the addition of VAT. The remuneration for the audit work is in accordance with the budgeted number of hours
for the Internal Auditor's work. "

In 2020, an amount of approximately NIS 136 thousand was paid to the Internal Auditor for the internal audit work. There is no concern
that this remuneration, which is a product of the actual budgeted hours of the Internal Auditor's work, may influence the exercise of the
Auditor's professional judgment. "
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2.2
THE BOARD OF DIRECTORS

In the Reported Period, the Board of Directors held eight meetings and the Financial Statements Review Committee held three meeting.

2.3
DISCLOSURE REGARDING THE CORPORATIONOS INTERNAL Al

On May 17th, 2012, the Company adopted an internal enforcement plan in the field of paper securities for the Company (OThe
Enforcement PlanO) in accordance with the criteria for an effective enforcement plan, published by the Securities Authority on August 15th,
2011, which aims to verify and enforce company compliance, compliance on the part of its office bearers and its employees to the legal
requirements in the field of paper securities. On May 9th, 2021, the Company readopted an up-to-date enforcement plan that is in line with
the latest standards and changes that have occurred in the law in all the relevant issues which the enforcement plan covers. The plan
establishes procedures aimed at, inter alia, regulating key issues such as the manner of publishing immediate reports, locating, approving
and reporting transactions that raise concerns about the personal interest of office bearers or controlling shareholders, prohibiting the use
of insider information, prevention of fraud and manipulation, upholding monitoring, reporting and control mechanisms, as well as
establishing rules of activity and behavior in conjunction with work processes that aim to create controls on key processes on issues
regulated within the framework thereof, ways of handling and learning lessons. "

The CompanyOs Board of Directors appointed the CompanyOs Legal Counsel and Secretary - Adv. Osnat Hochman-Gerhard D as the office
in charge of internal control in the field of securities. Her role includes, among other things, ensuring the implementation of the plan among
CompanyOs employees, ensuring the efficient and effective application of the plan, including by way of holding training sessions and
monitoring and updating the plan from time to time.

24
CHARITABLE DONATIONS

The Company views donating and supporting the community in Israel as an important component that should be integrated into its
activities. In 2020, the Company donated NIS!2 million to different charities and organizations that aim to work for the community,
promote educational causes and support disadvantaged populations.
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Amot emphasizes the educated use of depleted natural

resources and energy saving in property systgms, which Amot Investments of the A OT
leads to the reduction of greenhouse gas emissions. Alony Hetz Group IVI
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APPENDIX C
DISCLOSURE PROVISIONS IN COI
THE CORPORATIONOS FINANCIAI

CRITICAL ACCOUNTING ES

CRITICAL ACCOUNTING EST

In preparing the financial statements, the CompanyOs time the estimate was made, are likely to bring about changes in
management team is required to use estimates or evaluations the quantitative value of the estimate and therefore also to affect
regarding transactions or matters, the final effect of which on the the financial state of the Company and the results of its

financial statements cannot be determined accurately at the time operations. Thus, although estimates or assessments are made at
of the drawing up thereof. The main basis for determining the the best discretion of the management team, the final quantitative
quantitative value of such estimates is assumptions that the impact of transactions or matters requiring an estimate can only
CompanyOs management team decides to adopt, taking into be ascertained when those transactions or matters reach fruition.
account the circumstances of the subject of the estimate, as well In some cases, the final result of the subject of the estimate may
as the best information at its disposal at the time of the drawing differ significantly from the quantitative amount determined for it
up thereof. " at the time of drawing up the estimate. "

Naturally, since these estimates and assessments are the result of
exercising discretion in an environment of uncertainty, sometimes
particularly significant, changes in underlying assumptions as a
derivative of changes that do not necessarily depend on the
CompanyOs management team, as well as the addition of future
information that was not in the possession of the Company at the

KIRYAT ONO MALL, KIRYAT
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CRITICAL ACCOUNTING ES

CHANGES IN THE FAIR VALUE OF REVENUE PRODUCING RE

The Group determines the fair value of revenue producing real
estate in accordance with the provisions of International Standard

Nos. IFRS 40 and 13. In determining the fair value in the annual
financial statements, the Company's management team relies

upon independent evaluations by independent external

assessors. In the semi-annual reports, the Company relies upon

professional external assessors who conduct an overview of all

the CompanyOs properties. In the first and third quarters, the
CompanyOs management team relies upon letters of absence of
change from external assessors and in these quarters, the
revenue producing real estate is reassessed only if there is a
significant change. "

In determining the fair value, the following, inter alia, were taken
into account: The discount rates used to deduct future cash
flows, the length of the lease period, the tenants© financial
robustness, the extent of the vacant floor space in the property,
the length of the lease agreements and the period of time that will
be required to rent the buildings after having been vacated, "

LEGAL PROCEEDINGS

Further to what is described in Note 18A in the annual financial
statements for 2020, there are 22 lawsuits totaling NIS 65 million
pending against the Company and other related parties, as of the
date of approval of this report, for which the GroupOs share as a
defendant amounts to NIS 60 million, in respect of which
provisions were recorded in the consolidated financial statements
in the total amount of approximately NIS 17 million, which, in the
opinion of legal and professional advisers, are appropriate in the

circumstances of each case.
For the purpose of estimating these provisions, the person in
charge of the CompanyOs legal affairs obtains, for most of the
proceedings, legal opinions from external legal advisers, which

are examined by the competent entity in the Company as well as
by the management team. "

the period and extent of the vacant floor space, adjustment of
rents in properties where the level of rent is above that in the
market (over rented), or below market prices (under rented),
consequences arising from investments that will be required for
development and / or maintenance of the existing situation and
deduction of non - covered operating costs on cases in which the
properties are managed by deficit. "

Changes in the assumptions used by the above stated external
experts, combined with changes in the CompanyOs management
teamOs estimates based on its cumulative experience, can lead to
changes in the fair value amount ascribed to the Profit & Loss
account, thereby affecting the CompanyOs financial position and
the results of its operations. Pursuant to the International
Financial Reporting Standard (IFRS) 13 and pursuant to the
Accounting Enforcement Resolution 18-1 of the Securities

Authority dated January 30, 2018, the Company ascribes
transaction costs incurred when acquiring new properties to the

Profit & Loss Account.

In the natural course of matters regarding legal proceedings, the

assessments of the external consultants, as well as the

CompanyOs handling thereof, are affected by the legal stage in
which the proceedings take place, by the legal experience gained

in similar cases and by the experience of those involved in the

matter. Moreover, at the core of any legal proceeding there is

uncertainty, the materialization of which to a final ending usually

occurs towards the end of the legal inquiry and sometimes even

only after a final judgment has been handed down by the court.

Therefore, the final financial results of a legal proceeding may
differ, sometimes to a significant extent, from the estimates made

in respect thereof."
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.1
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

(In thousands) Total
Issuance date 2.7.12 31.7.14 31.3.16 30.6.19 6.2.20 18.2.21

Par value at issuance

dote 343,950 241,941 276,047 423,287 465,000 450,000

Par value as of 407,864 1,649,616 976,692 2,068,983 799,555 450,000 6,352,710
30.9.2021

Linked par value as 425,154 1,682,487 976,692 2,083,411 799,555 460,832 6,428,131
of 30.9.2021

Value in financial

statements as of 430,676 1,752,617 086,904 2,042,721 791,555 456,423 6,460,896
30.9.2021

Value on the stock

exchange as of 450,282 1,987,457 1,060,785 2,251,674 805,072 480,015 7,035,285
30.9.2021

Interest accrued as

of 30.9.2021 4,999 13,265 24,294 23,596 14,325 2,602 83,081
Rate of fixed interest / g0, 3.20% 3.39% 1.14% 2.44% 0.92%

for the year
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

$ To view an up-to-date rating report by Midroog Ltd., see the CompanyOs immediate report of 30.12.2020 reference no. 2020-01-135409.
To view an up-to-date rating report by Midroog Ltd. regarding bond (series H), see the CompanyOs immediate report of 1.2.2021
reference no. 2021-01-013686."

$ To view an up-to-date rating report by Maalot the Israel Securities Rating Co Ltd., see the CompanyOs immediate report of 28.12.2020
reference no. 2020-01-133993. To view an up-to-date rating report by Maalot the Israel Securities Rating Co Ltd. regarding bond (series
H), see the CompanyOs immediate report of 1.2.2021 reference no. 2020-01-011410.

The Series B bonds include conditions for immediate repayment
thereof upon the occurrence of certain events, including, among
other things, the following events:

Change of contraol; Alony Hetz - controlling shareholder of the ~ Compliant
Company
Net financial debt (net of value of investment property under 7.7 Compliant

construction) to annual normalized NOI ratio exceeds 14 during two
consecutive quarters; (net financial debt: The CompanyOs aggregate
debt to banks, other financial institutions and bond holders, net of
cash and cash equivalents, monetary reserves, marketable collaterals
as recorded in the CompanyOs consolidated balance sheet).

The rating of the Series B bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred taxes liability shall not be less than 22.5% of 51% Compliant

total balance sheet, net of cash and cash equivalents and net of
marketable collaterals for two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged Compliant
the higher of NIS!1 billion or 125% of the outstanding balance of assets is app. NIS!16 billion B higher than
Series B bonds during two consecutive quarters. the outstanding balance of Series B

bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant
bond listed on the Tel Aviv Stock Exchange.
Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint

circumstances;
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

The Series D bonds include conditions for immediate repayment
thereof upon the occurrence of certain events, including, among
other things, the following events:

The CompanyOs equity is higher than NISL.2 billion; 7.1 Compliant

Net financial debt (net of value of investment property under 7.7 Compliant
construction) to annual normalized NOI ratio exceeds 14 during two

consecutive quarters; (net financial debt: The CompanyOs aggregate

debt to banks, other financial institutions and bond holders, net of

cash and cash equivalents, monetary reserves, marketable collaterals

as recorded in the CompanyQs consolidated balance sheet).

The rating of the Series B bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred tax liability shall not be less than 22.5% of 51% Compliant

total balance sheet net of cash and cash equivalents and net of
marketable collaterals during two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged assets Compliant

the higher of NIS!1 billion or 125% of the outstanding balance of is app. NIS!16 billion B higher than the
Series D bonds during two consecutive quarters. outstanding balance of Series D bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant

bond listed on the Tel Aviv Stock Exchange.

Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint
circumstances;
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

The Series E bonds includes conditions for immediate repayment
thereof upon the occurrence of certain events, including, among
other things, the following events:

The CompanyOs equity is higher than NISL.2 billion; 7.1 Compliant

Net financial debt (net of value of investment property under 7.7 Compliant
construction) to annual normalized NOI ratio exceeds 14 during two

consecutive quarters; (net financial debt: The CompanyOs aggregate

debt to banks, other financial institutions and bond holders, net of

cash and cash equivalents, monetary reserves, marketable collaterals

as recorded in the CompanyQs consolidated balance sheet).

The rating of the Series E bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred tax liability shall not be less than 22.5% of 51% Compliant

total balance sheet net of cash and cash equivalents and net of
marketable collaterals during two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged assets Compliant

the higher of NIS!1 billion or 125% of the outstanding balance of is app. NIS!16 billion B higher than the
Series E bonds during two consecutive quarters. outstanding balance of Series E bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant

bond listed on the Tel Aviv Stock Exchange.
Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint
circumstances;

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup

>



AMOT INVESTMENTS. QUARTERLY REPO
PEOPLE FIRST. SEP 30 2(

Appendixes
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

The Series F bonds includes conditions for immediate repayment
thereof upon the occurrence of certain events, including, among
other things, the following events:

The CompanyOs equity is higher than NIS billion; 7.1 Compliant

Net financial debt (net of value of investment property under 7.7 Compliant
construction) to annual normalized NOI ratio exceeds 14 during two

consecutive quarters; (net financial debt: The CompanyOs aggregate

debt to banks, other financial institutions and bond holders, net of

cash and cash equivalents, monetary reserves, marketable collaterals

as recorded in the CompanyQs consolidated balance sheet).

The rating of the Series F bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred tax liability shall not be less than 22.5% of 51% Compliant

total balance sheet net of cash and cash equivalents and net of
marketable collaterals during two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged assets Compliant

the higher of NIS!1 billion or 125% of the outstanding balance of is app. NIS!16 billion B higher than the
Series F bonds during two consecutive quarters. outstanding balance of Series F bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant

bond listed on the Tel Aviv Stock Exchange.
Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint
circumstances;

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup

>
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1 8 Appendix D

SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

The Series G bonds includes conditions for immediate
repayment thereof upon the occurrence of certain events,
including, among other things, the following events:

The CompanyOs equity is higher than NI%.2 billion; 7.1 Compliant

Net financial debt (net of value of investment property under 7.7 Compliant
construction) to annual normalized NOI ratio exceeds 14 during two

consecutive quarters; (net financial debt: The CompanyOs aggregate

debt to banks, other financial institutions and bond holders, net of

cash and cash equivalents, monetary reserves, marketable collaterals

as recorded in the CompanyQs consolidated balance sheet).

The rating of the Series G bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred tax liability shall not be less than 22.5% of 51% Compliant

total balance sheet net of cash and cash equivalents and net of
marketable collaterals during two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged assets Compliant

the higher of NIS!1 billion or 125% of the outstanding balance of is app. NIS!16 billion B higher than the
Series G bonds during two consecutive quarters. outstanding balance of Series G bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant

bond listed on the Tel Aviv Stock Exchange.
Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint
circumstances;

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup

>
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SPECIAL DISCLOSURE TO
HOLDERS: BONDS HELD B

4.2
SET FORTH BELOW ARE DATA AS OF 30.09.2021 REGARDINGNBRMNNDS ISSUE

The Series H bonds includes conditions for immediate repayment
thereof upon the occurrence of certain events, including, among
other things, the following events:

The CompanyOs equity is higher than NI%.2 billion; 7.1 Compliant

Net financial debt (net of value of investment property under 7.7 Compliant
construction) to annual normalized NOI ratio exceeds 14 during two

consecutive quarters; (net financial debt: The CompanyOs aggregate

debt to banks, other financial institutions and bond holders, net of

cash and cash equivalents, monetary reserves, marketable collaterals

as recorded in the CompanyQs consolidated balance sheet).

The rating of the Series H bonds is BBB- (BBB minus) for two Aa2/Stable Compliant
consecutive quarters;
Equity plus net deferred tax liability shall not be less than 22.5% of 51% Compliant

total balance sheet net of cash and cash equivalents and net of
marketable collaterals during two consecutive quarters;

The value of the CompanyOs unpledged assets shall not be less than ~ The value of CompanyOs unpledged assets Compliant

the higher of NIS!1 billion or 125% of the outstanding balance of is app. NIS!16 billion B higher than the
Series H bonds during two consecutive quarters. outstanding balance of Series G bonds
Unremoved demand for immediate repayment of material loan or a There is no such demand Compliant

bond listed on the Tel Aviv Stock Exchange.
Instructions pertaining to dividend distribution limit under certain There are no such circumstances Complaint
circumstances;

Amot Investments of the T
Alony Hetz Group AIVIO
AlonyHetzGroup

>



AMOT INVESTMENTS. QUARTERLY REPO
PEOPLE FIRST. SEP 30 2(

Appendixes

5 O Appendix E

2
z
P
i
=
5
<
T
(@)
[

The Company is currently traded on the Tel-Aviv Stock Exchange

and is included in the leading market indices, including: TA-35, Amot Investments of the

TA-125, TA-Real-Estate, Tel-Div and All-Share. Alony Hetz Group @ AMOT

AlonyHetzGroup
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LINKAGE BASES REPORT AS PER IFRS 11 CONSOLIDATEL

AS OF SEPTEMBER 30, 2021 (IN THOUSANDS OF NIS)

Linked to the CPI Unlinked

NIS in thousands NIS in thousands

Current assets

Non-financial Total
assets (liabilities)

NIS in thousands NIS in thousands

Cash and cash equivalents - 181,963 - 181,963
Trade receivable - 26,839 - 26,839
Current tax assets, net - - 1,154 1,154
Other receivables 5,335 16,764 305,107 327,206
5,335 225,566 306,261 537,162
Investments in companies 107,745 10,123 370,030 487,898
accounted for by the equity method
Long-term receivables - 3,610 20,789 24,399
Total financial assets 113,080 239,299 697,080 1,049,459
I
Investment property - - 15,570,354 15,570,354
Fixed assets, net - - 36,981 36,981
Total non-financial assets - - 15,607,335 15,607,335
Total assets 113,080 239,299 16,304,415 16,656,794
Credit from banks and current 541,355 690,152 - 1,231,507
maturities
Trade payable - 28,982 - 28,982
Current tax liabilities - - 91,629 91,629
Other payables 72,714 36,203 19,831 128,748
Payables in respect of investment - 174,174 - 174,174
property
Total current liabilities 614,069 929,511 111,460 1,655,040
Bonds 5,634,243 228,836 - 5,863,079
Loans from bank corporations - 530,008 - 530,008
5,634,243 758,844 - 6,393,087
Total financial liabilities 6,248,312 1,688,355 111,460 8,048,127
I e
Deferred taxes - - 1,325,946 1,325,946
Provisions - - 16,483 16,483
Other 106,300 46,381 29,078 181,759
Total non-financial liabilities 106,300 46,381 1,371,507 1,524,188
Total liabilities 6,354,612 1,734,736 1,482,967 9,572,315
Excess of financial liabilities over (6,135,232) (1,449,056) 585,620 (6,998,668)

financial assets

Amot Investments of the
Alony Hetz Group

AMOT

AlonyHetzGroup
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THE ELEF (1,000) COMPELX, RISHON

APPENDIX F

SEPARATE
FINANCIAL
INFORMAT]

The Separate Financial
Information Is Attached After
the CompanyOs Consolidated
Financial Statements

Amot Investments Ltd. is a leading Amot Investments of the
Israeli real estate company Alony Hetz Group AMOT
AlonyHetzGroup
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CONSOLIDA
FINANCIAL
STATEMENT

AS OF 30.09.20

FLINER TOVER, TEL AVIV

Amot Investments Ltd. is one of the

leading public companies in Israel in the

field of investments in income-producing

real estate and serves as the investment

arm of Alony-Hetz Properties and

Investments Ltd. in Israel, which holds Amot Investments of the

approximately 57%. Alony Hetz Group AMOT

AlonyHetzGroup



$PRW _ OYHVWPHQWYV /WG

&RQGHQVHG &RQVROLGDWHG ,QWHULP )LQDQFLDO
JRU WKH 3HULRG (QGHG 6HSWHPEHU

BODXGLWHG




$PRW ,QYHVWPHQWYV /WG

&RQGHQVHG &RQVROLGDWHG ,QWHULP )LQDQFLDO 6WDW
JRU WKH 3HULRG (QGHG 6HSWHPEHU

BODXGLWHG

/DEOH RI &RQWHQWYV

3DJH

%RDUG RI 'LUHFWRUVY 5HSRUW

$XGLWRUVY 5HYLHZ 5HSRUW

&RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV 8QDXC
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI )LQDQFLDO 3RV
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYVY RI ,QFRPH
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &RPSUHKHQVLY]
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYVY RI &KDQJHV LQ (TX
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV
1IRWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDW

6HSDUDWH )LQDQFLDO 6WDWHPHQWYV

S5HSRUW 5HJDUGLQJ WKH (IIHFWLYHQHVV Rl ,QWHUQDO &RQWU
J)LOQODQFLDO 5HSRUWLQJ DQG 'LVFORVXUH



(QJOLVK 7TUDQVODWLRQ VROHO\ IRV WKW KR QWEQHZQFMHHOR X B/XH DIMHILGN
+HEUHZ ODQJXDJH ILQDQFLDO VWDWHPHQWYV

5HYLHZ 5HSRUW IRU WKH VHFRQG TXDUWHU
$ SHYLHZ 5HSRUW RI WKH $XGLWRU WR WKH VKDUHKROG

$PRW  QYHYW®HQWYV

,QWURGXFWLRQ

‘H KDYH UHYLHZHG WKH DFFRPSQ @PRRW | LQQDH/FAL BMQHS RVED Q\LRQG VXEVLGLDUL!
IWKH &RPSDQ\" ZKLFK LQFOXGHV WKH FRQW HR) VIH @ DFQRFL\DROO B& U IMMIGR QWD V R1 6 H
UHODWHG FRQGHQVHG FRQVROLGDWMWX W B RMHPHQWHQ RIL YSHU R QLAR RHR B'R B Q JIHYGL
IRU WKH SHULRGYV RI QLQH DQG WKUHH PIRQMMMN WRGW ® REQ MOK@I HGFDHDHWW DKIHH
SUHSDUDWLRQ DQG SUHVHQWDWLRQLRQWIQL P ARRWIEDIQF HL.2DWQK LB 6 LTQBWHULP
WKH\ DUH DOVR UHVSRQVLEOH IRUL®E A F3DIDSDYIRW PR IRR QV KQ VDEMRIHEDLAHY Z L
5HIXODWLRQV 3HULRGLF DQG ,PPHGLPMOHWHERUMR/ H[SUHV2ZXD BRPSER®VLRQ R
LQIRUPDWLRQ EDVHG RQ RXU UHYLHZ

‘H GLG QRW UHYLHZ WKH LQWHULP RRGEBRODE GHN. QUKD IZG! W | RRI@DRAIRED W H G
FRQVROLGDWLRQ FRQVWLWXWH DSSUR[VPADWHIM RI RH SWRNMPIEEM B R Q VRGHIEDEV BK R
LQ FRQVROLGDWLRQ FRQVWLWXWH DSSBRWWRDNWBOARQ VIRQE G D WHIEVSHFWQ X H® \IF
WKUHH PRQWKY HQGHG RQ WKDW GDWKH ) QWWHKIH B PRRRUGHG H B VEIICE | QRIVQE B BVOHZQ | R
SUHVHQWHG RQ WKH HTXLW\ P HW KRG DEPIRWKIOMW HAGK M/ R COYSHBWWRR HRDAMW HQ \ Z K L 1,6

DQG WKH VKDUH RI WKH UHEXORVVQRQH KLEE& WRKIU MHK HP BBIWKR HQGHG RQ
DSSUR[LPDWHO\ 1,6 DQG 1,6 LR HFRSHFQLWHH® \ L Q0K AICDMHLQIRUPDWLRQ
UHYLHZHG E\ RWKHU DXGLWRUV ZKRVKHGHWIRHXVUHSRI WX UKBRBDFOKYVQREUQQV
ILQDQFLDO LQIRUPDWLRQ LQFOXGRGWIRH WHYR\HEZ FIRIFSSRIUQL W R | IWKEDRW & HRJ D X G L

6FRSH RI 5HYLHZ

'H FRQGXFWHG RXU UHYLHZ LQ DFFRUGDHIFH ZLWKVBKNLIQX \§W\IRW B QR \& L QW L | L
,VUDHO 35HYLHZ RI ,QWHULP )LQG GFALW® H, Q (RUPTHNLR BHIXBUMHRU RI WKH (QW
ILQDQFLDO LQIRUPDWLRQ FRQVLVWSHUVRINLQHVLRRFVUEBW IRWL ALDYDL@ALRIO D Q
DSSO\LQJ DQDO\WLFDO DQG RWH&ZHUVUHXYE\HE DSUMREBIGXUBMVE UG WEFRIM DMKDHD D ¢
ZLWK JHQHUDOO\ DFFHSWHG DXGLWXEOW®DQRBYGRWQOHYDDOID O\DRE B BREWHD L C
EHFRPH DZDUH RI DOO VLJQLILFRDQW ® D@ WIQUNX\E KW $SFIERUNG EBIJDG HDWGR QRW

&RQFOXVLRQ
%DVHG RQ RXU UHYLHZ DQG WKH U HKLLGZ KDHVS RRRH/ VRR ARV K HOUWDWKHGQ. W/ IRRIQY \WQKFDWY
DERYHPHQWLRQHG ILQDQFLDO LQIRWRDW LRV SV RRW B Q HEFRRWE DIQF 1D @ Q WPKD \6H

,Q DGGLWLRQ WR WKH VWDWHPHGWRWQLRXW KIH 8 UH X IDRX/ \8 R H DUIHNDLSHZ JBESWR U WV F
FRPH WR RXU DWWHQWLRQ W KD®RNDIPHOW X R QWRS HHOQD B ¥ HDW KIDOWRWRBMOLQR Q G R
UHVSHFWYV ZLWK WKH GLVFORVXWHKHUGTBOLWIHP HKQWYHR X @R VSWEVY '3RMULRGLF DQ

%ULIJKWPDQ $OPDJRU =RKDU &R
&HUWLILHG 3XEOLF $FFRXQWDQWYV
$ )LUP LQ WKH '"HORLWWH *OREDO 1HWZRUN

7HO $YLY 1RYHPEHU



$PRW ,OYHVWPHQWYV /WG
&ROGHQOVHG &4ROVROLGDWHG 6WDWHPHQWY RI J)LODQFLD(

$V RI
$vV Rl 6BHSWHPEHHFHPEHU

TKRXVDQGRRXVDQGBIWRXVDQGV RI
RI1 1,6 RI1 1,6 1,6

B8QDXGLWHG $XGLWHG

&XUUHOW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

,QYHVWPHQWYVY LQ VHFXULWLHYV BROLWK D& DWVDBLU YDOXH WKURXJK S
7UDGH UHFHLYDEOHYV

&XUUHQW WD[ DVVHWV QHW

2WKHU UHFHLYDEOHY DQG GHELW EDODQFHYV

7RWDO FXUUHQW DVVHWYV

1RQ FXUUHQW DVVHWYV

,QYHVWPHQW SURSHUW\

,QYHVWPHQW SURSHUW\ XQGHU FRQVWUXFWLRQ

,QYHVWPHQW LQ HTXLW\ DFFRXQWHG FRPSDQLHV
/RQJ WHUP GHELW EDODQFHYV

3URSHUW\ SODQW DQG HTXLSPHQW QHW

7RWDO QRQ FXUUHQW DVVHWYV

7RWDO DVVHWYV

1RQ FXUUHQW OLDELOLWLHYV

&UHGLW IURP EDQNLQJ FRUSRUDWLR@W RWKHU FUHGLW SURYLGHUYVY DQG FXUU
PDWXULWLHV

7UDGH SD\DEOHYV

&XUUHQW WD[ OLDELOLWLHV QHW

2WKHU SD\DEOHV DQG FUHGLW EDODQFHYV
5HFHLYDEOHV ZLWK UHVSHFW WR LQYHVWPHQW SURSHUW\
7RWDO FXUUHQW OLDELOLWLHV

1RQ FXUUHQW OLDELOLWLHYV

%RQGV

/RDQV IURP EDQNLQJ FRUSRUDWLRQV DQG RWKHUV
3URYLVLRQV

2WKHUYV

'HIHUUHG WD[ OLDELOLWLHV

7RWDO QRQ FXUUHQW OLDELOLWLHYV

LTXLW\

BKDUHKROGHUVYT HTXLW\

1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

7RWDO OLDELOLWLHYV DQG HTXLW\

7KH DFFRPSDQ\LQJ QRWHV WR WKH FR@O®HFLDO FRUDWROAG@WAH G W) \V 8 ULPWH J U
1RYHPEHU

$SSURYDO 'DWH RI 1IDWKD( (KLP SEXGUTL “XGLWK :
BWDWHPHQWY &KDLUPDQ RI WKH %RDUG&(2 '"HSXW\ &(2 DQG &)2




$PRW OQOYHVWPHQWYV /WG
&ROGHOVHG &ROVROLGDWHG 6WDWHPHQWYV RI ,QFRPH

JRU WKH QLQH JRU WKR UWWKHH
PRQWK SHULRG HQGHG PRQWHEUSHOERI® HQG
"HFHPEHU
6HSWHPEHU 6HSWHPEHU

7KRXVDQBRXVDQJERXVDQBRXVDQERXVDQGYV

RI 1,6 RI 1,6 RI 1,6 RI 1,6

B8OQDXGLWHG BODXGLWHG $XGLWHG

5HYHQXH IURP OHDVLQJ DQG PDQDJHPHQW RI
LQYHVWPHQW SURSHUW\

BURSHUW\ OHDVLQJ DQG RSHUDWLRQ FRVWYV

BURILW IURP SURSHUW\ OHDVLQJ DQG RSHUDWLRQ
)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUW\

)DLU YDOXH DGMXVWPHQW O5HGXFLQJ WUDQVDFWLRQ FRVWYV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
'RQDWLRQV
2WKHU H[SHQVHV LQFRPH QHW

2SHUDWLQJ SURILW

JLODQFLQJ LQFRPH
JLQDQFLQJ H[SHQVHYV

JLOQDQFLQJ H[SHQVHV QHW
&RPSDQ\fV VKDUH LQ W
FRPSDQLHV QHW RI WD]J

3URILW EHIRUH WD[HV RQ LQFRPH
7D[ RQ LQFRPH

1HW SURILW IRU WKH SHULRG

$WWULEXWDEOH WR
2ZQHUV Rl WKH FRPSDQ\
1RQ FRQWUROOLQJ LQWHUHVWYV

(buQLQJV SHU VKDUH DWWULEXWDEOH WR WKH
&RPSDQ\YVY VKDUHKROGHUV LQ 1,6
%DVLF

7TRWDO

$W IXOO GLOXWLRQ
7TRWDO

:HLIJIKWHG DYHUDJH RI VKDUH FDSLWDO ZKLFK ZDV
XVHG

WR FDOFXODWH HDUQLQJVY SHU VKDUH WKRXVDQGYV RI
VKDUHV

%DVLF

)XOO\ GLOXWHG

UHFODVVLILHG

7KH DFFRPSDQ\LQJ QRWHV WR WKH FR@®HFLDO FRDWRHORIG@WAH G W) \V 8 ULPWH J U



$PRW ,QYHVWPHQWYV /WG
&ROGHOQOVHG &ROVROLGDWHG 6WDWHPHQWY RI &RPSUHKHQ

)RU WKH
JRU WKH QLQH )RU W Kk DMK U H H
PRQWK SHULRG HQGHG PRQWK SHULRG HQC
"HFHPEHU

6HSWHPEHU 6HSWHPEHU

7KRXVDQIGRXVDQIGRXVDQIGRXVDQIGRXVDQG
V RI 1,6V RI 1,6V RI 1,6V Rl 1,6V RI 1,6

B8OQDXGLWHG 8QDXGLWHG $XGLWHG

I1HW LQFRPH IRU WKH SHULRG

$SWWULEXWDEOH WR
2ZQHUV RI WKH SDUHQW FRPSDQ\

1RQ FRQWUROOLQJ LQWHUHVWYV

7KH DFFRPSDQ\LQJ QRWHV WR WKH FR@®HFLDO FRDWRFHOAIG@WAH G W) \V 8 ULPWH J U



$PRW OYHVWPHQWYV /WG
&ROGHOVHG &RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
8QDXGLWHG

&DSLWDO
UHVHUYH
ZLWK UHVSHFW 7TRWDO
WR VKDUH DWWULEXWDEOH
SHFHLSWVERQHG WR
DFFRXQWSHPI\PHQW VKDUHKRO GHR(Y

6KDUH 3UHPLXP 6KDUH WUDQVDFWIHRMVLQH®I WKH FRQWUROOEZRWDO
FDSLWD®Q VKDUHR/SWLRQNQG RWKHIWDWQLQJXRPSDQ\ LOQWHUHVWWXLW\

7KRXVDQBRXVDJERXVDJBRXVDQBRXVD JBERXVD QERXVDJE&RXVDQGYV
RI 1,6 RI1,6 RI1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6

%DODQFH DV RI -DQXDU\
1HW LQFRPH IRU WKH SHULRG
7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

,VVXH RI VKDUH FDSLWDO DQG H[HUFLVH RI VKDUH RSWLRQV
([HUFLVH Rl VKDUH RSWLRQV IRUWWPSOR\HHY GLUHFWRUV DQG RIILFH
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU HPSOR\HHV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU GLUHFWRUYV
'LYLGHQG DQQRXQFHG DQG SDLG
%DODQFH DV Rl 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRO®WQY 8 6/ WRYMRPHLGBDW B GH. Q @ HIQWHILUWD O SDUW WKHUHRI



$PRW . OQOYHVWPHQWV /WG
&ROGHOVHG &RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
8QDXGLWHG

&DSLWDO UHVHUYH

ZLWK UHVSHFW WR 7TRWDO
VKDUH EDVHG DWWULEXWDEOH WR
SD\PHQW VKDUHKROGHRW®Y

6KDUH 3UHPLXPWUDQVDFWBRIQMLQHGRI WKH FRQWUROOEZRWDO
FDSLWD®Q VKDUHNQG RWKHHDUQLQJWRPSDQ\ LQWHUHVWVXLW\

TKRXVDQG&RXVDQJERXVDQGNKRXVDQBRXVDQGXHRAVDQGBE&RXVDQGYV
RI1 1,6 RI1 1,6 1,6 RI1 1,6 1,6 RI1 1,6 RI1 1,6

%DODQFH DV RI -DQXDU\
1HW LQFRPH IRU WKH SHULRG
7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

([HUFLVH Rl VKDUH RSWLRQV IRUWWPSOR\HHY GLUHFWRUV DQG RIILFH
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU HPSOR\HHV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU GLUHFWRUYV
'LYLGHQG DQQRXQFHG DQG SDLG

%DODQFH DV Rl 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRQO®WQY 8 6/ WRYMRPHLGBDW B GH. Q @ HLQWHILUWD O SDUW WKHUHRI



$PRW OYHVWPHQWYV /WG
&ROGHOVHG &RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
B8QDXGLWHG

&DSLWDO
UHVHUYH
ZLWK UHVSHFW 7TRWDO
WR VKDUH DWWULEXWDEOH
SHFHLSWVERQHG WR
DFFRXQWSHPI\PHQW VKDUHKRO GHR(Y

6KDUH 3UHPLXP 6KDUH WUDQVDFWIHRMVLQH®I WKH FRQWUROOEZRWDO
FDSLWD®Q VKDUHR/SWLRQNQG RWKHIWDWQLQJXRPSDQ\ LOQWHUHVWWXLW\

7KRXVDQBRXVDJERXVDJBRXVDQBRXVD JBERXVD QERXVDJE&RXVDQGYV
RI 1,6 RI1,6 RI1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6

%DODQFH DV RI -XO\
I1HW LOQFRPH IRU WKH SHULRG
7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

., VVXH RI VKDUH FDSLWDO DQG H[HUFLVH RI VKDUH RSWLRQV
([HUFLVH RI VKDUH RSWLRQV IRUWBWWPSOR\HHY GLUHFWRUVY DQG RIILFH

&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU HPSOR\HHV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU GLUHFWRUYV
'LYLGHQG DQQRXQFHG DQG SDLG
%DODQFH DV Rl 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRO®WQY 8 6/ WRYMRPHLGDW B GH. Q @ HIQWHILULWD O SDUW WKHUHRI



$PRW OYHVWPHQWYV /WG
&ROGHOVHG &RQVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
B8QDXGLWHG

&DSLWDO

UHVHUYH ZLWK

UHVSHFW WR 7TRWDO

VKDUH EDVHG DWWULEXWDEOH WR
SD\PHQW VKDUHKROGHRY

6KDUH 3UHPLXRVUDQVDFWILHRQNLQH®RI WKH FRQW UR O QRWD O
FDSLWDRRQ VKDUBPQYG RWKHDWQLQJ¥RPSDQ\ LQWHUHWIXLW)\

7KRXVDQBRXVD Q&R XVDQGAKRKVD QTR XVDQGM RKVDJE&RXVDQGV
RI 1,6 RI 1,6 1,6 RI 1,6 1,6 RI 1,6 RI 1,6

%DODQFH DV RI -XO\
I1HW LQFRPH IRU WKH SHULRG
7TRWDO FRPSUHKHQVLYH LOQFRPH IRU WKH SHULRG

&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU HPSOR\HHV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU GLUHFWRUYV
'LYLGHQG DQQRXQFHG DQG SDLG

%DODQFH DV Rl 6HSWHPEHU

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRO®WQY 8 6/ WRYMRPHLGGDW B GH. Q @ HIQWHILULWD O SDUW WKHUHRI



$PRW OQOYHVWPHQWYV /WG
&ROGHOVHG &ROVROLGDWHG 6WDWHPHQWY RI &KDQJHV LQ (TXLW\
_$XGLWHG

&DSLWDO UHVHUYH 7RWDO
ZLWK UHVSHFW WR DWWULEXWDEOH
VKDUH EDVHG WR
SD\PHQW VKDUHKROGHRQ
6KDUH 3UHPLXPWUDQVDFWBRIQMLQHGRI WKH FRQWUROOEZRWDO
FDSLWD®Q VKDUHNQG RWKHHDUQLQJ%RPSDQ\ LQWHUHVWVXLW\

7KRXVDQBRXVD JERXVDQGAMKRXVDQTWWRXVDQGRXVDFERXVDQGV
RI 1,6 RI 1,6 1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6

%DODQFH DV RI -DQXDU\
1HW LQFRPH IRU WKH SHULRG
7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

,VVXH RI VKDUH FDSLWDO DQG H[HUFLVH RI VKDUH RSWLRQV
([HUFLVH Rl VKDUH RSWLRQV IRU HPSOR\HHV DQG RIILFHUV

&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU HPSOR\HHV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH RSWLRQV IRU GLUHFWRUYV
'LYLGHQG DQQRXQFHG DQG SDLG
%DODQFH DV RI '"HFHPEHU

7KH DFFRPSDQ\LQJ QRWHV WR WKH FRO®WQY 8 6/ WRYMRPHLGDW B GH. Q @ HIQWHILULWD O SDUW WKHUHRI



$PRW ,QYHVWPHQWYV /WG
&ROGHOVHG &8RQOVROLGDWHG 6WDWHPHQWYV RI &DVK )O

JRU WKH QLQH JRU WKH WKUHH
PRQWK SHULRG HQGHG PRQWK SHULRG H
'"HFHPEHU
6HSWHPEHU 6HSWHPEHU

7KRXVD Q&R XVD QMR XVDQTHRRXVDQTKRRXVDQGV
RI 1,6 RI 1,6 RI 1,6 RI 1,6 RI 1,6
BODXGLWHG 8QDXGLWHG $XGLWHG

&DVK IORZY RSHUDWLQJ DFWLYLWLHV

1HW LQFRPH IRU WKH SHULRG

$GMXVWPHQWY UHTXLUHG WR SUHVHQW FDVK IORZV IURP
RSHUDWLQJ DFWLYLWLHV $QQH[ $

1HW FDVK RSHUDWLQJ DFWLYLWLHYV
&DVK IORZVY LOQYHVWLQJ DFWLYLWLHYV

,QYHVWPHQWY LQ LQYHVWPHQW SURSHUW\ LQFOXGLQJ LQYHVWPHQW
SURSHUW\ XQGHU FRQVWUXFWLRQ QHW

,QYHVWPHQWY LQ HTXLW\ DFFRXQWHG FRPSDQ\
5HSD\PHQW Rl ORDQV IURP HTXLW\ DFFRXQWHG FRPSDQLHV

5HWXUQ IURP H[HUFLVH LQYHVWPHQW 6HFXULWLHV PHDVXUHG DW
IDLU YDOXH WKURXJK SURILW RU ORVYV

2WKHUV QHW
1HW FDVK LQYHVWLQJ DFWLYLWLHV
&DVK IORZV ILODQFLQJ DFWLYLWLHV

5HFHLYLQJ ORQJ WHUP ORDQV IURP EDQNLQJ FRUSRUDWLRQYV
DQG RWKHUV

5HSD\PHQW RI ORQJ WHUP ORDQV IURP EDQNLQJ
FRUSRUDWLRQV QHW

'LYLGHQG SDLG

,VVXDQFH DCVKDUH RSWLRQV

LVVXDQFH FRVWYV

,VVXDQFH RI ERQGV QHW

(IHUFLVH Rl VKDUH RSWLRQV |

RIILFHUV

5HSD\PHQW Rl ORQJ WHUP ERQGYV

6KRUW WHUP FUHGLW IURP EDQNLQJ FRUSRUDWLRQV QHW DQG
RWKHUV

1HW FDVK ILQDQFLQJ DFWLYLWLHYV

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

%DODQFH RI FDVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI
SHULRG

%DODQFH RI FDVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

7KH DFFRPSDQ\LQJ QRWHV WR WKH FR@Q®HFLDO FRDWRFHOAIG@WAH G W) \V 8 ULPWH J U



%

$PRW _ OQYHVWPHQWYV /WG
$SSHOGL[ $ WR WKH &RQOGHQVHG &ROQVRIO/LGDWHG 6WDWHPHC

YRU WKH QLQH YRU WKH WKUHH
\HDU
PRQWK SHULRG HQGHG PRQWRGH®LRG HQ
"HFHPEHU
6HSWHPEHU 6HSWHPEHU

7TKRXVDQGV RI 1,6

B8QDXGLWHG 8QDXGLWHG $XGLWHG
$GMXVWPHOWY UHTXLUHG WR SUHVHQW FDVK IORZV IURP
RSHUDWLOQJ DFWLYLWLHV

([SHQVHVY LQFRPH QRW LQYROYLQJ FDVK IORZV
)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUW\ QHW

)DLU YDOXH DGMXVWPHQW O5HGXFLQJ WUDQVDFWLRQ FRVWYV

&RPSDQ\YV VKDUIRI HTDFFR>
FRPSDQLHV

S5HYDOXDWLRQ RI ORDQV IURP HTXLW\ DFFRXQWHG FRPSDQLHYV
'LYLGHQGYVY UHFHLYHG IURP HTXLW\ DFFRXQWHG FRPSDQLHYV

5SHYDOXDWLRQ RI ERQGY DQG DPRUWL]DWLRQ RI SUHPLXP
&UHGLWLQJ RI EHQHIL ED\

SD\PHQW WUDQVDFWLRQV

'"HIHUUHG WD[HV QHW

2ZWKHUV QHW

&KDQJHV WR DVVHW DQG OLDELOLW\ LWHPV

'HFUHDVH LQFUHDVH LQ WUDGH UHFHLYDEOHYV

'HFUHDVH LQFUHDVH LQ R’
EDODQFHV

'HFUHDVH LQFUHDVH LQ ORQJ WHUP RWKHU UHFHLYDEOHYV DQG
GHELW EDODQFHYV

,QFUHDVH LQ WUDGH SD\DEOHYV

'"HFUHDVH LQ OLDELOLWLHYV IRU HPSOR\HH VHYHUDQFH EHQHILWYV

,QFUHDVH GHFUHDVH LQ
EDODQFHV

1RQ FDVK WUDQVDFWLRQV

J QYHVWPHQWYVY LQ LQYHVWF
SD\DEOHV DQG FUHGLW EDODQEHYV

([HUFLVH RI RSWLRQV IRU HPSOR\HHVY DJDLQVW UHFHLYDEOHYV

$GGLWLRQODO LQIRUPDWLRQ

,QWHUHVW SDLG
,(QWHUHVW UHFHLYHG
7D[HV SDLG

7D[HV UHFHLYHG
'LYLGHQG UHFHLYHG

,QWHUHVW SDLG LQ WKH QLQH PRQWWKNSHANRHA® RHH IRQFOXEKWD QG HDDLOV V
FRQVROLGDWHG DQQXDO UHSRUWYV
7D[HV SDLG LQ WKH QLQH PRQWKSDIMULRG RVSHFIWQRDRGHDWDHNVMRHQW DJUHH
PRUH GHWDLOV 6HH 1RWH + WR W KH WHRSFSDQY V FRQVROLGDWHG DQQXD

7KH DFFRPSDQ\LQJ QRWHV WR WK Hi F RR) GLHODVWHG. F& W\RDOL I8 PMQMEVLDWH DQ LQWHJUD




1RWH

$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU
B8ODXGLWHG

*HQHUDO

1RWH

7KHVH FRQGHQVHG FRQVROLGDWHSDIURG @®ALBO 6HEMMREHQWY ZH
DQG WKUHH PRQWKY SHULRG WKHQ HQGHGP KHYMQ BIDD @ HW DWKH
7KHVH ILQDQFLDO VWDWHPHQWY VWRKD @ KEH &RPEIHZHME DQ QXD
VWDWHPHQWY DV Rl 'HFHPEHU DIVQZH OROU DAWVK W K H DOUF ARFHED G
KHUHLQDEWRBOVRWKGDWHG $QQXDO )LQDQFLDO 6WDWHPHQWYV

6LIQLILFDOW $FFRXQWLQJ 3ROLFLHV

$ 7KH LQWHULP ILQDQFLDO VWDWHPHQ\@W KDY\ BDHH O BVHDE @ KI
SULQFLSOHV IRU WKH GUDZLQJ XS IRV DOWGE UGRZQ QMQ FQW & L
JLQDQFLDO 5HSRUWLQJ 6WDQGDUG HER UW,IQQVHLQE® SHUVRD QW

RI WKH 6HFXULWLHV 5HJXODWLRQV 3HULRGLF DQG ,PPHGLD

% 7KH *URXS GHWHUPLQHV WKH IDLU YDWMXHL Q| DIFHF RIGDH) SH ZE
SURYLVLRQV RI ,QWHUQDWLRQDO 6WD @&RUGNKRIVID,)56Y D MQH
DQQXDO ILQDQFLDO VWDWHPHQWYV SARKH L&FEASTHR OH P QDY B B
LQGHSHQGHQW H[WHUQDO DVVHVV&RKSDQ\WKHVHVLXB R Q XSIUR
H[WHUQDO DVVHVVRUV ZKR FRQGXFWSN@®R KRKYHWYHNZ R WRID W
TXDUWHUV WKH &RPSDQ\fV PDQDJHPHQW W\ A WQHE0Q. W KIS R\
DQG LQ WKHVH TXDUWHUV WKH DNYHEXHG BRR®X AU QN KIHHDHOL M
FKDQJH

& ([FKDQJH 5DWHV DQG /LQNDJH %DVH
X JRUHLJQ FXUUHQF\ UHVHUYHV RU WKHRYIHQOQGNB G WMRDWXIF
DFFRUGLQJ WR WKH UHSUHVHQWDW®%DK M [FIK DMQUIMHH O DIANGHSY
YDOLG XQWLO WKH HQG RI WKH UHSRUWLQJ SHULRG

X SHVHUYHV OLQNHG WR WKH &RQVXPHW GDRFH LGH{ DK H
NQRZQ LQGH[ DW WKH HQG RI WKH UHSRIWHRHIGEBU LR IGH
PRQWK RI WKH GDWH RI WKH ILQ D QEWIXOWKMDVOHEAH QRU RV
PRQWK RI WKH UHSRUWLQJ SHULRG WK HNVK®GHI[QRQ RLKH
VWDWHPHQW LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH



1RWH

$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU

B8ODXGLWHG
6LIQLILFDOW $FFRXQWLQJ 3ROLFLHV &RQW

&

(IFKDQJH 5DWHV DQG /LQNDJH %DVH &RQW

JROORZLQJ DUH GHWDLOV RQ WKH LBBUHD\H IGHFWHDYE FXID
LQ WKH H[FKDQJH UDWH RI WKH GROODU EHORZ DJDLQVW WKI

5HSUHVHQWDWLYH

H[FKDQJH UDWHI\ MR -WVEIP
IRSTR -RHI\ MR
RI WKH_MRHI\ PMIY

97( 4SMRXWSMRXW
'DWH RI WKH ILQDQFLDO VWDWHPHQWYV
$V Rl 6HSWHPEHU
$V Rl 6HSWHPEHU
$V RI '"HFHPEHU

5DWHV RI FKDQJH

JRU WKH QLQH PRQWK SHULRG HQGHG 6HSWHPEHU
JRU WKH QLQH PRQWK SHU
JRU WKH WKUHH PRQWK SHULRG HQGHG 6HSWHPEHU

JRU WKH WKUHH PRQWK SHULRG HQGHG 6HSWHPEHU

JRU WKH \HDU HQGHG 'HFHPEHU

1RWH )JLODQFLDO . QVWUXPHOWY 1RW OHDVXUHG DW )DLU 9DOXH

$

([FHSW DV VSHFLILHG LQ WKH IROGRZWXKIDWDWOH FWKH\RQP PP
ILQDQFLDO DVVHWY DQG OLDE LFOLWILLHG ARVW DO W EHHYROQW@H
QHDUO\ LGHQWLFDO WR WKHLU IDLU YDOXH

&DUU\LQJ &DUU\LQJ &DUU\LQJ
DPRXQWDLU YDOXMRXQWDLU YDOXPMRXQWDLU YDOXH
$V Rl 6HSWHPEH®V Rl 6HSWHPEHU

$V Rl '"HFHPEHU

7TKRXVDQGV RI 17/&KRXVDQGV RI 1/KRXVDQGV RI 1,6

JLODQFLDO OLDELOLWLHV

%RQGV LQFOXGLQJ FXUUHQW PDWXULWLHYV
DQG KHGJLQJ WUDQVDFWLRQV

%

)DLU YDOXH OHYHOV
7KH IDLU YDOXH RI WKH ERQGYV LV TPORONFNG DBWHEHNVFER WDGE)L Q F W
VHH GHILQLWLRQ LQ 1RWH WR WKH SRSV QYDWHRRYROLGDW



$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU
B8ODXGLWHG

1RWH $GGLWLRQODO ,QIRUPDWLIRDLBG G OG1  MWH X WIKH] 'WWH &1 WKH
JLODQFLDO 3RVLWLRQ
$ &RURQDYLUXV FULVLV XSGDWH * )DLU YDOXH RI WKH FRPSDOQ\

,Q HDUO\ WKH &RURQDYLUXV SDQGRIPRE FKQEK FZLIFV EG HFIO
+HDOWK 2UJDQL]DWLRQ EHJDQ WR V3% UG DQURKQ@\E WR RNZ R W(
WKH HSLGHPLF WKURXJK HPHUJHQF\ WM OB WWR QKWL RQLW W
RQ WKH SXEOLF GXULQJ WKH SLQQDFOR RS DAKNL EROZ DR AWIG
ZKLFK SDUDO\]HG D FRQVLGHUDE GH S/DHYWM LRH ON KUHH B WILLG MAHG D
PRYHPHQW RI WKH SXEOLF 7KH ODVW RRFMFGREQ IZDV LPGRK \OL
IRU DERXW WZR PRQWKY ZKHUH RQO\ |VRPO)i BWR NBHW XWR W R
JUDGXDOO\ VXEMHFW WR VWULPAHBRQGL@ILRQ\0RU MKKH 3 XIWIS\C
RI WKH WKLUG ORFNGRZQ D JUD G XD\ BHHMX FYWGE R Q VR IL Q RXNDLLL
RI DFWLYLW\ DORQJ ZLWK D JUD®XNW & DRWHR@\D R QRIF R/IL WKW
HFRQRP\ UHFRYHUHG TXLFNO\ WKDQNQ MW BKKLH K W H KX O YWHEH |
GHFOLQH LQ LQIHFWLRQ UDWHVJ RQW® KHO O R ¥ W® LHWIHRQ\L Y HRA
EH QRWHG WKDW XQWLO WKH HQG RI 0D\ DJIR@&WWVKR WUHH ZKR
IURP WKH FRURQDYLUXV ZHUH DOORZHGWW RQRPE W WU DRHQ @ H L\
UHVWDXUDQWY E\ SUHVHQWLQJ WKH #J4UHIHIQWEKD G KH V LWHAKXWM G LE
DOVR FDQFHOHG LQ -XQH ,Q -X@W E HJIDKQHWR U/SWIHD G H O\
UHQHZHG RXWEUHDN RI ZLGHVSUHDGGPRMHLG)RXUWE \DYDBiF
&RQVHTXHQWO\ LW ZDV GHFLGHG VBR S"DFBFWQRW H IFW K VDL QG\G
GRVH D ERRVWHU GRVH ZKLFK ZDVUIUHIENDBOW DS$IS LISRYSHK® DR
DQG RYHU )XUWKHUPRUH WKH RE ®HD WDREQY HYRR G UHY\W B WL Q.
FDWHULQJ UHFUHDWLRQ DQG OHHQWWO®\ FRPSIOW [B \F ZQVLGHQ B
SRSXODWLRQ ZDV YDFFLQDWHG ZDWQW WHKRAUEPRWWIHY FGRRMH. GD
REVHUYHG DQG ZH DSSHDU WR EH DERXW WR H[LW WKH )RXUV

,Q UHODWLRQ WR LWV VKRSSLQJ FHQWHIQWWL DIB[FEHSM QIHY VFHRWQ
VXSHUPDUNHWY SKDUPDFLHV FOLQLFNGDRG/\EEOSING WHGIL&R
UHQW DQG PDQDJHPHQW IHHV S D WHI® WYX HZ\KKRISHS LROU \W I & VBHHW\
LW GLG QRW FKDUJH UHQW DQG IRUDBMIR@TY AKKIK) WWQIIQWS
SHUFHQWDJH RI WKHLU UHYHQXH L@ MFEHR WGHIDFRH Z DWKHM R H Q)
DQG WKH WHQDQWY ZHUH DOVR JLNPIQQRW URHDL D G DV RKIP MPAVR
LQ WKH UHOLHI DPRXQWYV IRU HDWR WHROQW W ITKRP AR G VEDIWHH
*RYHUQPHQW DVVLVWDQFH SODQ 7KH W R R SW HR) DV KR/ \RW DWK H G
FHQWHUV GXULQJ WKH ILUVW TXDUWPWE& O LRIQW KRIU\MIKH PR Q WEW
-DQXDU\ DQG )HEUXDU\



1RWH

$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU

B8ODXGLWHG
$GGLWILRQODO ,QIRUPDW L RRGDOGG($ DMWY WXUHL CDIWWM KRIl 3VKUH 6

J)LODOFLDO 3RVLWLRQ &RQW

%

,VVXDQFH RI ERQGV * 6HULHV +
2Q JHEUXDU\ WKH &RPSDQ\ LVVXHSE ERQGR/HWR ROKHWS RE Q@ L
PLOOLRQ SDU YDOXH 7KH WRWDO QHM @R QYLGHUDWFIVR @R IUW F
DPRXQWV WR DSSUR[LPDWHO\ 1,6 P D00 LRG HP IOWIOHNH G HRE
LQWHUHVW UDWH RI DSSUR[LPDWHO\

7KH ERQGV 6HULHV + DUH LQGH[ OLQNIP® GZEWKUU DVEHAG DI
LQWHUHVW UDWH RI SHU DQQXP 7KEHHBER{BDLGEHQLURXUW S
DQQXDO LQVWDOOPHQWY RQ -DQXDU\ LRFERF¥KYRI W& H/ X R UV
WKDW HDFK RI WKH SD\PHQWYV ZQ®®6 LK@V WRO/XK R WRH WRE G
,QWHUHVW SD\PHQWV ZLOO EH SDLG R@WRDQXDUW)FOXIVEBAK RI

,Q 2FWREHU DIWHU WKH EDO D QFHGV KMHKHWR XGIXWDI SW K YD &R
ERQGV 6HULHV + DW D VFRSH Rl 1,6 HUDPWORQRRY 5 DWR\DIDX @ F
PLOOLRQ 7KH ERQGYV EHDU LQWHUMVWDBW] R1&3, ODQ S HD W H HR
OLIHWLPH RI \HDU YV

JRU IXUWKHU GHwWDLOV VHH 1RWH WV WR WKH DQQXDO ILQDQF

'HFODUHG GLYLGHQG

,Q ODUFK WKH &RPSDQ\fV %RDUG RI PSIHRAWRUWH®ISW HU® L (
WR GLVWULEXWH PLQLPXP DQQXDO ®RM SGHQGEWD UG WKRI P BB Q
TXDUWHUO\ SD\PHQWYV VXEMHFW WRRD'VSHFWIR B VUBWRW K W LHRQ
TXDUWHU

JXUWKHU WR WKLV SROLF\ LQ ODUFK ODDDQRXQ@RBHGVWLYLG
GLVWULEXWLRQV IRU WKH ILUVW VHRFRX®WRd W KLIRG R'W DIHNU
SHU TXDUWHU 7KH WRWDO GLYLGHQG ZKLFG& DBRXWMWHG GXI
DSSUR[LPDWHO\ 1,6 PLOOLRQ

,Q 1IRYHPEHU DIWHU WKH EDODQFH VKHHW HXDGVE L WKUHL & R WELIR
IRXUWK TXDUWHU RI LQ WKH DPRXQW RPLODIRWOR WWFHEBEHVY &
LQ 1RYHPEHU

‘DUUDQW DOORFDWLRQ SODQ IRU VHQLRU SRVLWLRQ KROGHU\
2Q ODUFK WK WKH &RPSDQ\ V %RDUG \WRK HL BHFXY®RHWD VDL
&RPPLWWHH IRU 2IIHUHHV ZKR DUH RYLF WK 1% BDORFD WERBLRE |
SRUWLRQ Rl WKH ODVWHU 3URJUDP LQ WKHIBBRKYWLRFOXGLC
2IILFHU %HDUHUV LQFOXGLQJ WKH &RPODRADVIR® @BV PLOUGH

5HIDUGLQJ WKH SDUDPHWHUYV W KM I2ZMU HQKVHLUGT Q @/ ALOW K & DR
I WR WKH &RPSDQ\TV DQQXDO ILQDQFLDO VWDWHPHQWYV

3XUFKDVH RI KDOI RI D ORJLVWLFV FIRIPSOH[ QHDU .LEEXW] +D|
2Q ODUFK WKH FRPSDQ\ VLIJQHG D @ IDWWKHIHB HIXW W R QS BUQ
FHQWHU ORFDWHG QHDU .LEEXW] +DFOWHEEQLPVURQVIDEW L R QO
SURSHUW\ LV IXOO\ OHDVHG IRU D RHUHRG RR, RIHD,BV D ® GOLOL
DQQXP WKH &RPSDQ\TV VKDUH 76 HG YWULDQQV DFQVHL R Q  Z DK
SURSHUW\ LV LQ D MRLQWO\ FRQW UROWKIE F.RMSIRQL\DDK V KD YWH I
WR WKH HTXLW\ PHWKRG 7KH FRPSDQ\ KDV WKWRDQ RI 1,6 PI



$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU

B8ODXGLWHG
1RWH $GGLWLRQODO ,QIRUPDWL RORBOBOE HOWHNU' XK KD J DWKH RIHW K |

J)LODQFLDO 3RVLWLRQ &RQW

) 3XUFKDVH Rl ODQG LQ %HLW 6KHPHVK LQGXVWULDO JRQH
,Q -XQH WKH &RPSDQ\ VLIJQHG DQ DJURHMHKMWVUILRE WAK M/ B
LQ %HLW BKHPHVK LQGXVWULDO JRRQH1,6Q FMRIQD/QIGRHQY DMERX
WUDQVDFWLRQ FRVWV 2Q WKH O R WV KH LSAKU WI)\H D'Q IDQUW B QR3
EXLOG D WZR VWRU\ ORJLVWLFV FISQWHP DWW®&\D WRVRX® DIQC
PHWHUYV

* &UHGLW IDFLOLWLHYV
,Q $XIXVW D FUHGLW IDFLOLWYQIWRPDEQ LIQQ/ WKW XW/R. R Q D ¢
PLOOLRQ ZDV H[WHWGHG XQWLO 0D\
,Q $XIXVW D FUHGLW IDFLOLWYQIWRPDEQ LLIQQ/ WKW XW/R. R Q D ¢
PLOOLRQ ZDV H[WHQGHG XQWLO -XQH
$V Rl BHSWHPEHU WKH &R P SIDDQ\WKBIW X\ LWKH & FFW B G LI
ELOOLRQ WKDW ZHUH UHSDLG LQ IXO0O DIWHU WKH EDODQF

+ 3XUFKDVH Rl WKH FRPSOH[ NQRZQ DV 7]ULILQ /RJLVWLFV 3DU
,Q 6HSWHPEHU WKH &RPSDQ\ VIDRHG \OLQVDRQHRIPWE&W UR
FRPSOH[ ZKLFK LV NQRZQ DV 7]ULIERQRUGHMWDA RQ RN 1 RU D
H[FOXGLQJ WUDQVDFWLRQ FRVWV G X B FR\R PLSQORH XLGLFIDIX I35 $HS/U

GXQDPV GHVLJQDWHG IRU VWRUDJH URYGEXY W UG HDVQILG QRO WL I ¢
URDGV SULYDWHO\ RZQHG SXEOLF VSDF I PDIQE VRISHQ ESOHLDTGLLK,
EXLOW ZLWK D WRWDO EXLOW DUBOHILVURKRRBIBW H GWLKR YWKDHQ
'DQ 5HJLRQDO &RXQFLO RQ WKH HDVWHUL VDGBIQRK LLLKIXZD\ |
ORVKDY 1LU 7]YL DQG QHDU $VVDI MXQRWILR RR 7 & HWDROJ ID\Q/GL |
ZKLFK DUH FXUUHQWO\ EXLOW RQ FXKSH @M Q GV DWRIX D1 Y DHIG R
DJUHHPHQWYV WR WHQDQWYV ZKHG HELWWKHHY SHFW DWRI W
DJUHHPHQWY DPRXQWV WR DQ DQQXPRXWRMWLDXIF 8K GURX e B QID
IHHV 7KH WUDQVDFWLRQ ZDV FORMWHG RDWARSQVHEPE WD LG DQ
SURSHUW\ LV GLVSOD\HG XQGHU LQYHVWPHQW $FBRRYMUMVFW K
FDSDFLW\ DQG XQXVHG EXLOGLQJ WIGIEWY DV IRH DM BIQ X DWW L R
WKH XVH Rl FUHGLW IDFLOLWLEDO B R EFK VAHHUHNW UGHIS\B H GWIKIWRHKL
ERQGVY B6HULHV + VHH 1RWH E

, ,VVXH Rl VKDUH FDSLWDO

,Q 6HSWHPEHU WKH &RPSDQ\ LVVX8GRQ FKDWLHR BDWUKIIDUHW
7KH H[HUFLVH SULFH Rl WKH ZDEHOQ QMW W VDIEQMX WWHCGNVNR UL G

WKH\ DUH H[HUFLVDEOH XQWLO 'HFHPEBKLFK ZDV7KHFHLR\\G F

UHVSHFW WR WKH LVVXDQFH DPRXQWHG WR MO WRRQV DX HR 11D

FRQVLGHUDWLRQ ZKLFK ZLOO EH UHFHIMHWG RI WRID KR PG \Z

BHULHV LQWR RUGLQDU\ VKD UIRYLFDIPRXQWHG W RPD O/MR W Q

WR DGMXVWPHQWYV

- /JRDQ DIJUHHPHQW ZLWK EDQNLQJ LQVWLWXWLRQ

,Q 2ZFWREHU DIWHU WKH EDODIFHGVE G HA UGTHR H QW KZAHL &/ KF
LOVWLWXWLRQ DFFRUGLQJ WR ZKLFK VORH (ED@NWHKHR DIPRX®
DSSUR[LPDWHO\ 1,6 PLOOLRQ ZLWHKDLDY DA¥KHH DRD QL AHWEF

VHFXUHG E\ DQ\ SOHGJHV LV &3, ORQNHG DIHG CERIDQY \B DIQUFLD
EH UHSDLG E\ WKH &RPSDQ\ LQ IRXU HTHXDUW DQQWRO LQ\WBWYGE
WKH ORDQ DJUHHPHQW WKH &RPS D QHQOQBMW WIRIRAK DR HX\OLUR D
ILQDQFLDO FRYHQDQWY VSHFLILHG GQUWVKWY &R RZXDROK] P UM OLN
7HO $YLY 6WRFN ([FKDQJH 7KH DYHW®DW HDQWH\GDMHH WD RG WL
FRUUHVSRQG WR WKRVH Rl WKH ERQGV

JRU IXUWKHU GHWDLOV VHH 1RWARHQWWR WKH DQQXDO ILQDC



$PRW . OYHVWPHQWYV /WG
1RWHV WR WKH &RQGHQVHG &RQVROLGDWHG )LQDQFLDO 6WD\
JRU WKH 3HULRG (QGHG 6HSWHPEHU
B8ODXGLWHG

1RWH $GGLWLRQDO ,QIRUPDWBRQLRGGDQ® GWWH'X WHKH \WWH RI WKH

J)LODQFLDO 3RVLWLRQ &RQW

7R+D 7RW]HUHW +D DUHW]

,Q $XJIXVW WKH SDUWQHUV DFTREDH G URKIH FW JKURWP WR C
OXQLFLSDOLW\ DQG OHDVHG WKH ODQ\K KQMID/ H S HIUQRGXBLM
WR WKH ODQG IRU WKH 7R+D SURMHFW XQWLO WKDW GDWH

,Q 2FWREHU DIWHU WKH EDODQ%R DWUKH RW 'GDMAW RUK/H S&
UHVROXWLRQ WR EXLOG DQG PDUNHWSWR M HRW DZ LR K H FE/X LL
&RPSDQ\ DQG *DY <DP %D\VLGH /DQG &RUZRUBDKNMRQQWG\ REK
ULJKWV LQ HTXDO SDUWV RQ WK H+DPOEHDAY WIKIHD O /ORI Bl €
+D6KDORP VWUHHWY LQ 7HO $YLYH®G VDB MRERHLVD X\DRV LWRIQHRT R -
ZKLFK LV DOVR KHOG E\ WKH SDUWQHUYV

7R+D LQFOXGHV DURXQG WKRXVDQG VTXPLUNPIMMW 8 UV DRI G
DSSUR[LPDWHO\ WKRXVDQG VTXDUH PHMIMW V7 RH YSOG MUQIHIRX
WKDW WKH WRWDO FRQVWUXFWDB 8 X RVRH Q\Y FARUGL\Q UIRZL WK H.
DPRXQW WR D WRWDO RI DSSUR[LP DWKH®\H1, &, 6ELOBDLEQL RVKH |
D WRWDO RI DSSUR[LPDWHO\ 1,6 P GRARLFFS® @ D1V E/HKIBD@ 5 D UG
PLOOLRQ

7KH FRQVWUXFWLRQ Rl 7R+D ZLOO E HJMR LVQKW KAR FRO HQ/L R
FRQVWUXFWLRQ RI WKH SDUWLDO XQGHEM RRPSDGHEBGNLQJ OR
H[SHFWHG UHYHQXH IURP 7R+D RQFXOIOW KPAX EHHE® ERNSIGH
FXUUHQW UHQW SULFHV LV DURXQG 1,6 PLOOLRQ WKH FR
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$PRW _ OYHVWPHQWYV /WG

6HSDUDWH )LOQODQFLDO 6WDWHPHQWYV
$V RI 6HSWHPEHU

BODXGLWHG




$PRW OYHVWPHQWYV /WG

6HSDUDWH ,QWHULP )LOQDQFLDO ,QIRUPDWLRQ
JRU WKH 3HULRG (QGHG 6HSWHPEHU

BODXGLWHG

7DEOH Rl &RQWHQWYV

3DJH

$XGLWRUVYT 6SHFLDO 5HSRUW

6HSDUDWH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ 8QDXGLWHG
'DWD 5HJDUGLQJ )LQDQFLDO 3RVLWLRQ

'DWD 5HJDUGLQJ ,QFRPH

'DWD 5HJDUGLQJ &RPSUHKHQVLYH ,QFRPH

'DWD 5HJDUGLQJ &DVK )ORZV

$GGLWLRQDO LQIRUPDWLRQ



(QJOLVK 7UDQVODWLRQ VROHO\ IRWWRH WR B YHHEIWHHZF € DRY JW B HHUBHDYGCLHZ UHSRU
ODQJXDJH ILQDQFLDO VWDWHPHQWYV

7R
7KH 6KDUHKROGHUV RI

$PRW ,QYHVWPHQWYV /WG
-DERWLQVW\ 6W

5DPDW *DQ

'HDU 6LU ODGDP

5H $XGLWRU V VSHFLDO UHSRUWLIRULQBDQIFHD WKQIRIEDWLWREG BERWWHXIIDQW WR
SHIXODWLROQ ' RI WKH 6HEXULWILG VPPHIK®OIWH BOSYRBWWLRGLF DQ

,QWURGXFWLRQ

‘H KDYH UHYLHZHG WKH VHSDUDMLRQQWKDM PZD\Q B Q ASDO H® IIRY IRF RVIGHD Q FH
BHFXULWLHYV 5HIXODWLRQV 3HULR GHFRID GQ PHP\HVGE B /W \&RIBKRLQLY DV Rl 6HSWH

DQG IRU WKH QLQH DQG WKUHH PRQRMKG LS HEWRI W RIDG HRQGPGH FHEWE RPDBIC
SUHSDUDWLRQ DQG SUHVHQWDWLRQ IRIUWB WY R/G! $DUDRMFHR U QG VG . FZ L AMKIVQ I L ® @D
5HIJXODWLRQV 3HULRGLF DQG ,PPHOAEWELWHSIRUWR H[SUHWW DU A RBERQ X VLRQ
ILQDQFLDO LQIRUPDWLRQ EDVHG RQ RXU UHYLHZ

‘H GLG QRW UHYLHZ WKH VHSDUDRWG® LQRMMHXGHRGILL@D KD OL Q R QRFW MIMWIVOK RU P DV
LQYHVWPHQW LQ WKHP LV DPRXQWHGWWRXYS®RGR[LIPD\WH®GHIWHPEHU DQ
FRPSDQ\ LQ WKHLU UHVXOWYV IRW RKMKSHUQEBBE R QLKRBIWD Q B WAHK ULWHD P R X QW H
DQG UHVSHFWLYHO\ 7KH ILQIPGPLILG \L QIRW RIBIW L R DHRS! B KFIRW K HIIR\DVX G L W R L
KDYH EHHQ IXUQLVKHG WR XV DQ®@ WXV MR WA XV ILLRXD QFQ DRI L Q IRV EBMEUARR IRU |
WKH UHYLHZ UHSRUWYV RI WKH RWKHU DXGLWRUYV

6FRSH RI 5HYLHZ

'H FRQGXFWHG RXU UHYLHZ LQ DFFRVUGDIQGH ZLWK \WHKMLHZA/ OWDE BV EEUWLIL
,VUDHO 35HYLHZ Rl ,QWHULP )LQDQKUIDOQGEHBRHOGWQRQS$XIGUMRRIE HRG B\KW (QWLW
LOQWHULP ILQDQFLDO LQIRUPDWVWR G UFLRROWLLON \VZ [RW ¥ BMIUQYR Q Q FH)OL IAHRIXSRQIMQ.E O H
PDWWHUV DQG RI DSSO\LQJ DQDO\WLBDOHE QIBZ RWKWXEV WDLGHYZL B 0B K BIWUH W K
FRQGXFWHG LQ DFFRUGDQFH ZLWK GMHQGN RQO,V DB HIDS GG MRE\MWIDQHQWOD GG R H
DVVXUDQFH WKDW ZH ZRXOG EHFRPHWXDM P LR K VOBPH VLGB QM ELGI\E P Q VWWQHIIX/G L \
H[SUHVV DQ DXGLW RSLQLRQ

&RQFOXVLRQ
%DVHG RQ RXU UHYLHZ DQG WKH UH YLQHZ KIDH/S RRIMH/ \RR ARV K HIUWINKHGQ W IBRYY \WGKRDWY

WKH DERYHPHQWLRQHG VHSDUDWH LQWHILRPHIGEQDQ ALOO P DWRHUPLD/OL RE VISH W\
UHTXLUHPHQWYV RI UHIJXODWLRQ " RIGK K H QIBF PPIHGLHDW HHUKS BWWRQV 3HUL

%ULIJKWPDQ $OPDJRU =RKDU &R
&HUWLILHG 3XEOLF $FFRXQWDQWYV
OHPEHU RI '"HORLWWH 7RXFKH 7RKPDWVX /LPLWHG

7HO $YLY 1RYHPEHU



$PRW . QOYHVWPHQWYV /WG
‘DWD SHIJDUGLQJ )LODQFLDO 3RVLWLRQ

$V RI
$vV RI 6HSWHPEHUHFHPEHU

TKRXVDQGAMKRXVDQGANKRXVDQGYV RI
1,6 1,6 1,6

B8QDXGLWHG $XGLWHG

&EXUUHOW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

L QYHVWPHQWY LQ VHFXULWLHYV MRHIDW XOUHE MRWVYDLU YDOXH WKURXJK SU
7UDGH UHFHLYDEOHYV

2WKHU UHFHLYDEOHY DQG GHELW EDODQFHYV

7RWDO FXUUHQW DVVHWYV

1RQ FXUUHQW DVVHWYV

,QYHVWPHQW SURSHUW\

,QYHVWPHQW SURSHUW\ XQGHU FRQVWUXFWLRQ

/IRDQV GHEHQWXUHVY DQG FDSLWDO QRWHV WR LQYHVWHHV
,QYHVWPHQW LQ LQYHVWHHYV

/JRQJ WHUP GHEW EDODQFHV

3URSHUW\ SODQW DQG HTXLSPHQW QHW

7RWDO QRQ FXUUHQW DVVHWYV

7RWDO DVVHWYV

&XUUHQW OLDELOLWLHYV

&UHGLW IURP EDQNLQJ FRUSRUDWLRQV DQG RWKHU FUHGLW SURYLGHUYV
7UDGH SD\DEOHYV

&XUUHQW WD[ OLDELOLWLHV QHW

2WKHU SD\DEOHV DQG FUHGLW EDODQFHYV

S5HFHLYDEOHV ZLWK UHVSHFW WR LQYHVWPHQW SURSHUW\
7RWDO FXUUHQW OLDELOLWLHV

1RQ FXUUHQW OLDELOLWLHYV

'"HEHQWXUHV

/RDQV IURP EDQNLQJ FRUSRUDWLRQV DQG RWKHUV
3URYLVLRQV

,QYHVWPHQWYV LQ LQYHVWHHV

2WKHUYV

'"HIHUUHG WD[HV QHW

7RWDO QRQ FXUUHQW OLDELOLWLHYV

(TXL W\

7TRWDO OLDELOLWLHY DQG HTXLW\

l1RYHPEHU
$SSURYDO 'DWH Rl WKH 6HSDOWWE Q LHQD@KILPEQ $EXGUDKIXBLWK =\QJHU
6WDWHPHQWYV &KDLUPDQ RI WKH &(2 "HSXW\ &(2 DQG

%RDUG &)2



$PRW ,OYHVWPHQWYV /WG
'DWD 5HIJDUGLQJ ,QFRPH

YRU WKH QLQH YRU W KR W KNUKHH
PRQWK SHULRG HQGHG PR QWHD B HILRIBGH Q G +
BHSWHPEHU BHSWHPEHU 'HFHPEHU

TKRXVDQG&RXVDGGE&RXVDQG&RXVDQ&RXVDQGV RI
RI1 1,6 RI1 1,6 RI1 1,6 RI1 1,6 1,6

8QODXGLWHG 8QDXGLWHG $XGLWHG

5HYHQXH IURP OHDVLQJ DQG PDQDJHPHQW RI
LOQYHVWPHQW SURSHUW\

BURSHUW\ OHDVLQJ DQG RSHUDWLRQ FRVWYV
BURILW IURP SURSHUW\ OHDVLQJ DQG RSHUDWLRQ

)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUW\ QHW
)DLU YDOXH DGMXVWPHQW O5HGXFLQJ WUDQVDFWLRQ FRVWYV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
'RQDWLRQV

2WKHU LQFRPH QHW

2SHUDWLQJ SURILW

JLQDQFLQJ LQFRPH
JLOQDQFLQJ H[SHQVHYV
2SHUDWLQJ SURILW DIWHU ILQDQFLQJ

&RPSDQ\JV VKDUH LQ WKH SURILWV RI LQYHVWHHV QHW RI
WD|

3URILW EHIRUH WD[HV RQ LQFRPH
7D[HV RQ LQFRPH
1HW SURILW IRU WKH SHULRG

UHFODVVLILHG



$PRW . QOYHVWPHQWYV /WG
'DWD 5HIJDUGLOJ &RPSUHKHQVLYH ,QFRPH

)RU WKH QLQH JRU W KR W KAUKHH
PRQWK SHULRG HQGHG PR QWO 8 HILRIBGH Q G
6HSWHPEHU 6HSWHPEHU 'HFHPEHU

7KRXVDQ@BRXVDQJBERXVDQBERXVDQJERXVDQGV RI
RI'1,6 RI 1,6 RI 1,6 RI 1,6 1,6

8QODXGLWHG 8QDXGLWHG $XGLWHG

I1HW LQFRPH IRU WKH SHULRG

$PRXQWYV ZKLFK ZLOO EH FODVVLILHG LQ WKH IXWXUH
XQGHU WKH VWDWHPHQW RI LQFRPH QHW RI WD|[
$GMXVWPHQWY GXH WR WKH WUDQVODWLRQ RI ILQDQFLDO
VWDWHPHQWY RI IRUHLJQ RSHUDWLRQV

7TRWDO FRPSUHKHQVLYH LQFRPH




$PRW . QOYHVWPHQWYV /WG
‘'DWD 5HIJDUGLQJ &DVK )ORZV

YRU WKH QLQH JRU W KHRW KWKIHH
PRQWK SHULRG HQGHG PRQWHD BHUQRIGGHQ Gt
'"HFHPEHU
6HSWHPEHU 6HSWHPEHU

7KRXVDQIGKRXVDQIGKR XVD QKR XVDQBKWRXVDQGV
RI'1,6 RI1,6 RI1,6 RI 1,6 RI 1,6

8ODXGLWHG 8QDXGLWHG $XGLWHG
&DVK IORZY RSHUDWLQJ DFWLYLWLHV

1HW LQFRPH IRU WKH SHULRG

$GMXVWPHQWY UHTXLUHG WR SUHVHQW FDVK IORZV IURP
RSHUDWLQJ DFWLYLWLHV S$QQH[ $

1HW FDVK RSHUDWLQJ DFWLYLWLHYV
&DVK IORZVY LOYHVWLQJ DFWLYLWLHYV

,QYHVWPHQWY LQ LQYHVWPHQW SURSHUW\ DQG LQYHVWPHQW
SURSHUW\ XQGHU FRQVWUXFWLRQ

&ROOHFWLRQ RI ORDQV IURP LQYHVWHHV QHW

5HWXUQ IURP H[HUFLVH LQYHVWPHQW G6HFXULWLHYV
PHDVXUHG DW IDLU YDOXH WKURXJK SURILW RU ORVYV

,QYHVWPHQWY LQ HTXLW\ DFFRXQWHG FRPSDQ\
2WKHUV QHW

1HW FDVK LQYHVWLQJ DFWLYLWLHV

&DVK IORZV _ILODQFLQJ DFWLYLWLHYV

'LYLGHQG SDLG

, VVXDQFH RI VKDUHVY DQG VKDUH RSWLRQV DIWHU
GHGXFWLQJ LVVXDQFH FRVWYV

,VVXDQFH RI ERQGV QHW

([HUFLVH RI VKDUH RSWLRQV IRU HPSOR\HHV DQG
RINILFHUYV

5HFHLYLQJ ORQJ WHUP ORDQV IURP EDQNLQJ
FRUSRUDWLRQV DQG RWKHUYV

5HSD\PHQW RI ORQJ WHUP ORDQV IURP EDQNLQJ
FRUSRUDWLRQYV

5HSD\PHQW RI ORQJ WHUP ERQGYV

6KRUW WHUP FUHGLW IURP EDQNLQJ FRUSRUDWLRQV QHW
DQG RWKHUV

1HW FDVK ILQDQFLQJ DFWLYLWLHV
,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

%DODQFH RI FDVK DQG FDVK HTXLYDOHQWV DW
EHJLQQLQJ RI SHULRG

%DODQFH RI FDVK DQG FDVK HTXLYDOHQWY DW HQG RI
SHULRG




$PRW ,QYHVWPHQWYV /WG
'DWD 5HIJDUGLQJ &DVK )ORZYV

)RU WKH QLQH JRU WKHRUKWHKH
PRQWK SHULRG HQGHG PRQWHKDSHHQR® &1 QG H
6HSWHPEHU 6HSWHPEHU 'HFHPEHU

7KRXVDQTKRRXVDQTKRRXVDQTKRRXVD TERXVDQGV RI
RI 1,6 RI 1,6 RI 1,6 RI 1,6 1,6

8QDXGLWHG 8QDXGLWHG $XGLWHG

$ $GMXVWPHQWY UHTXLUHG WR SUHVHQW FDVK IORZV IURP
RSHUDWLQJ DFWLYLWLHV

(ISHQVHV LQFRPH QRW LQYROYLQJ FDVK IORZV

)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUW\ QHW

)DLU YDOXH DGMXVWPHQW B5HGXFLQJ WUDQVDFWLRQ FRVWYV
&RPSDQ\TV VKDUH LQ WKH SURILWYV RI LQYHVWHHV

'LYLGHQG IURP LQYHVWHHYV

(URVLRQ Rl GHEHQWXUHY DQG ORDQV IURP VXEVLGLDULHYV
&UHGLWLQJ RI EHQHILW ZLWK UHVSHFW WR VKDUH EDVHG SD\PHQW
'"HIHUUHG WD[HV QHW

2WKHUV

&KDQJHV WR DVVHW DQG OLDELOLW\ LWHPV
'HFUHDVH LQFUHDVH LQ WUDGH UHFHLYDEOHYV

'‘HFUHDVH LQFUHDVH LQ RWKHU UHFHLYDEOHYVY DQG GHELW
EDOC

'"HFUHDVH LQ ORQJ WHUP RWKHU UHFHLYDEOHV DQG GHELW
EDODQFHYV

,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHYV
'"HFUHDVH LQ OLDELOLWLHV IRU HPSOR\HH VHYHUDQFH EHQHILWYV
,QFUHDVH GHFUHDVH LQ RWKHU SD\DEOHV DQG FUHGLW EDODQFHYV

% 1RQ FDVK DFWLYLWLHV

,QYHVWPHQWY LQ LQYHVWPHQW SURSHUW\ DJDLQVW RWKHU
SD\DEOHV DQG FUHGLW EDODQFHYV

([HUFLVH RI RSWLRQV IRU HPSOR\HHV DJDLQVW UHFHLYDEOHYV

& $GGLWLRQDO LQIRUPDWLRQ
,QWHUHVW SDLG

,QWHUHVW UHFHLYHG

7D[HV SDLG

7D[HV UHFHLYHG
'LYLGHQG UHFHLYHG

,QWHUHVW SDLG LQ WKH QLQH PROWKNSHPHRHQ® RHH |IRQFOXWKMHWDQHDLLOV V
FRQVROLGDWHG DQQXDO UHSRUWYV



$PRW _OYHVWPHQWYV /WG
$GGLWLRODO LQIRUPDWLRQ

*HQHUDO

7KH &RPSDQ\TV VHSDUDWH ILQDQFL® QQ Q@ FRFRRIBMDICRFG KD W K MHKH SSUHRSYILL
"Rl WKH 6HFXULWLHV 5HJXODWLRQWVV 3HULRGLF DQG ,PPHGLDWH 5HSR

7KLV VHSDUDWH LQWHULP ILQDQFL® W R QHRUKMHWZ IRWK VK R K O&R E 8D QN L |
LQIRUPDWLRQ DV Rl 'HFHPEHU HULRQGGWRHWQWKPGRGH DMDAHSO DV
DGGLWLRQDO LQIRUPDWLRQ

'HILQLWLRQV

&RPSDQ\ $PRW ,QYHVWPHQWYV /WG

,QYHVWHH $V GHILQHG LQ 1RWH EIMGD WKIHD ®R\P\S D QM R HFERDW R @ LRSID'W |
$FFRXQWLQJ SROLF\

7KH &RPSDQ\fV VHSDUDWH ILQD Q F LIDRF R Q GROWAFIHWZ IR'QK Z\D ¥ HS DA B R X B W LL(X
LQ 1IRWH WR WKH &RPSDQ\TV FRQWN[FOXGLW 5 G KH)DPRKD®/ W \R DWW H W W
H[SHQVHV DQG FDVK IORZV ZLWK GHEISEBRYW WR LQYHVWHHV DV GHVFUL!

$ 7KH DVVHWYV DQG OLDELOLW LVHK/HRUHY BOM WM QWHEGKMHFFRQWRO L G\D W H
&RPSDQ\ LWVHOI DV D SDUHQW FRPSDQY H[FOXGLQJ LQYHVWPHQWYV

% ,QYHVWPHQWYV LQ LQYHVWHHRI DAUKIH SW R WD QWIHG/ W VW B H \HY HWK W X\R
SUHVHQWHG LQ WKH &RPSDQ\TV MRQYRWK GIHVISE AWQWR FLBID VQWIHV M

& 7KH DPRXQWYV Rl LQFRPH DQG HESHBHOWVHWIWKBW WKH LQFRRB H®
ILQDQFLDO VWDWHPHQWYV ZKLFSD QWU HWAMW U DE/X I DSD0H QMR MRES B.Q ¥
SURILW RU ORVV DQG RWKHU FRPS U KHXQG/ IH B HGQFAR PHP R M A0 GZLLOW
LQYHVWHHYV

' 7KH &RPSDQ\fV VKDUH LQ WKHVHEWHGWNVRW KB YHNAW H/EKWP RY B/IRNY D ¢
H[SHQVHV DV SUHVHQWHG LQ WKH ©RFYDOEP HRORWOW ROH GRNMOHGH GL
VWDWHPHQWYV RI LQFRPH DQG RWKHU FRPSUHKHQVLYH LQFRPH

( 7KH FDVK IORZ DPRXQWYV UHIB HFW OGH ® PLRX QMY FRIQAKR O UG D W H ¢
DWWULEXWHG WR WKH &RPSDQ\ LOWGL®IJDNKWKIHP BRQWQYW FRPSRQO
WR LQYHVWHHYV

) /JRDQV JLYHQ WR DQG RU UHFHL WG LIQ RWPK HQLY IR/ XV VW B D W SV HD W
&RPSDQ\ LWVHOI DV WKH SDUHQW FRPSDQ\

* %DODQFHV DQG LQFRPH DQG H[SHEDHV ZZ MKK LIQH HYRAH W RZ KMILFIXQX/
WKH FRQVROLGDWHG ILQDQFLD OSVWDMHPHG W\Q GBIWH WKHD WX IDHHY DDY
UHJDUGLQJ WKH ILQDQFLDO SRVLWKRQ/DP RIMJIQH G LYK 0BV RIRX\O B UK
WKH PHDVXUHPHQW DQG SUHVHQWDBRHRQ RD WXIEKKGWRIOD YD F W YR VW
GHIHUUHG LQFRPH ORVV LV SUHMNDRWH @ ® VWK B HGXFPVL R B SIWRPH @
VKDUH LQ WKH SURILW ORVV RIQQYHAHVMHMY DQG LQYHVWPHQWYV L

JRU GHWDLOV UHJDUGLQJ HYHQWWBWXHWTLTOH QMWK W R MWSFKRUGEDYH SHUWREB ©
SRVLWLRQ VHH 1RWH WR WKH FREMGRRQOYHSWARREVHROLGDWHG VWDWHPH
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approximately 57%. Alony Hetz Group AMOT

AlonyHetzGroup



(QJOLVK 7TUDQVODWLRQ VROHO\ IRURW KMK A RFRHEHGIZHQPF @ IRKIDWHH U F
UHYLHZ UHSRUW DQG +HEUHZ ODQJXDJH ILQDQFLDO VWDWHPHQW\

'DWH 1RYHPEHU

7R
7KH %RDUG RI $IPRWMFWRUIHW RIPHQWYV /WG WKH FRPSDOQ\

'HDU 6LU ODGDP

5H &ROVHOW OHWWHU LOQO WHUKHRO I$ PR WU IQQVIHMMRPHIDNY /WG 6

‘H KHUHE\ DGYLVH \RX WKDW ZH DJUHH\WRR WHIH URBOENVRR ® XUQFO
VWDWHPHQWY GHWDLOHG EHORZ LQ FROQQXWVWLRQ ZLWK WKH 0D\

SHYLHZ 5HSRUW GDWHG 1RYHPEHU LOBDIALGIQJ WKH
6WDWHPHQWY RI WKH FRPSDQ\ DV RI @GSWKBHEHHUPRQWKWQG
SHULRGY HQGHG 6HSWHPEHU

5HYLHZ 5SHSRUW GDWHG 1RYHPEHU QD Q FLHDI® YGILRQUIP W H R S
RI WKH FRPSDQ\ ZKLFK LV SUHVHQWHG LKH DFHFRUUG.DVQFHY Z L W K
5HIXODWLRQV 3HULRGLF DQG ,PP MGIPIEMH 5HSRUBWYG IRU DV |
QLQH DQG WKUHH PRQWKYV SHULRGYV HQGHG 6HSWHPEHU

SHVSHFWIXOO\

%ULIKWPDQ $OPDJRU =RKDU &R
&HUWLILHG 3XEOLF $FFRXQWDQWV
$ )LUP LQ WKH '"'HORLWWH *OREDO 1HWZRUN



4XDUWHUO\N 5SHSRUW RO WKH (ITHFWOYRYOHWY VLRIDW KHD @ W H &R L &R
'LVFORVXUH SXUVXDOW WR 5HIXOWSH RXD D W IDR QR VB KIH L6AHE X IDW IGH , P

SHSRUWYV IRU WKH 7KLUG TXDUWHU RI

ODQDJHPHQW XQGHU WKH VXSHUYLWRQ YW KW PHROW G /R G L UKIFWHRD
3@ RPSDQ\" LV UHVSRQVLEOH IRU VHWW LQUWDIQ® DOFD LFR\WY WLLR.AG\ R BIS
UHSRUWLQJ DQG WKH GLVFORVXUH LQ WKH &RPSDQ\

JRU WKDW SXUSRVH WKH PHPEHUV RI WKH PDQDJHPHQW DUH DV IRO

6KLPRQ $EXGUDKDP &(2
-XGLWK =\QJHU 'HSXW\ &(2 DQG &)2
2KDG :HLV &KLHI & RQWUROOHU

,QWHUQDO DXGLW RYHU ILQDQFLDQ@VKHSROMWDRIOYVQBQGLSBRRNENMH H.
WKH &RPSDQ\ ZKLFK ZHUH GHVLJQHG HL QUK}F DD [RY A AHKH RRR X @ G\H
VXSHUYLVLRQ RU E\ WKRVH ZKR FDUU\ RRK@ RNV KHK/H &REBWQRON % RO (
RI 'LUHFWRUV DQG ZKLFK DUH LQW H ®GHGE DWRGS QR WL IGHH WHHD VIREQLODH O\H
UHSRUWLQJ DQG WKH SUHSDUDW LRFEF RUGIXGFH DWRLW & H &/DRWH./H. @
DQG WR HQVXUH WKDW WKH LQIRUPIBDG MRRQ GAKLFFXKRW K H. @ RVPISHD QL QIVQUF
LW SXEOLVKHV SXUVXDQW WR WKHHWRM. VY RBRDW K H G [DZQ GV UFHRSRRAMW
GDWHV DQG LQ WKH IRUPDW SUHVFULEHG E\ ODZ

7KH LQWHUQDO FRQWUROV LQFOXGH HBXRI®Y RWKKH 2MKILH GV VER Q W@
WKDW WKH LQIRUPDWLRQ ZKLFK WYH ZRW IOFF\X P X OUCHA X G UDIGGW\RX BR
&RPSDQ\fV PDQDJHPHQW LQFOXGLQJIQWRFALOQ@ RQYGFWHKHR BRVKRVH QL
RXW WKHVH IXQFWLRQV LQ RUGMUWKRH IDFS0REDMDMEHFLRFHRQQPDR|
WKH GLVFORVXUH UHTXLUHPHQWYV

'XH WR LWV VWUXFWXUDO OLPLYPMWIROQHMSRQWHQO DQ &G RKQWERRVIYIH
WR SURYLGH DEVROXWH FHUWDLORWQ WIKD@WMRPUFKFDWEREVHO W R W LVRAD F
EH DYRLGHG RU GLVFRYHUHG

,Q WKH DQQXDO UHSRUW RQ WKH HII®BQYEYBQHMSRUWQRWHDQDBOGE
DWWDFKHG WR WKH DQQXDO URERUW IRWKAMKH SEULRG HOIGH ® DN RH
UHSRUW RQ LQWHUQDO FRQWURO"~ WKW PNVVEVRIHGUMEWRQWBQGI
RI WKH &RPSDQ\ EDVHG RQ WKLV DV\HWKRMH@QDN DN KA HERD B G VRK ML IR
FRQFOXGHG WKDW WKH LQWHUQDO HHRMFWJLR® DV Rl 6HSWHPEHU

$V Rl WKH GDWH Rl WKH UHSRUW WKH % RERWG ERIH'Q UIHFDAURIUR' | DG R E
RU LVVXH WKDW ZRXOG FKDQJH WYX H D WKHIVV® W & W QRIOWKRHQ WIURPW DX
ODVW DQQXDO UHSRUW RQ LQWHUQDO FRQWURDO

$V Rl WKH GDWH RI WKH UHSRUW REDV R®@ R Q\WWKIH DD PR QT DR @&/ HD
LQIRUPDWLRQ EURXJKW WR WKHVBEWWHRDWIGR R R L WPHRYDR H ¥ HIDA QIRG\G-
LQWHUQDO FRQWURO LV HIITHFWLYH

(@}]
=1



(I[HFXWLYH GHFODUDWLRQV

D 6WDWHPHQW RI WKH &(2 LQ DFFRUGMDKHF B HZREXUKL B/H HX/OPHN XR@ W
3HULRGLF DQG ,PPHGLDWH 5HSRUWYV

([HFXWLYH '"HFODUDWLRQ

'"HFODUDWLRQ RI WKH &KLHI ([HFXWLYH 2IILFHU
, BKLPRQ $EXGUDKDP GR KHUHE\ VWDWH WKDW

, KDYH HI[DPLQHG WKH TXDUWHUO\ KHSHRLD W RU $FPRW R QY HNRWUPW R M W KW G
R KHUHLQDIWHU 3:WKH 5HSRUWV’

,Q P\ RSLQLRQ WKH 5HSRUWYV GRQ@VR\RIFIR @W\WHQ DD XOIPMU @ R WV RIIDIMAH BV F
IDFW QHFHVVDU\ VR WKDW W K HJHK K IRE LWK/H L DLFORXXEPH/GV IVE FH\H IX@ GIHU QK L |
ZHUH PDGH ZLOO QRW EH PLVOHDG$®ULRMWK UHVSHFW WR WKH UHSRUYV

7R WKH EHVW RI P\ NQRZOHGJH WRW KHQ@DIQ BIDIF LVDADD WH R @ W W LIRIG L\G
5HSRUWY DGHTXDWHO\ UHIOHFWQDQFLOO BBWHWLRQ UHWSHOAMAY RW RS H!
IORZV Rl $PRW IRU WKH GDWHV DQBWSHULRGY UHIHUUHG WR LQ WKH 5H:

, KDYH GLVFORVHG WR $PRW VG QG HIHFOHRYW DRGLWRHK %/RIOH G RD UL U |
DQG )LQDQFLDO 6WDWHPHQWYV &R PWPR VEW WHIVH EDYKBWRER P \RP R\DW KISQ D
ILQDQFLDO UHSRUWLQJ DQG GLVFORVXUH

D $00 VLJQLILFDQW GHILFLHQFLEDWIRR ZRHHD ROHVDMNL RQ RIKIHQ &/HHW B D
ILQDQFLDO UHSRUWLQJ DQG GLVFP®RWXHID WIKYDHO D UPIS DR IVV REOMDVE P O
FROOHFW SURFHVV VXPPDUL]HRDQIEUHSBRQWH UQDKQIFWDARXQR BB B W L
UHOLDELOLW\ RI WKH ILQDQFLDO UHGRQ RALID V\§ B WHECH S WHSIDQ DWER
WKH ODZ DQG %

E $Q\IUDXG ZKHWKHU PDWHULDO RWHERW X ER/URGLYQ MW HAWVK R U& ROV Bl K |
ZKR KDYH D VLJQLILFDQW UROH L@ @ KHi $RUWAIUGID DQRR GWNUFRIRRXHH |

, EA\ P\VHOI RU ZLWK RWKHUV LQ $PRW

D +DYH HYWDEOLVKHG FRQWURBE WVEE SV RMHELYKY HRW KDQG! H[HVIMH
DQG SURFHGXUHV XQGHU P\ VXS DWW PDMRQU LOMV L QORGP I W LRIV X H HH W &
LQFOXGLQJ LWV FRQVROLGDWHG FRHP\E 5®ILUN D COVL B VL QHIQ X R OW)K I It
BWDWHPHQWYV EURXJKW WR P\DRWWQMWNR F FEQ \RRDIEDW HG & RH
SDUWLFXODUO\ GXULQJ WKH SUHSDUDWLRQ SHULRG RI WKH UHSRUW

E +DYH HVWDEOLVKHG FRQWURQOG/ WK FVWR B BG XWKRH W R QGHHY HWW H.C
DQG SURFHGXUHV XQGHU P\ VXSHUYLVLRDXUDHVAH RH GVWIR S B IYD B HO!
ILQDQFLDO UHSRUWLQJ DQG S U DM WQ FOF RR UGKOHD FIHQ D IQWF K DADK YA WDDY
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

F 1R HYHQW RU LVVXH KDV FRP H RKR BN ® BW H QWL RIE H ISIHAKL RG VERW Z
UHSRUW GDWH TXDUWHUO\ RU SHULR/XIFFK DV WR H KD g BHPW X B HF R @/
Rl WKH %RDUG RI 'LUHFWRUV DQG PYGMHHWAHEBW LONMPDUWGD Q JF W& W UH
$PRWIV ILQDQFLDO UHSRUWLQJ DQG GLVFORVXUH

7KH DERYH GRHV QRW GHWUDFWHMSRRQRF\L DIHY¥VISWRQ K L BIQA LRW KRHU VEKII WRQ DFF

IRYHPEHU 6LJQDWXUH
BKLPRQ $EXGUDKDP &(2
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E 6WDWHPHQW RI WKH &(2 LQ DFFRUGRK BH ZX WKW VX B INKIORDQV L
3HULRGLF DQG ,PPHGLDWH 5HSRUWYV

([HFXWLYH '"HFODUDWLRQ

'"HFODUDWLRQ RI WKH ORVW 6HQLRU )LQDQFLDO 2IILFH
, -XGLWK =\QJHU GR KHUHE\ VWDWH WKDW

, KDYH H[DPLQHG WKH LQWHULPKIHQDREDRO L\D\DDVOH R H BOW LR QGL Q/K®IXS\A
LQWHULP UHSRUWYVY RI $PRW ,QYHVWP HQMW\G /TW® U WH U HRI W H U KtH TSHPLRQND | \
SWKH 5HSRWWM ,QWHULP 5HSRUWYV

7R WKH EHVW RI P\ NQRZOHGJH WDKHG L\Y KHH BRMPK H.\Q DIQID.- Q@ OL B O [\ HRPUHRYD/
LQ WKH LQWHULP UHSRUWV GR IQFRQW RUQIF OPTBMH D QD P LD B WS UHRAH GVRD W |
UHSUHVHQWDWLRQ RI D PDW HWKDW YADKHV U IS\ VIHQ QVIDFHMRUIDW L @ RO X G H (
WKH FLUFXPVWDQFHV LQ ZKLFK WKRVHQBWSEH \PHY® B VG RQY ZANNK WI\FDH
UHSRUWLQJ SHULRG

7R WKH EHVW RI P\ NQRZOHGJH W KH W QM R WLKH UL QLIYDRYPLD U W QWRHPR-DQW!
LQ WKH LQWHULP UHSRUWYV D GHINXIHFMOA WHIIB HE@D QBL D O C5 R B MWHIUR @ OU |
DQG FDVK IORZV Rl $PRW IRU WKH GBIWHI\E RQWBVSHULRGY UHIHUUHG WR |

, KDYH GLVFORVHG WR $PRW VG QG HIHFOHRYW DRGLWRHK %/RIOH G RD UL U |
DQG )LQDQFLDO 6WDWHPHQWYV &R PWPR VEW WHIVH EDYKBWRR P \RP R\DW KISQ D
ILQDQFLDO UHSRUWLQJ DQG GLVFORVXUH

D $00 VLJQLILFDQW GHILFLHQFLWY H Q& WHWPH QDAL B & DRI HRSHHAD W Q|
FRQWUROV RYHU ILQDQFLDO UH SIRFUWR QN KIHQIGQ &/ IHVUALGPR MOQUDHD FRL D @ W WL
WKH RWKHU ILQDQFLDO LQIRUPDW L FOQVH® FH@X\GH GV KO W IOH) H QM 1B Y RR) DI
WR QHJDWLYHO\ LPSDFW $PRW VXPPIDOLWHK WR G ROGCSREW ISQREHVLDO L
D PDQQHU WKDW ZRXOG FDVW GRRKEBOROHSRBWILHILDE GOW WM SIUWSBIU
ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQFH ZLWK WKH ODZ DQG #

E $Q\ IUDXG ZKHWKHU PDWHULDO RWH®RMWV XER/URGLYQLMW HWK R U& RAVK Y K |
ZKR KDYH D VLIJQLILFDQW UROH L@ @& KH $RVUWMAIU@ID DOFKR GWMWRIRRXHH |

, E\ P\ VHOI RU ZLWK RWKHUV LQ $PRW

D +DYH HVYWDEOLVKHG FRQWURBE WEE SV RMELYKY HRW KOG H[HVIMH
DQG SURFHGXUHV XQGHU RXU VXSHWHIMLIRD L G HRVULRPDQW GRWY RU H QH/XWLIHQ
LQFOXGLQJ LWV FRQVROLGDWHG FRH\E B@ILUN Y CONVL B E VL QHI X Q OW)K I It
BWDWHPHQWYV EURXJKW WR P\DRWWQMWNR G FEQ \RRDHIEDW HG & RH
SDUWLFXODUO\ GXULQJ WKH SUHSDUDWLRQ SHULRG RI WKH UHSRUW

E +DYH HVYWDEOLVKHG FRQWUREG VEE $IWRFHECOXLWHK\P HROWY KIDQYGI Y H.W MW H
DQG SURFHGXUHV XQGHU P\ VXSHUYLVLRDXUDHVAH RH GVWIR S B IYD B HO!
ILQDQFLDO UHSRUWLQJ DQG S U MR WQ FOF RR UGKOHD FIHQ DIQVF K DADK YAWIDDY
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

F 1R HYHQW RU LVVXH KDV FRPRF®BRUPH B WM Q QL RWK F KIHFBLRBVE HW 2
UHSRUW GDWH TXDUWHUO\ RU SHUGR®LHF RDW WLKH UADS/RU RDW E Bl W DU
LQWHULP ILQDQFLDO VWDWHPHRWD W QR QDIQN FROXIGHHE |1LQ DADKEHL CLA) W & |
VWDWHPHQWY WKDW PD\ EH VRFNKRD W WH % RDQ GHRW KIHU ARQYRUXVRAG F
UHJDUGLQJ WKH HIITHFWLYHQHVVY RLQODWHDQ@DOHERQWURO RYE WG EV RO,

7KH DERYH GRHV QRW GHWUDFWHMSRRQRF\L DIHY¥VISWRQ K L BIQA LRWY KRHU VEKIW WRQ DFF

IRYHPEHU 6LJQDWXUH
-XGLWK =\QJHU &)2
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