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1759932 NINXIN NP :2004-2006 DIV YIPYN PIANA DINNIMN

mal
NR3 NR2 NR1 [BBB+/Baal] A-/A3 AIA2 | A+iAL | AA-Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
niNnn niNnn ninn niNnn niNnn niNnn ninn niNnn niNnn ninn niNnn noIgn
4250% | 4.64% 3.25% 3.25% 2.17% 2.17% 217% 0.97% 0.97% 0.97% 0.28% 025
3392% | 4.65% 3.26% 3.26% 2.18% 2.18% 2.18% 0.96% 0.96% 0.96% 0.27% 05
27.94% 4.65% 3.26% 3.26% 2.18% 2.18% 2.18% 0.94% 0.94% 0.94% 0.25% 0.75
23.68% 4.65% 3.26% 3.26% 2.18% 2.18% 2.18% 0.93% 0.93% 0.93% 0.24% 1
15.21% 4.67% 3.28% 3.28% 2.20% 2.20% 2.20% 0.90% 0.90% 0.90% 0.23% 2
11.94% 4.69% 3.30% 3.30% 221% 2.21% 2.21% 0.88% 0.88% 0.88% 0.23% 3
9.14% 4.73% 3.34% 3.34% 2.25% 2.25% 2.25% 0.86% 0.86% 0.86% 0.28% 5
7.78% 4.76% 3.37% 3.37% 2.28% 2.28% 2.28% 0.89% 0.89% 0.85% 0.33% 7
6.79% 4.80% 3.40% 3.40% 2.30% 2.30% 2.30% 1.03% 1.03% 0.92% 0.41% 10
5.99% 4.95% 3.44% 3.44% 2.39% 2.39% 2.39% 1.25% 1.25% 1.14% 0.52% 15
p4)A)a)
NR3 NR2 NR1 [BBB+/Baall A-/A3 AIA2 A+/Al | AA-/Aa3 | AAJAa3 | AA+/Aa2 | AAA/Aaa |
ninn niNn niNnn ninn niNn ninn niNn niNn ninn niNnn ninn noIpn
33.11% 3.50% 2.08% 2.08% 1.36% 1.36% 1.16% 0.45% 0.43% 0.38% 0.10% 0.25
26.09% 3.51% 2.10% 2.10% 1.37% 1.37% 1.18% 0.45% 0.43% 0.39% 0.10% 0.5
21.35% 3.53% 2.11% 2.11% 1.39% 1.39% 1.19% 0.45% 0.43% 0.39% 0.10% 0.75
18.05% 3.54% 2.12% 2.12% 1.40% 1.40% 1.20% 0.46% 0.44% 0.40% 0.10% 1
11.56% 3.59% 217% 2.17% 1.45% 1.45% 1.26% 0.48% 0.46% 0.42% 0.10% 2
9.09% 3.64% 2.21% 2.21% 1.49% 1.49% 1.30% 0.49% 0.47% 0.43% 0.11% 3
7.08% 3.72% 2.29% 2.29% 1.57% 1.57% 1.37% 0.51% 0.49% 0.45% 0.12% 5
6.19% 3.78% 2.35% 2.35% 1.63% 1.63% 1.43% 0.53% 0.51% 0.47% 0.13% 7
5.48% 3.86% 2.42% 2.42% 1.70% 1.70% 1.50% 0.55% 0.53% 0.49% 0.14% 10
4.89% 3.94% 2.51% 2.51% 1.78% 1.78% 1.64% 0.58% 0.56% 0.52% 0.17% 15
1NN
NR3 NR2 NR1 |[BBB+/Baall A-/A3 AIA2 A+/Al | AA-/Aa3 | AAJAa3 | AA+/Aa2 | AAA/Aaa |
ninn niNn ninn ninn niNn ninn niNn ninn ninn niNnn ninn nopn
32.31% 3.23% 1.94% 1.94% 1.21% 1.21% 1.06% 0.47% 0.39% 0.39% 0.05% 0.25
25.05% 3.25% 1.95% 1.95% 1.21% 1.21% 1.07% 0.47% 0.39% 0.39% 0.06% 0.5
20.12% 3.26% 1.97% 1.97% 1.21% 1.21% 1.08% 0.46% 0.38% 0.38% 0.06% 0.75
16.70% 3.27% 1.97% 1.97% 1.22% 1.22% 1.09% 0.45% 0.37% 0.37% 0.06% 1
10.39% 3.33% 2.02% 2.02% 1.24% 1.24% 1.14% 0.43% 0.38% 0.35% 0.09% 2
8.35% 3.38% 2.08% 2.08% 1.29% 1.29% 1.17% 0.43% 0.42% 0.38% 0.10% 3
6.65% 3.46% 2.18% 2.18% 1.38% 1.38% 1.23% 0.46% 0.46% 0.38% 0.08% 5
5.85% 3.51% 2.25% 2.25% 1.45% 1.45% 1.28% 0.44% 0.44% 0.39% 0.08% 7
5.18% 3.56% 2.34% 2.34% 1.54% 1.54% 1.35% 0.45% 0.45% 0.44% 0.08% 10
4.80% 3.65% 2.45% 2.45% 1.65% 1.65% 1.64% 0.54% 0.54% 0.54% 0.07% 15
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DRy 4

NR3 NR2 NR1 |BBB+/Baall A-/A3 AIA2 A+/A1 | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
niNnn ninn niNnn niNnn ninn ninn niNnn niNnn ninn ninn niNnn noIn
28.89% | 2.69% 1.42% 1.42% 0.95% 0.95% 0.15% 0.15% 0.15% 0.08% 0.00% 025
2185% | 2.72% 1.44% 1.44% 0.98% 0.98% 0.18% 0.16% 0.16% 0.11% 0.00% 05
17.20% 2.74% 1.46% 1.46% 1.00% 1.00% 0.22% 0.17% 0.17% 0.15% 0.00% 0.75
14.09% 2.76% 1.49% 1.49% 1.02% 1.02% 0.25% 0.18% 0.18% 0.18% 0.00% 1
8.62% 2.85% 1.57% 157% 1.11% 1.11% 0.36% 0.21% 0.21% 0.21% 0.00% 2
6.89% 2.92% 1.59% 1.59% 1.16% 1.16% 0.44% 0.23% 0.23% 0.23% 0.00% 3
5.64% 3.04% 1.60% 1.60% 117% 117% 0.55% 0.28% 0.22% 0.22% 0.00% 5
5.13% 3.14% 1.60% 1.60% 1.17% 1.17% 0.60% 0.33% 0.17% 0.17% 0.00% 7
4.71% 3.24% 1.61% 1.61% 117% 117% 0.64% 0.25% 0.10% 0.10% 0.00% 10
3.89% 3.27% 1.61% 1.61% 1.18% 1.18% 0.68% 0.15% 0.00% 0.00% 0.00% 15
IDIYN INTYNN 92WN NPN :2007-2008 D2WA YHPYN PraNI DINNIN
may .1
NR3 NR2 NR1 [BBB+/Baal] A-/A3 AIA2 | A+iAL | AA-Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
niNnn niNnn ninn niNn niNnn niNnn ninn niNnn niNnn ninn niNnn noIn
98.00% | 4823% | 3520% | 3520% | 26.69% | 13.86% | 1012% | 1.69% 1.69% 1.69% 0.97% 025
98.20% 48.67% 35.57% 35.57% 27.03% 14.14% 10.38% 1.71% 1.71% 1.71% 0.98% 0.5
98.29% 49.07% 35.92% 35.92% 27.34% 14.40% 10.63% 1.83% 1.73% 1.73% 1.00% 0.75
98.30% 49.44% 36.24% 36.24% 27.63% 14.63% 10.85% 2.26% 1.75% 1.75% 1.02% 1
97.87% 50.60% 37.23% 37.23% 28.51% 15.35% 11.51% 3.51% 2.74% 1.83% 1.25% 2
97.21% 51.37% 37.89% 37.89% 29.09% 15.82% 11.95% 4.27% 3.50% 1.90% 1.59% 3
96.08% | 5223% | 38.62% | 38.62% | 29.74% | 1635% | 1244% | 5.09% 4.32% 2.03% 1.96% 5
95.36% | 5265% | 3898% | 38.98% | 30.06% | 16.61% | 1269% | 5.49% 4.73% 2.15% 2.15% 7
9475% | 5297% | 39.26% | 39.26% | 30.31% | 16.82% | 12.88% | 5.81% 5.04% 2.28% 2.28% 10
9427% | 5322% | 39.48% | 39.48% | 3051% | 16.98% | 13.04% | 6.06% 5.29% 2.40% 2.40% 15
8N L2
NR3 NR2 NR1 |BBB+/Baall A-/A3 AIA2 A+/A1 | AA/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
niNnn niNnn ninn niNnn niNnn niNnn ninn niNnn niNnn ninn niNnn noIgn
6152% | 13.72% | 8.95% 8.59% 5.26% 3.58% 2.98% 0.88% 0.70% 0.70% 0.26% 025
56.13% | 13.87% | 9.09% 8.73% 5.39% 3.69% 3.09% 1.00% 0.81% 0.77% 0.33% 05
52.25% 14.00% 9.22% 8.85% 5.51% 3.79% 3.19% 1.10% 0.91% 0.83% 0.38% 0.75
49.39% 14.12% 9.34% 8.97% 5.61% 3.88% 3.28% 1.19% 1.00% 0.89% 0.44% 1
41.56% 14.50% 9.69% 9.33% 5.94% 4.17% 3.56% 1.46% 1.28% 1.06% 0.59% 2
37.49% 14.76% 9.94% 9.57% 6.16% 4.37% 3.76% 1.64% 1.46% 1.18% 0.70% 3
3295% | 1508% | 1025% | 9.88% 6.44% 4.63% 4.01% 1.87% 1.68% 1.33% 0.84% 5
30.41% 15.27% 10.42% 10.06% 6.61% 4.79% 4.17% 1.99% 1.81% 1.42% 0.93% 7
2828% | 1544% | 1058% | 10.22% | 6.76% 4.93% 431% 2.11% 1.93% 151% 1.01% 10
26.69% 15.59% 10.73% 10.36% 6.89% 5.06% 4.44% 2.21% 2.03% 1.58% 1.08% 15
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8N L3
NR3 NR2 NR1 [BBB+/Baal A-/A3 AIA2 A+/AL | AA-Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn niNnn niNnn niNnn ninn ninn niNnn niNn niNnn niNnn nolpn
55.16% | 8.39% 4.80% 4.80% 1.45% 1.45% 1.45% 0.73% 0.61% 0.61% 0.07% 025
5191% | 853% 4.96% 4.96% 1.52% 1.52% 1.52% 0.98% 0.68% 0.68% 0.22% 05
4584% | 8.66% 5.09% 5.09% 1.59% 1.59% 1.59% 1.01% 0.96% 0.73% 0.33% 075
4153% | 8.77% 5.22% 5.22% 1.65% 1.65% 1.65% 1.03% 1.03% 0.81% 0.36% 1
3233% | 9.10% 5.60% 5.60% 1.84% 1.84% 1.84% 111% 111% 1.06% 0.45% 2
2782% | 9.33% 5.86% 5.86% 2.04% 2.04% 2.04% 1.16% 1.16% 1.03% 0.59% 3
2279% | 9.61% 6.19% 6.19% 2.32% 2.32% 2.32% 1.39% 1.32% 1.12% 0.72% 5
20.00% 9.77% 6.37% 6.37% 2.48% 2.48% 2.48% 1.51% 1.45% 1.21% 0.81% 7
17.74% | 9.91% 6.53% 6.53% 2.62% 2.62% 2.62% 1.61% 1.57% 1.33% 0.93% 10
1622% | 1003% | 6.66% 6.66% 2.74% 2.74% 2.74% 1.69% 1.69% 1.45% 1.07% 15
DRy 4
NR3 NR2 NR1 [BBB+Baal] A-/A3 AIA2 A+/A1 | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn niNnn ninn niNnn ninn ninn ninn ninn ninn ninn nolpn
36.07% | 3.75% 2.09% 2.09% 0.68% 0.68% 0.68% 0.12% 0.00% 0.00% 0.00% 025
2860% | 3.77% 211% 211% 0.80% 0.80% 0.80% 0.25% 0.12% 0.12% 0.04% 05
2325% | 3.78% 2.12% 2.12% 0.90% 0.90% 0.90% 0.36% 0.24% 0.24% 0.08% 075
1941% | 3.80% 2.14% 2.14% 1.00% 1.00% 1.00% 0.47% 0.35% 0.35% 0.12% 1
11.89% | 3.89% 2.22% 2.22% 1.16% 1.16% 1.16% 0.72% 0.65% 0.65% 0.26% 2
9.32% 3.95% 2.28% 2.28% 1.27% 1.27% 1.27% 0.80% 0.80% 0.80% 0.31% 3
7.54% 4.06% 2.39% 2.39% 1.44% 1.44% 1.44% 0.86% 0.86% 0.86% 0.21% 5
6.82% 417% 2.49% 2.49% 1.58% 1.58% 1.58% 0.80% 0.80% 0.80% 0.15% 7
6.27% 4.29% 2.62% 2.62% 1.74% 1.74% 1.74% 0.75% 0.75% 0.75% 0.10% 10
5.82% 4.43% 2.76% 2.76% 1.89% 1.89% 1.89% 0.69% 0.69% 0.69% 0.04% 15
INTYNN 92VNN MYVINNNN NAPN :2009-2011 DWW YIPYWN PrANI DINNIN
ma) .1
NR3 NR2 NR1 [BBB+Baal] A-/A3 AIA2 A+/A1 | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn ninn ninn niNnn ninn ninn ninn ninn niNnn ninn nolpn
99.08% | 30.31% | 24.83% | 24.83% | 14.10% | 6.76% 3.31% 2.03% 1.49% 1.28% 0.78% 025
99.09% | 30.69% | 25.20% | 2520% | 14.45% | 7.10% 3.65% 2.03% 1.49% 1.28% 0.78% 05
99.04% | 31.03% | 2553% | 2553% | 1477% | 7.42% 3.95% 2.03% 1.49% 1.28% 0.78% 075
98.95% | 31.35% | 25.84% | 25.84% | 1507% | 7.70% 4.24% 2.03% 1.49% 1.28% 0.78% 1
98.30% | 3231% | 26.78% | 26.78% | 1595% | 8.55% 5.07% 2.12% 2.12% 1.31% 1.08% 2
97.56% | 32.95% | 27.40% | 27.40% | 1654% | 9.12% 5.62% 2.74% 2.74% 1.39% 1.39% 3
91.72% | 33.70% | 28.13% | 28.13% | 1723% | 9.77% 6.27% 3.43% 3.43% 1.75% 1.75% 5
7958% | 3408% | 2850% | 2850% | 17.58% | 1011% | 659% 3.78% 3.78% 1.93% 1.93% 7
69.550% | 34.39% | 28.80% | 28.80% | 17.86% | 1038% | 6.86% 4.05% 4.05% 2.07% 207% 10
63.19% 34.62% 29.02% 29.02% 18.07% 10.59% 7.07% 4.27% 4.27% 2.18% 2.18% 15
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)2 ) Y-

NR3 NR2 NR1 [BBB+/Baall A-/A3 AIA2 A+/A1 | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn ninn ninn ninn ninn ninn ninn ninn ninn ninn noIpn
6264% | 16.60% | 8.80% 8.00% 4.74% 2.87% 1.82% 0.81% 0.55% 0.49% 0.35% 025
6151% | 16.70% | 8.89% 8.09% 4.83% 2.96% 1.91% 0.88% 0.63% 0.54% 0.41% 05
6043% | 16.79% | 8.97% 8.17% 4.91% 3.04% 1.99% 0.95% 0.70% 0.60% 0.47% 075
59.29% | 16.87% | 9.05% 8.25% 4.99% 3.11% 2.06% 1.02% 0.76% 0.65% 0.52% 1
5361% | 16.81% | 9.25% 8.48% 5.22% 3.35% 2.30% 1.23% 0.98% 0.82% 0.68% 2
48.85% | 16.67% | 9.38% 8.63% 5.39% 3.52% 2.47% 1.39% 1.13% 0.94% 0.80% 3
4120% | 1627% | 9.52% 8.82% 5.60% 3.74% 2.70% 1.62% 1.35% 1.13% 0.97% 5
3509% | 15.79% | 9.57% 8.92% 5.72% 3.88% 2.84% 1.78% 1.51% 1.25% 1.09% 7
2882% | 1502% | 9.58% 9.01% 5.84% 4.02% 2.99% 1.95% 1.67% 1.39% 1.20% 10
2578% | 1481% | 9.63% 9.07% 5.93% 4.12% 3.09% 2.09% 1.80% 1.51% 1.31% 15

I8N L3
NR3 NR2 NR1 [BBB+/Baall A-/A3 AIA2 A+/A1 | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn ninn ninn ninn ninn ninn ninn ninn ninn ninn noIpn
5479% | 1548% | 6.10% 4.92% 3.48% 2.18% 1.72% 0.69% 0.34% 0.34% 0.34% 025
53.70% | 1557% | 6.18% 5.05% 3.55% 2.25% 1.72% 0.74% 0.44% 0.40% 0.40% 05
5267% | 15.65% | 6.25% 5.17% 3.62% 2.32% 1.72% 0.86% 0.52% 0.46% 0.46% 075
51.71% | 1571% | 6.31% 5.28% 3.68% 2.38% 1.75% 0.98% 0.54% 0.54% 0.54% 1
46.93% | 1559% | 6.50% 5.60% 3.92% 2.63% 1.98% 1.09% 0.80% 0.80% 0.67% 2
4253% | 1537% | 6.67% 5.83% 4.08% 2.85% 2.15% 1.20% 0.98% 0.94% 0.79% 3
3527% | 14.84% | 6.91% 6.09% 4.33% 3.12% 2.37% 1.41% 1.19% 1.07% 0.87% 5
2946% | 13.98% | 6.78% 6.25% 4.48% 3.27% 2.54% 1.54% 1.32% 1.17% 1.04% 7
2305% | 12.32% | 6.52% 6.37% 4.67% 3.39% 2.75% 1.73% 1.45% 1.31% 1.23% 10
21.05% | 11.74% | 647% 6.42% 4.74% 3.46% 2.81% 1.88% 1.61% 1.50% 1.39% 15

DRy 4
NR3 NR2 NR1 [BBB+/Baal A-/A3 AIA2 A+/AL | AA-/Aa3 | AA/Aa3 | AA+/Aa2 | AAA/Aaa |
ninn ninn niNnn niNnn niNnn niNnn ninn ninn ninn ninn ninn nolpn
3359% | 8.32% 3.84% 3.24% 1.59% 1.40% 0.89% 0.00% 0.00% 0.00% 0.00% 025
3359% | 8.40% 3.94% 3.24% 1.69% 1.50% 0.98% 0.19% 0.06% 0.06% 0.06% 05
3359% | 847% 4.03% 3.24% 177% 1.58% 1.05% 0.34% 0.12% 0.12% 0.12% 075
3359% | 8.54% 4.10% 3.24% 1.85% 1.66% 112% 0.41% 0.19% 0.19% 0.19% 1
31.16% | 8.77% 4.19% 3.35% 2.09% 1.90% 1.36% 0.61% 0.39% 0.39% 0.39% 2
2883% | 8.95% 4.27% 3.47% 2.27% 2.07% 1.54% 0.76% 0.54% 0.54% 0.54% 3
2441% | 917% 4.42% 3.68% 2.50% 2.29% 1.77% 1.02% 0.70% 0.70% 0.69% 5
2028% | 9.31% 4.56% 3.88% 2.63% 2.44% 1.92% 115% 0.75% 0.75% 0.74% 7
1457% | 8.65% 4.75% 4.15% 2.74% 255% 2.05% 1.21% 0.80% 0.80% 0.80% 10
1278% | 831% 4.81% 4.24% 2.83% 2.64% 2.14% 1.26% 0.85% 0.85% 0.85% 15

Office: +972.77.507.0590 B Cell: +972.52.598.1668 B www.intrinsicvalue.co.il B roip@intrinsicvalue.co.il




Intrinsic Value &

Independent Business Appraisers

Recognize. Measure. Present the Result.

212939 MNY NYN MIIYN TIVYN Y099
D»DI DYPYIN) DNPYMN YN DX0I) ,DXTINN DY ONY MOIYN MY PADN 31939 NV MNIVN MWD TIVN

DYPYINI D1NMIND DXMN VI’ NNNNNI D1VIYN DIIIXDY D10 MMT ,MNPDY , 010 MIVND OXA5IN
DTN PPEM DIV, MNA ,THIRNIVN NPPN ,NPNVINT NIRNN DIV IDNKY DMND NTTHI) D1ON
D901 DINYN) DINDPON DININ MINNA

$INIDID PN 90 MIN BV \INY

M52 DYDY DYTIND DV 995 NI MW MIIYNL INNRNNN L2129 MY MNYWN MDD TIvn S poya U
MYA %YM NOYY 57OINY 71 DMADI MNITI MXPOY 15I8Y ,0°1591) DXV DX PYWINY DOYNIN

JITAVFA) Yn9vr 02902990 DY INIVPNRN)
DY 1939952 19799 12 HVIVHIVNINN (MIVNN) B.A NN ,00poy Snna (ny»osna) M.B.A anxnbya U
D190 Y73ND THOM G0N AN NVIDINNING NINIVPN NTIVA YTINDY NN THOY )12 MNHNN
DD YN Y NN THom) (GARP) 09920 snmmb »mdyn RN oyon (FRM) o»ois

(IARM) 8991950 »onmb sHxIwsn MNn oyon (CRM)

Office: +972.77.507.0590 B Cell: +972.52.598.1668 B www.intrinsicvalue.co.il B roip@intrinsicvalue.co.il




Intrinsic Value &

Independent Business Appraisers

Recognize. Measure. Present the Result.

Y0329 LOYTIND THOM ,(QFV) >Mnd 10 MY TAYNd 700m ,(CFV) »1axN )10 e Pavnd Toom U

oM L(CRA) NIUN 120 INILVPRD 770 ,(MRA) 7w "0 aXIvprd 7oom ((FEM) »5550
DN MDD INIVPNI THOM ,(IRA) Mypwn »M50 IXILVPRI THom ,(ORA) D»5I1yan DINID INIVPND
009N DIINIVPNRM MYN %91 NowH oyvn (PRA 01»oa 01530 aXIvprd 7homy (LRA)

(IAVFA) bn9wra

MOIWN MNXND WINA 55157 ,XDI55N NIYHOM MNYN MDY DINNT DNY VY DYN DY ODDIVIN PO D2
)9995 NI YTIVN [ NIAVN IR OTIVND MNAY DPDIVY DIPYIN) DOYNIN NI DIDII ,DITINN DY MY

NN MOYTHIND NPNN MI2NY NPVLID MIIN
DOV OYHNM NPVLIDLLDA N¥I ,NAN VN DINNY DITIRN MY NIIWNA NN ,IYD
NYYNA 51N’ NVMPLL DD DNPN MO NN LININ NVIVIVNN DY N ST ATIN*NI

JIPYUR MRTPRN NN NDOHI5 190N N2 MNY MDY D10 MNIT MNZI NI, ANHR NTPNRN
DINN WNI 97T NPWOSY ADIYW 979 17D TOIDNN DY THYNIYIN MINPIAD 0MID0N 91177 DINN IPNN N
DINN YN D0 Y (O Russell Bedford oya) 429—n99 1awnn > 79wn1a swn moavn
NIV DY OUNRTY VDOTINY DMNDD DN N7 PO YD FINIVPNR Y PY NIAN DY N ONY
DN 9117721 DDIY DIPWIN) TIY NI MM DINNA DIDNPA NI P9I 12 NVIVININD NWYPYN

DNV DOPIN DTN YPWIID TIY MY MYAN M1NIY Y09 MIDN DNPA

Office: +972.77.507.0590 m Cell: +972.52.598.1668 B www.intrinsicvalue.co.il B roip@intrinsicvalue.co.il




