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Rating Key:
BUY: The stock is expected to outperform the market over the next 12 months.

HOLD:  The stock is expected to perform in line with the market over the next 12 months.
SELL: The stock is expected to underperform the market over the next 12 months.
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Disclaimer: :
This report has been prepared by Gaon Investment House, a member of the Tel Aviv Stock Exchange. This report is for informational purposes only, and the information herein is obtained I
from sources that we believe to be reliable, but its accuracy and completeness, and that of the opinions based thereon, are not guaranteed. Gaon Investment House or its affiliated companies,
shareholders, directors, officers and/or employees (“Gaon Investment House™) is under no obligation to update or keep current the information contained herein. This report is not an offer to |
buy or sell any security or to participate in any trading strategy. Opinions expressed are subject to change without notice and do not take into account the particular investment objectives, |
financial situation or needs of individual investors. Gaon Investment House accepts no liability for any loss or damage of any kind arising from the use of the material presented in this report. |
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Gaon Investment House and its affiliate companies do business that relates to |
companies covered in its research reports, including market making and specialized trading, risk arbitrage and other proprietary trading, fund management, investment services and investment |
banking.
© Copyright Gaon Investment House. All rights reserved. No part of this report may be reproduced, copied, sold or redistributed without the prior written permission of Gaon :
Investment House.
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