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The versions of auditors' reports in the English language were approved
by the Commitee on Auditing Standards and Procedures in accordance
with its resolution dated ... and by the Professional Board in accordance
with its resolution dated ... and whose publication dated ... and whose
publication was approved by the Central Commitee in accordance with its
resolution dated ...

Versions 6 and 7, which were included in the Hebrew language for
financial statements which are designated to be included in a prospectus,
do not appear in the English language since prospectuses which are
published in Israel are prepared only in the Hebrew language.

The version relates to corporations whose balance sheet date is December
31 as mentioned in paragraph 19 of accounting standard No. 90. As to the
definition of "transition date", see paragraph 3 to that accounting standard



wnn -'R N902

YUY NNUNIN MPIYIN MUY DIONMHNN DIDI MMT D .1
parEhn)

1. for financial statements relating to first year of
Company's operations

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheet of

(“the Company”) as of December 31, 20xx, and the related statements
of income, changes in equity and cash flows for the year" then ended.
These financial statements are the responsibility of the Company’s
board of directors and management. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,
as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of the Company
as of December 31, 20xx, and the results of its operations, the changes
in its equity and its cash flows for the year then ended, in conformity
with generally accepted accounting principles.

“ When the first reported period is different from one year to another, the
reference to "year" should be changed to "period".
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1. for financial statements relating to first year of
Company's operations - continuation

As explained in note..., the financial statements referred to above are
presented in reported amounts, (i.e. - unadjusted for the changes in the
general purchaging power of the Israeli currency), in accordance with
accounting standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]
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2. for financial statements which include comparative figures

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheets of

(“the Company”) as of December 31, 20x2 and 20x1, and the related
statements of income, changes in equity and cash flows for each of
the years ended on those dates. These financial statements are the
responsibility of the Company’s board of directors and management.
Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,
as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

wnn -'X N902

@ This version is applicable in a case where the comparative figures are
presented for one year in all of the financial statements and the same

auditor performed the audit for the two reported years.
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2. for financial statements which include comparative figures -
continuation"”

In our opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of the Company
as of December 31, 20x2 and 20x1, and the results of its operations,
the changes in its equity and its cash flows for each of the years ended
on those dates, in conformity with generally accepted accounting
principles.

As explained in note , the financial statements referred to

above” are presented in reported amounts, in accordance with
accounting standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]

%" So long as comparative figures are included in the financial statements for
the reported dates and periods ended through the transition date, the
words "as of the reported dates and periods subsequent to December 31,
2003" will substitute the word "above", and at the end of the paragraph
the following sentence will be added: "the financial statements as of
reported dates and periods ended through such date are presented in
values adjusted for the changes in the general purchaging power of the
Israeli currency, in accordance with pronouncements of the Institute of
Certified Public Accountants in Israel".

20
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3. for consolidated financial statements presented together
with Company-onl?g financial statements and include
comparative figures'’

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheets of

(“the Company”) as of December 31, 20x2 and 20x1, and the
consolidated balance sheets as of such dates, and the related
statements of income, changes in equity and cash flows — of the
Company and consolidated — for each of the years ended on those
dates. These financial statements are the responsibility of the
Company’s board of directors and management. Our responsibility is
to express an opinion on these financial statements based on our
audits.

We did not audit the financial statements of certain subsidiaries,
whose assets included in consolidation constitute approximately --%
and % of total consolidated assets as of December 31, 20x2 and
20x1, respectively, and whose revenues included in consolidation
constitute approximately % and % of total consolidated
revenues for each of the years ended on those dates, respectively. The
financial statements of those companies were audited by other
auditors, whose reports have been furnished to us, and our opinion,
insofar as it relates to amounts included for those companies, is based
on the reports of the other auditors.

“ So long as comparative figures are included in the financial statements for
the reported dates and periods ended through the transition date, the
words "as of the reported dates and periods subsequent to December 31,
2003" will substitute the word "above", and at the end of the paragraph
the following sentence will be added: "the financial statements as of
reported dates and periods ended through such date are presented in
values adjusted for the changes in the general purchaging power of the
Israeli currency, in accordance with pronouncements of the Institute of
Certified Public Accountants in Israel".

21



wnn -'R N902

n9ANN MNYT OY 1H> DNNINN DXTMND D20 MMT >a)Y .3
TUNN = AXNYN 39901 DY)

3. for consolidated financial statements presented together
with Company-only financial statements and include
comparative figures — continuation

We conducted our audits in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,
as well as evaluating the overall financial statement presentation. We
believe that our audits and the reports of other auditors provide a
reasonable basis for our opinion.

In our opinion, based on our audits and the reports of other auditors,
the financial statements referred to above present fairly, in all material
respects, the financial position - of the Company and consolidated - as
of December 31, 20x2 and 20x1, and the results of operations,
changes in equity and cash flows — of the Company and consolidated -
for each of the years ended on those dates, in conformity with
generally accepted accounting principles.

22
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3. for consolidated financial statements presented together
with Company-only financial statements and include
comparative figures - continuation

As explained in note , the financial statements referred to
above @ are presented in reported amounts, in accordance with
accounting standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]

%" So long as comparative figures are included in the financial statements for
the reported dates and periods ended through the transition date, the
words "as of the reported dates and periods subsequent to December 31,
2003" will substitute the word "above", and at the end of the paragraph
the following sentence will be added: "the financial statements as of the
reported dates and periods ended through such date are presented in
values adjusted for the changes in the general purchasing power of the
Israeli currency, in accordance with pronouncements of the Institute of
Certified Public Accountants in Israel".
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4. for financial statements prepared in accordance with
Israeli Securities Regulations (Preparation of Annual
Financial Statements)-1993"

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheets of

(“the Company”) as of December 31, 20x2 and 20x1, and the related
statements of income, changes in equity and cash flows for each of
the three years in the period ended December 31, 20x2. These
financial statements are the responsibility of the Company’s board of
directors and management. Our responsibility is to express an opinion
on these financial statements based on our audits.

We conducted our audits in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,

wnn -'X N90]

“) This version is applicable in a case where the financial statements include

comparative figures which are presented for one year in the balance sheet
and for two years in the other financial statements and the same auditor
performed the audit for the three reported years.
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4. for financial statements prepared in accordance with
Israeli Securities Regulations (Preparation of Annual
Financial Statements)-1993 - continuation

as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of the Company
as of December 31, 20x2 and 20x1, and the results of its operations,
the changes in its equity and its cash flows for each of the three years
in the period ended December 31, 20x2, in conformity with generally
accepted accounting principles. Furthermore, in our opinion, the
financial statements referred to above are prepared in accordance with
the Securities Regulations (Preparation of Annual Financial
Statements)-1993.

As explained in note , the financial statements referred to
above “are presented in reported amounts, in accordance with
accounting standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]

wnn -'X N9O2

“So long as comparative figures are included in the financial statements

for the reported dates and periods ended through the transition date, the
words "as of the reported dates and periods subsequent to December 31,
2003" will substitute the word "above", and at the end of the paragraph
the following sentence will be added: "the financial statements as of the
reported dates and periods ended through such date are presented in
values adjusted for the changes in the general purchaging power of the
Israeli currency, in accordance with pronouncements of the Institute of
Certified Public Accountants in Israel".
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5. for consolidated financial statements presented together
with Company-only financial statements - prepared in
accordance  with  Israeli  Securities Regulations
(Preparation of Annual Financial Statements)-1993®

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheets of

(“the Company”) as of December 31, 20x2 and 20x1, and the
consolidated balance sheets as of such dates, and the related
statements of income, changes in equity and cash flows - of the
Company and consolidated - for each of the three years in the period
ended December 31, 20x2. These financial statements are the
responsibility of the Company’s board of directors and management.
Our responsibility is to express an opinion on these financial
statements based on our audits.

We did not audit the financial statements of certain subsidiaries,
whose assets included in consolidation constitute approximately
% and % of total consolidated assets as of December 31,
20x2 and 20x1, respectively, and whose revenues included in
consolidation constitute approximately %, % and % of
total consolidated revenues for the years ended December 31, 20x2,
20x1 and 20x0, respectively. The financial statements of those
companies were audited by other auditors, whose reports have been
furnished to us, and our opinion, insofar as it relates to amounts
included for those companies, is based on the reports of the other
auditors.

wnn -'X N902

“) This version is applicable in a case where the financial statements include

comparative figures which are presented for one year in the balance sheet
and for two years in the other financial statements and the same auditor
performed the audit for the three reported years.
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5. for consolidated financial statements presented together
with Company-only financial statements - ]ﬁ‘epared in
accordance with Israeli  Securities egulations
(Preparation of Annual Financial Statements)-1993 -
contmuation

We conducted our audits in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,
as well as evaluating the overall financial statement presentation. We
believe that our audits and the reports of other auditors provide a
reasonable basis for our opinion.

In our opinion, based on our audits and the reports of other auditors,
the financial statements referred to above present fairly, in all material
respects, the financial position - of the Company and consolidated - as
of December 31, 20x2 and 20x1, and the results of operations,
changes in equity and cash flows - of the Company and consolidated -
for each of the three years in the period ended December 31, 20x2, in
conformity ~with generally accepted accounting principles.
Furthermore, in our opinion, the financial statements referred to above
are prepared in accordance with the Securities Regulations
(Preparation of Annual Financial Statements)-1993.

wnn -'X N902
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5. for consolidated financial statements presented together
with Company-only financial statements - ]ﬁ‘epared in
accordance with Israeli  Securities egulations
(Preparation of Annual Financial Statements)-1993 -
contmuation

As explained in note , the financial statements referred to
above @ are presented in reported amounts, in accordance with
accounting standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]

S0 long as comparative figures are included in the financial statements for
the reported dates and periods ended through the transition date, the
words "as of the reported dates and periods subsequent to December 31,
2003" will substitute the word "above", and at the end of the paragraph
the following sentence will be added: "the financial statements6 as of the
reported dates and periods ended through such date are presented in
values adjusted for the changes in the general purchaging power of the
Israeli currency, in accordance with pronouncements of the Institute of
Certified Public Accountants in Israel".
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8. for financial statements prepared for the transition year
(for the first year subsequent to the transtion date)”

AUDITORS’ REPORT TO THE SHAREHOLDERS OF

We have audited the accompanying balance sheets of
(“the Company”) as of December 31, 2004 and 2003, and the related
statements, of changes in equity for each of the years ended on those
dates and the related statements of income and cash flows for the year
ended on December 31, 2004. These financial statements are the
responsibility of the Company’s board of directors and management.
Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with generally accepted
auditing standards, including those prescribed by the Auditors’
Regulations (Auditor’s Mode of Performance)-1973. Those standards
require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and
significant estimates made by the board of directors and management,
as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

wnn -'R N9O2

“ As to the definition of "transition date" as defined in accounting standard
No. 17 - see paragraph 3 to accounting standard No. 90.
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8. for financial statements prepared for the transtion year
(for the first year subsequent to the transtion date -
continuation

In our opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of the Company
as of December 31, 2004, and 2003, and the changes in its equity for
each of the years ended on those dates and the results of its operations
and its cash flows for the year ended on december 31, 2004.

As explained in note , the financial statements referred to above
are presented in reported amounts, in accordance with accounting
standards of the Israel Accounting Standards Board.

[Date] [Auditors' signature]
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