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NOT	
  AN	
  OFFER	
  TO	
  SELL	
  OR	
  SOLICITATION	
  OF	
  AN	
  OFFER	
  TO	
  PURCHASE	
  SECURITIES	
  	
  

This	
  presenta9on	
  does	
  not	
  cons9tute	
  or	
  form	
  part	
  of,	
  and	
  should	
  not	
  be	
  construed	
  as,	
  an	
  offer	
  or	
  invita9on	
  to	
  sell	
  securi9es	
  of	
  Al9ce	
  Finco	
  S.A.,	
  Al9ce	
  Financing	
  
S.A.	
  or	
  Cool	
  Holdings	
  Limited	
  or	
  any	
  of	
  their	
  subsidiaries	
  (collec9vely	
  the	
  “Group”)	
  or	
  the	
  solicita9on	
  of	
  an	
  offer	
  to	
  subscribe	
  for	
  or	
  purchase	
  securi9es	
  of	
  the	
  
Group,	
  and	
  nothing	
  contained	
  herein	
  shall	
  form	
  the	
  basis	
  of	
  or	
  be	
  relied	
  on	
  in	
  connec9on	
  with	
  any	
  contract	
  or	
  commitment	
  whatsoever.	
  Any	
  decision	
  to	
  purchase	
  
any	
  securi9es	
  of	
  the	
  Group	
  should	
  be	
  made	
  solely	
  on	
  the	
  basis	
  of	
  the	
  final	
  terms	
  and	
  condi9ons	
  of	
  the	
  securi9es	
  and	
  the	
  informa9on	
  to	
  be	
  contained	
  in	
  the	
  
offering	
  memorandum	
  produced	
  in	
  connec9on	
  with	
  the	
  offering	
  of	
  such	
  securi9es.	
  Prospec9ve	
  investors	
  are	
  required	
  to	
  make	
  their	
  own	
  independent	
  
inves9ga9ons	
  and	
  appraisals	
  of	
  the	
  business	
  and	
  financial	
  condi9on	
  of	
  the	
  Group	
  and	
  the	
  nature	
  of	
  the	
  securi9es	
  before	
  taking	
  any	
  investment	
  decision	
  with	
  
respect	
  to	
  securi9es	
  of	
  such	
  the	
  Group.	
  Any	
  such	
  offering	
  memorandum	
  may	
  contain	
  informa9on	
  different	
  from	
  the	
  informa9on	
  contained	
  herein.	
  

FORWARD-­‐LOOKING	
  STATEMENTS	
  

Certain	
  statements	
  in	
  this	
  presenta9on	
  cons9tute	
  forward-­‐looking	
  statements	
  within	
  the	
  meaning	
  of	
  the	
  Private	
  Securi9es	
  Li9ga9on	
  Reform	
  Act	
  of	
  1995.	
  These	
  
forward-­‐looking	
  statements	
  include,	
  but	
  are	
  not	
  limited	
  to,	
  all	
  statements	
  other	
  than	
  statements	
  of	
  historical	
  facts	
  contained	
  in	
  this	
  presenta9on,	
  including,	
  
without	
  limita9on,	
  those	
  regarding	
  our	
  inten9ons,	
  beliefs	
  or	
  current	
  expecta9ons	
  concerning,	
  among	
  other	
  things:	
  our	
  future	
  financial	
  condi9ons	
  and	
  
performance,	
  results	
  of	
  opera9ons	
  and	
  liquidity;	
  our	
  strategy,	
  plans,	
  objec9ves,	
  prospects,	
  growth,	
  goals	
  and	
  targets;	
  and	
  future	
  developments	
  in	
  the	
  markets	
  in	
  
which	
  we	
  par9cipate	
  or	
  are	
  seeking	
  to	
  par9cipate.	
  These	
  forward-­‐looking	
  statements	
  can	
  be	
  iden9fied	
  by	
  the	
  use	
  of	
  forward-­‐looking	
  terminology,	
  including	
  the	
  
terms	
  “believe”,	
  “could”,	
  “es9mate”,	
  “expect”,	
  “forecast”,	
  “intend”,	
  “may”,	
  “plan”,	
  “project”	
  or	
  “will”	
  or,	
  in	
  each	
  case,	
  their	
  nega9ve,	
  or	
  other	
  varia9ons	
  or	
  
comparable	
  terminology.	
  Where,	
  in	
  any	
  forward-­‐looking	
  statement,	
  we	
  express	
  an	
  expecta9on	
  or	
  belief	
  as	
  to	
  future	
  results	
  or	
  events,	
  such	
  expecta9on	
  or	
  belief	
  is	
  
expressed	
  in	
  good	
  faith	
  and	
  believed	
  to	
  have	
  a	
  reasonable	
  basis,	
  but	
  there	
  can	
  be	
  no	
  assurance	
  that	
  the	
  expecta9on	
  or	
  belief	
  will	
  result	
  or	
  be	
  achieved	
  or	
  
accomplished.	
  To	
  the	
  extent	
  that	
  statements	
  in	
  this	
  presenta9on	
  are	
  not	
  recita9ons	
  of	
  historical	
  fact,	
  such	
  statements	
  cons9tute	
  forward-­‐looking	
  statements,	
  
which,	
  by	
  defini9on,	
  involve	
  risks	
  and	
  uncertain9es	
  that	
  could	
  cause	
  actual	
  results	
  to	
  differ	
  materially	
  from	
  those	
  expressed	
  or	
  implied	
  by	
  such	
  statements.	
  

FINANCIAL	
  MEASURES	
  

In	
  this	
  presenta9on,	
  we	
  present	
  certain	
  non-­‐GAAP	
  measures,	
  including	
  EBITDA.	
  We	
  define	
  “EBITDA”	
  as	
  profit	
  before	
  net	
  financing	
  income,	
  taxes	
  on	
  income,	
  
deprecia9on	
  and	
  amor9za9on,	
  expenses	
  in	
  respect	
  of	
  op9ons,	
  expenses	
  (income)	
  derived	
  from	
  updates	
  in	
  actuary	
  assump9ons	
  and	
  other	
  expenses	
  (income),	
  net	
  
and	
  network	
  set	
  up	
  expenses.	
  	
  EBITDA	
  and	
  similar	
  measures	
  are	
  used	
  by	
  different	
  companies	
  for	
  differing	
  purposes	
  and	
  are	
  o_en	
  calculated	
  in	
  ways	
  that	
  reflect	
  the	
  
circumstances	
  of	
  those	
  companies.	
  You	
  should	
  exercise	
  cau9on	
  in	
  comparing	
  EBITDA	
  as	
  reported	
  by	
  us	
  to	
  EBITDA	
  of	
  other	
  companies.	
  EBITDA	
  as	
  presented	
  herein	
  
differs	
  from	
  the	
  defini9on	
  of	
  “Consolidated	
  Combined	
  EBITDA”	
  contained	
  in	
  the	
  indentures	
  governing	
  the	
  Senior	
  Secured	
  Notes	
  and	
  the	
  Senior	
  Notes	
  or	
  for	
  
purposes	
  of	
  any	
  other	
  indebtedness	
  of	
  the	
  Group.	
  The	
  informa9on	
  presented	
  as	
  EBITDA	
  is	
  unaudited	
  and	
  has	
  not	
  been	
  prepared	
  in	
  accordance	
  with	
  IFRS	
  or	
  any	
  
other	
  accoun9ng	
  standards.	
  In	
  addi9on,	
  the	
  presenta9on	
  of	
  these	
  measures	
  is	
  not	
  intended	
  to	
  and	
  does	
  not	
  comply	
  with	
  the	
  repor9ng	
  requirements	
  of	
  the	
  U.S.	
  
Securi9es	
  and	
  Exchange	
  Commission	
  (the	
  “SEC”)	
  and	
  will	
  not	
  be	
  subject	
  to	
  review	
  by	
  the	
  SEC;	
  compliance	
  with	
  its	
  requirements	
  would	
  require	
  us	
  to	
  make	
  changes	
  
to	
  the	
  presenta9on	
  of	
  this	
  informa9on.	
  

EBITDA	
   is	
   not	
   a	
  measurement	
   of	
   performance	
   under	
   IFRS	
   and	
   you	
   should	
   not	
   consider	
   EBITDA	
   as	
   an	
   alterna9ve	
   to	
   net	
   income	
   or	
   opera9ng	
   profit	
   or	
   other	
  
performance	
  measures	
  determined	
  in	
  accordance	
  with	
  IFRS	
  or	
  to	
  cash	
  flows	
  from	
  opera9ons,	
  inves9ng	
  ac9vi9es	
  or	
  financing	
  ac9vi9es.	
  EBITDA	
  has	
  limita9ons	
  as	
  
an	
  analy9cal	
  tool,	
  and	
  you	
  should	
  not	
  consider	
  it	
  in	
  isola9on.	
   Page 2 

“Safe	
  Harbour”	
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Highlights	
  

o  Con9nued	
  growth	
  in	
  
Cable	
  EBITDA	
  for	
  the	
  last	
  
3	
  years	
  

o  Pay	
  TV	
  market	
  share	
  
stable	
  

o  Cable	
  Revenue	
  up	
  1.6%	
  
YoY	
  

o  Cable	
  EBITDA	
  up	
  5.7%	
  
YoY	
  

o  Triple	
  play	
  penetra9on	
  
increased	
  to	
  34%	
  

o  Higher	
  internet	
  speeds;	
  
100MB	
  

Cable	
   Mobile	
   Liquidity	
  &	
  Other	
  

o  Successful	
  UMTS	
  launch	
  in	
  
May	
  2012	
  

o  441,000	
  UMTS	
  subscribers	
  
o  UMTS	
  network	
  is	
  covering	
  
41%	
  of	
  Israel	
  

o  Roaming	
  agreement	
  in	
  
place	
  

o  I-­‐Den	
  EBITDA	
  re-­‐invested	
  
into	
  UMTS	
  roll	
  out	
  

o  Mobile	
  faces	
  strong	
  
compe99on	
  at	
  present	
  

o  Take	
  private	
  completed	
  
on	
  Dec	
  27th	
  2012	
  

o  Liquidity	
  of	
  745mln	
  and	
  
90%	
  of	
  debt	
  due	
  beyond	
  
2017	
  

o  Management	
  team	
  
aligned	
  for	
  future	
  growth	
  

o  Synergies	
  and	
  
reorganisa9on	
  on	
  track	
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2012	
  
Cable	
  &	
  Mobile	
  OperaMng	
  Performance	
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Page 5 EBIDTA is operating profit before depreciation amortization, other expenses, options, and pre-launched costs and is a non-GAAP measure 	


Year-­‐End	
  2012	
  Dashboard	
  –	
  Cable	
  

	
  	
   2012	
   2011	
   YoY	
  Change	
  	
  

Cable	
  Customers	
   1.198	
   1.245	
   (4%)	
  

Cable	
  RGU	
  	
  ('000)	
   2.343	
   2.294	
   2%	
  

Cable	
  RGU	
  per	
  Customer	
  	
   1,96	
   1,84	
   6%	
  

Cable	
  ARPU	
  per	
  Customer	
  	
  (nis)	
   220	
   211	
   4%	
  

Cable	
  Revenue	
  (mnis)	
  	
   3.361	
   3.308	
   1,6%	
  

Cable	
  EBITDA	
  	
  (mnis)	
  	
   1.467	
   1.388	
   5,7%	
  

Cable	
  Capex	
  Accrued	
  (mnis)	
   971	
   580	
   67.4%	
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RGU	
  per	
  subscriber	
  RGU	
  (‘000)	
  

•  Increase	
  in	
  ARPU	
  is	
  resul9ng	
  from	
  higher	
  number	
  of	
  RGUs	
  per	
  Customer	
  

•  Con9nued	
  triple	
  play	
  customer	
  growth	
  since	
  2009	
  

•  RGUs	
  per	
  Subscriber	
  grew	
  6.5%	
  

•  Currently	
  >50%	
  of	
  gross	
  sales	
  are	
  “3play”	
  
	
  

2,189

2,253
2,294

2,343

19%
24%

28%
34%

191
202

211
220

2009 2010 2011 2012

7%

RGU

3play	
  %

ARPU

Cable	
  
Growth	
  in	
  RGUs	
  driven	
  by	
  Triple	
  Play	
  services	
  

1.84

1.88

1.91
1.93

1.96

Q4-­‐11 Q1-­‐12 Q2-­‐12 Q3-­‐12 Q4-­‐12

6.5%
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TV	
  Subscribers	
  (#)	
  Cable	
  Subscribers	
  (#)	
  

Internet	
  Subscribers	
  (#)	
  Telephony	
  Lines(#)	
  

719
752 768 771

2009 2010 2011 2012

562
610 635

676

2009 2010 2011 2012

908 891 891 896

2009 2010 2011 2012

1,315 1,280 1,245 1,198

2009 2010 2011 2012

+	
  3 K	
  yoy 	


+	
  5 K	
  yoy 	


+41K	
  yoy 	


Subscribers	
  
Net	
  Adds	
  by	
  Product	
  

Market	
  share	
  61%	
  

Market	
  share	
  50%	
  ¹	
  Market	
  share	
  20%	
  

¹ Residential market share only	
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Average	
  Bandwidth	
  (Mega)	
  More	
  Speed	
  

•  Approximately	
  60%	
  of	
  gross	
  adds	
  connected	
  to	
  30Mb+	
  

•  Average	
  bandwidth	
  of	
  HOT	
  subscribers	
  significantly	
  higher	
  

than	
  Bezeq’s	
  

•  In	
  Feb-­‐13	
  we	
  upgraded	
  all	
  3play	
  bandwidth:	
  	
  

5Mb	
  -­‐>	
  12Mb	
  

12Mb	
  -­‐>	
  30Mb	
  

30Mb	
  -­‐>	
  100Mb	
  

32%

58%

7%

44%

45%

41%

40%

54%

17%

37%

6%
16%

Q4-­‐12Q4-­‐11Q4-­‐12Q4-­‐11

Less	
  12Mb 12Mb 30Mb 100Mb

Broadband	
  base

4.9	
  M	
   5.5	
  M	
   6.0	
  M	
   6.6	
  M	
  

9.4	
  M	
  

13.1	
  M	
  

15.4	
  M	
  
16.7	
  M	
  

4.8	
  M	
   5.3	
  M	
   6.0	
  M	
   6.7	
  M	
   7.5	
  M	
   8.3	
  M	
   9.0	
  M	
   9.7	
  M	
  

Q1-­‐11 Q2-­‐11 Q3-­‐11 Q4-­‐11 Q1-­‐12 Q2-­‐12 Q3-­‐12 Q4-­‐12

HOT Bezeq

Cable	
  
Exploi9ng	
  bandwidth	
  advantage	
  	
  

Gross	
  adds	
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Bundling	
  Opportunity	
  ARPU	
  Breakdown	
  –	
  New	
  vs	
  Churning	
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TRIPLE	
  
0.4M	
  

DOUBLE	
  
0.2M	


SINGLE	
  	
  
0.6M	


1.2M	
  	
  
subscribers	
  

Triple	
  Play	
  Opportunity	
  

Current	
  Product	
  Offering	
  

Package Services	
  Offered Price	
  per	
  Month	
  ¹
(VAT	
  included)

Television :	
  77	
  s tandard	
  channels 	
  +	
  6	
  extra 	
  content	
  packages*	
  channels 	
  +	
  12	
  HD	
  channels
Maximum	
  Internet	
  speed :	
  100	
  Mbps**
Fixed-­‐line	
  telephony:	
   Unl imited	
  ca l l s 	
  to	
  fixed	
  and	
  mobi le	
  l ines 	
  in	
  Is rael
Television :	
  77	
  s tandard	
  channels 	
  +	
  3	
  extra 	
  content	
  packages*	
  +	
  12	
  HD	
  channels
Maximum	
  Internet	
  speed :	
  30	
  Mbps**
Fixed-­‐line	
  telephony :	
  500	
  free	
  outgoing	
  minutes 	
  per	
  month	
  to	
  fixed	
  and	
  mobi le	
  l ines 	
  in	
  Is rael
Television :	
  77	
  s tandard	
  channels 	
  +2	
  extra 	
  content	
  packages*	
  +	
  12	
  HD	
  channels
Maximum	
  Internet	
  speed :	
  12	
  Mbps**
Fixed-­‐line	
  telephony:	
   60	
  free	
  outgoing	
  minutes 	
  per	
  month	
  to	
  fixed	
  and	
  mobi le	
  l ines 	
  in	
  Is rael

* HOT's	
  extra	
  content	
  packages	
  include	
  packages	
  ranging	
  from	
  5	
  to	
  7	
  television	
  channels.
** Customers	
  have	
  the	
  option	
  to	
  choose	
  their	
  preferred	
  ISP.

iTop	
  Triple	
   NIS	
  349

iClassic	
  Triple	
   NIS	
  299

iLight	
  Triple	
   NIS	
  279

ARPU	
  (nis)

New	
  Customer 250

Churning	
  Customer 180

¹	
  Excluding	
  transac9onal	
  services,	
  addi9onal	
  packages,	
  interconnect	
  revenue	
  and	
  other	
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Year-­‐End	
  2012	
  Dashboard	
  –	
  Mobile	
  
UMTS	
  Successfully	
  Launched	
  

Package Services	
  Offered
Price	
  per	
  Month	
  
(VAT	
  included)

Mobile	
  Deal unlimited	
  local	
  calls,	
  text	
  messaging	
  and	
  Internet	
  access NIS	
  89
unlimited	
  international	
  calls	
  to	
  selected	
  destinations NIS	
  10

Current	
  Product	
  Offering	
  

¹ EBIDTA is operating profit before depreciation amortization, other expenses, options, and pre-launched costs and is a non-GAAP measure  

	
  	
   2012	
   2011	
   YoY	
  Change	
  	
  

I-­‐DEN	
  Subs	
  ('000)	
   325	
   444	
   (27%)	
  

UMTS	
  	
  Subs	
  ('000)	
   441	
   0	
   	
  	
  

TOTAL	
  Subs	
  ('000)	
   766	
   444	
   73%	
  

Mobile	
  Revenue	
  -­‐	
  Services	
  (mnis)	
   683	
   722	
   (5%)	
  

Mobile	
  Revenue	
  -­‐	
  Handsets	
  (mnis)	
   172	
   177	
   (3%)	
  

TOTAL	
  Mobile	
  Revenue	
  (mnis)	
  	
   855	
   899	
   (5%)	
  

Mobile	
  EBITDA	
  (mnis)	
  ¹	
   12	
   218	
   (94%)	
  

Coverage	
  UMTS	
  Israel	
   41%	
   -­‐	
   -­‐	
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n  Management	
  team	
  aligned	
  for	
  future	
  growth,	
  Hertzel	
  
Ozer/Patrice	
  Giami	
  are	
  heading	
  up	
  the	
  opera9ons	
  

n  Cost	
  efficiencies	
  analysed	
  in	
  detail,	
  execu9on	
  plan	
  in	
  
place	
  

n  Structural	
  Separa9on	
  is	
  expected	
  to	
  end	
  by	
  the	
  end	
  of	
  
2013,	
  full	
  integra9on	
  of	
  Cable	
  and	
  Mobile	
  businesses	
  
will	
  create	
  addi9onal	
  revenue	
  and	
  cost	
  synergies	
  

n  Social	
  TV	
  package	
  introduced	
  early	
  December	
  

Synergies	
  and	
  reorganizaMon	
  on	
  track	
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2012	
  
Financial	
  Results	
  Performance	
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EBITDA	
  (mnis)	
  ¹	
  Revenues	
  (mnis)	
  ¹	
  

•  Cable	
  EBITDA	
  grew	
  5%	
  YoY,	
  Cable	
  EBITDA	
  margin	
  reached	
  43.6%	
  in	
  2012	
  

•  I-­‐DEN	
  EBITDA	
  reinvested	
  into	
  UMTS	
  launch	
  

•  UMTS	
  revenue	
  amounts	
  to	
  NIS	
  237mln	
  
	
  
	
  
	
  
	
  
	
  	
  Segments	
  informa9on	
  (revenues	
  and	
  EBITDA	
  of	
  cable	
  and	
  mobile)	
  are	
  presented	
  before	
  elimina9on	
  of	
  intercompany	
  transac9ons	
  

3,319 3,361

899 855

4,203 4,192

2011 2012
Cable Mobile

1,398 1,467

218

1,616
1,477

2011 2012
Cable Mobile

Revenues	
  &	
  EBITDA	
  

¹	
  2011	
  figures	
  on	
  pro	
  forma	
  basis	
  gives	
  to	
  the	
  HOT	
  Mobile	
  acquisi9on	
  which	
  we	
  completed	
  on	
  November	
  28,	
  2011,	
  as	
  if	
  such	
  acquisi9on	
  had	
  been	
  completed	
  on	
  January	
  1,	
  2011	
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• 	
  Stable	
  Cable	
  
EBITDA	
  growth	
  

• 	
  Cable	
  EBITDA	
  

margin	
  grew	
  from	
  

40%	
  to	
  44%	
  margin	
  

during	
  2012	
  

	
  

• 	
  Mobile	
  EBITDA	
  

posi9ve	
  for	
  2012	
  

but	
  slightly	
  nega9ve	
  

in	
  Q3	
  and	
  Q4	
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  333	
   	
  363	
  	
   	
  363	
  	
   	
  369	
  	
   	
  372	
  	
  

40%	
   43%	
   43%	
   44%	
   44%	
  

Q4-­‐11	
   Q1-­‐12	
   Q2-­‐12	
   Q3-­‐12	
   Q4-­‐12	
  

	
  359	
  	
   	
  402	
  	
   	
  371	
  	
   	
  352	
  	
   	
  352	
  	
  

35%	
  
39%	
   36%	
   33%	
   33%	
  

Q4-­‐11	
   Q1-­‐12	
   Q2-­‐12	
   Q3-­‐12	
   Q4-­‐12	
  

*	
  EBITDA	
  is	
  a	
  non	
  GAAP	
  Financial	
  Measures	
  ,	
  and	
  is	
  defined	
  as	
  Opera9on	
  Profit	
  before	
  Amor9za9on	
  and	
  Deprecia9on,	
  Op9ons	
  granted	
  and	
  Prelaunch	
  Costs	
  

	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  Ebitda	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  	
  %	
  of	
  Revenues	
  

Quarterly	
  EBITDA	
  Progression	
  

	
  26	
  	
  
	
  39	
  	
  

	
  11	
  	
  

	
  -­‐18	
  	
   	
  -­‐20	
  	
  

13%	
  

21%	
  

6%	
  

-­‐8%	
   -­‐8%	
  
Q4-­‐11	
   Q1-­‐12	
   Q2-­‐12	
   Q3-­‐12	
   Q4-­‐12	
  



March 27 , 2013 Page 15 

CAPEX	
  Accrued	
  –Mobile	
  (mnis)	
  CAPEX	
  Accrued	
  –	
  Cable	
  (mnis)	
  

	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  
	
  

•  UMTS	
  network	
  has	
  already	
  got	
  41%	
  country	
  coverage	
  

•  CPE	
  spend	
  also	
  including	
  delay	
  and	
  catch	
  up	
  of	
  2011	
  CPE	
  and	
  capacity	
  
•  Capital	
  intensity	
  of	
  the	
  cable	
  business	
  will	
  normalize	
  in	
  2013	
  

•  Con9nued	
  mobile	
  build	
  out	
  leads	
  to	
  direct	
  reduc9on	
  of	
  roaming	
  expenses	
  	
  	
  

198
288

91

128178

344
85

99
61

580

971

2011 2012
Installation	
  &	
  Network	
   Headend
End-­‐user	
  equipment Info.	
  systems	
  and	
  Software
Capitalization	
  of	
  sales	
  commission Other	
  (38M	
  Q1	
  real	
  estate)

116
27643

63

75

34
235

415

2011 2012

Infrastructures Info.	
  systems	
  and	
  Software

Capitalization	
  of	
  sales	
  commission Other

Capital	
  Expenditures	
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Liquidity	
  &	
  Leverage	
  2012	
  (mnis)	
  

!(NIS!in!millions)! As!of!December!31,!2012!

HOT!

Group!
Altice! Combined!

Unsecured)bonds)HOT)(4)) 1,451) ) 1,451)

Senior)Secured)Notes)Altice)(1)) ) ))))))2,755) 2,755)

Senior)Notes)Altice)(2)) ) 1,588) 1,588)

Total!Altice!Restricted!Group!Bonds!

Total!Cash!

Net!Leverage!(LTM)(3)!

1,451!

!!!!!32!

!

4,343!

!!!!414!

!

5,794!

!!!446!

3.62X!

)

(1) USD 460 million and Euro 210 million at an exchange rate of NIS 1 = $0.2677 and NIS 1=  €0.2025 
(2) USD 425 million at an exchange rate of NIS 1 = $0.2677 
(3) Excluding network lease amounting to NIS 129 million as of December 31, 2012 
(4) The amount reflected above is reduced by capitalized debt issuance costs 

•  Principal	
  FX	
  and	
  Interest	
  hedging	
  program	
  executed	
  
•  USD	
  80mln	
  revolver	
  available	
  and	
  undrawn	
  
•  NIS	
  127mln	
  scheduled	
  repayment	
  on	
  Hot	
  unsecured	
  bonds	
  in	
  2013	
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EBITDA growth  8-10% 

EBITDA – CAPEX ≈ 700m 

Cable capital intensity to normalize 

Reduction of UMTS avg roaming expenses to ≈ 50% 

Guidance	
  2013	
  



	
  
	
  

Q&A	
  



	
  
	
  

Thank	
  you	
  
	
  


