
 
 

Rosh Ha’ayin, Israel 
September 12, 2013 

PARTNER COMMUNICATIONS COMPANY LTD. 

NOTICE OF 

EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS 

Notice is hereby given that a general meeting of shareholders constituting an 
Extraordinary General Meeting (the “EGM”) of Partner Communications Company Ltd. 
(the “Company”, “Partner” or “we”) will be held on Thursday, October 17, 2013 at 
10:00 a.m. (Israel time), at our offices, 8 Ha’amal Street, Rosh Ha’ayin, Israel or at any 
adjournment thereof. 

It is proposed at the EGM to adopt the following resolutions: 

(1)  to approve a registration rights agreement between the Company and S.B. 
Israel Telecom Ltd.; and 

(2) to approve a compensation policy for the Company's office holders; and 

(3) to approve and ratify the grant of indemnification letters to the following 
directors: (i) Mr. Shlomo Rodav, (ii) Mr. Ilan Ben-Dov,  (iii) Mr. Adam 
Chesnoff, (iv) Mr. Fred Gluckman, (v) Mr. Sumeet Jaisinghani, (vi) Mr. 
Yoav Rubinstein, (vii) Mr. Arieh Saban, (viii) Mr. Yahel Shachar, and (ix) 
Mr. Elon Shalev. 

The vote of the holders of a majority of the Ordinary Shares, par value NIS 0.01 
per share (the “Ordinary Shares”) participating in the EGM and voting on the matter is 
required for the approval of any of the items on the agenda; provided, that one of the 
following conditions is fulfilled: (i) the majority of votes in favor of the matter shall 
include at least a majority of the votes of shareholders not constituting Controlling Parties 
(as stated in the Israeli Companies Law (1999), as amended (the “Israeli Companies 
Law”), “Controlling Parties”) in the Company, or those having a Personal Interest (as 
defined in the Israeli Companies Law, a “Personal Interest”) in the approval of the 
pertinent item, participating in the vote; which votes shall not include abstaining votes; or 
(ii) the total number of objecting votes of the shareholders mentioned in clause (i) does 
not exceed 2% of the total voting rights in the Company. 

Only shareholders of record at the close of business on Tuesday, September 17, 
2013 (the “Record Date”) will be entitled to participate in and vote at the EGM, subject 
to the restrictions in the Company’s Articles of Association, as set forth in the attached 
Proxy Statement. All shareholders are cordially invited to attend the EGM in person. 

The Israeli Companies Regulations (Deeds of Vote and Position Notices) (2005) 
state that shareholders who will not attend the EGM in person may vote with respect to 
all of the items on the agenda by completing the second part of the Hebrew form of the 
Deed of Vote (ktav hatzba'a). For the shareholders' convenience, an English convenience 



translation of the Deed of Vote is included. Under such regulations, the shareholders may 
also submit a position notice (hodaat emda) to the Company’s office (envelope marked 
clearly as “position notice”, to the Company Secretary, at the address stated above) in 
respect of the items on the agenda, no later than ten (10) days following the Record Date 
(September 27, 2013). The deadline for submission of the Board of Directors’ response to 
such position notices is October 5, 2013. The Hebrew form of the Deed of Vote and 
position notices (if any) are available on the websites: www.magna.isa.gov.il or 
www.maya.tase.co.il; and an English convenience translation of the documents is 
available on Form 6-K at the U.S. Securities and Exchange Commission’s EDGAR 
System http://www.sec.gov/edgar.shtml. 

Shareholders who will not attend the EGM in person are requested to complete, 
date and sign the aforementioned form of Deed of Vote (either the Hebrew or the English 
version) distributed herewith and to return it promptly (and in any event at least seventy 
two (72) hours prior to the time of the EGM) to the Company at its address above. 

The Company’s Articles of Association also allow shareholders registered in the 
Company’s Shareholders Register to appoint a proxy to vote in their stead (whether 
personally or by means of a Deed of Vote) at the EGM, by means of a Deed of 
Authorization in the form attached to this Proxy Statement, so long as the Deed of 
Authorization is delivered to the Company at least seventy two (72) hours prior to the 
time of the EGM. Shareholders may revoke their Deeds of Authorization by written 
notice received at the offices of the Company prior to the commencement of the EGM, 
and vote their shares in person.   

Two or more shareholders holding Ordinary Shares conferring in the aggregate at 
least one-third of our voting rights, present in person or by proxy at the EGM, or who 
have delivered to us a Deed of Vote, will constitute a lawful quorum at the EGM. Should 
no lawful quorum be present one half hour following the time set for the EGM, the EGM 
shall be adjourned to Thursday, October 24, 2013, at the same time and place. 

A shareholder is entitled to contact the Company directly and receive the text of 
the Deed of Vote (ktav hatzba'a) and the Position Notices (hodaot emda) (if any).  

A shareholder, whose shares are registered with a member of the Tel-Aviv Stock 
Exchange Ltd. (the “Exchange”), is required to prove his share ownership to vote at the 
EGM. Such shareholder shall provide the Company with an ownership certificate (as of 
the Record Date) from that Exchange member and is entitled to receive the ownership 
certificate in the branch of the Exchange member or by mail to his address (in 
consideration of mailing fees only), if the shareholder so requested. Such a request will 
be made in advance for a particular securities account.  

A shareholder, whose shares are registered with an Exchange member, is entitled 
to receive from the Exchange member who holds the shares on the shareholder’s behalf, 
by e-mail, for no charge, a link to the text of the Deed of Vote and to the Position Notices 
posted on the Israel Securities Authority website, unless the shareholder notified that the 
shareholder is not so interested; provided, that the notice was provided with respect to a 
particular securities account, prior to the Record Date. 
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Copies of the proposed resolutions are available at our offices, 8 Ha’amal Street, 
Rosh Ha’ayin, Israel, every business day from 9 a.m. to 5 p.m. (Israel time), following 
prior coordination at telephone number +972-54-7814191.  

 

By Order of the Board of Directors 

 

ROLY KLINGER, ADV. 

Company Secretary 
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PARTNER COMMUNICATIONS COMPANY LTD. 

8 Ha’amal Street 

Rosh Ha’ayin 48103, Israel  

 

     PROXY STATEMENT   

This Proxy Statement is furnished to the holders of Ordinary Shares, par value 
NIS 0.01 per share (the “Ordinary Shares”), including holders of American Depositary 
Shares (each representing one Ordinary Share, the “ADSs”) of Partner Communications 
Company Ltd. (the “Company”, “Partner” or “we”) in connection with the solicitation 
by the Board of Directors of proxies for use at a general meeting of shareholders 
constituting an Extraordinary General Meeting (the “EGM”), to be held on Thursday, 
October 17, 2013 commencing at 10:00 a.m. (Israel time), at our offices, 8 Ha’amal 
Street, Rosh Ha’ayin, Israel, or at any adjournment thereof. 

It is proposed at the EGM to adopt the following resolutions: 

(1)  to approve a registration rights agreement between the Company and S.B. 
Israel Telecom Ltd.; and 

(2) to approve a compensation policy for the Company's office holders; and 

(3) to approve and ratify the grant of indemnification letters to the following 
directors: (i) Mr. Shlomo Rodav, (ii) Mr. Ilan Ben-Dov,  (iii) Mr. Adam 
Chesnoff, (iv) Mr. Fred Gluckman, (v) Mr. Sumeet Jaisinghani, (vi) Mr. 
Yoav Rubinstein, (vii) Mr. Arieh Saban, (viii) Mr. Yahel Shachar, and (ix) 
Mr. Elon Shalev. 

A form of a Deed of Vote (Hebrew and English versions) for use at the EGM 
(either the Hebrew or the English version) is distributed herewith. The Deed of Vote 
shall also be deemed as a Deed of Vote (Ktav Hatzba'a) under the Israeli Companies 
Law (1999), as amended (the “Israeli Companies Law”) and Israeli Companies 
Regulations (Deeds of Vote and Position Notices) (2005). Shareholders may withdraw 
their Deed of Vote by contacting the Company at its address above and duly proving 
their identity, at least 24 hours prior to the EGM and vote their shares in person. Ordinary 
Shares represented by any Deed of Vote in the Hebrew or the English version distributed 
herewith, if properly executed and delivered to the Company at the address above at least 
seventy two (72) hours prior to the time of the EGM, will be voted as indicated on the 
form. 

In parallel to distribution of this Notice and Proxy Statement, the afore-mentioned 
Hebrew version of the Deed of Vote (ktav hatzba'a) per Israeli requirements and an 
English version of the Deed of Vote will be distributed among the shareholders. The 
shareholders are requested to send only one version of the Deed of Vote (the Hebrew 
version or the English version, but not both). If both versions will be sent by 



shareholders, in case of contradiction between the two versions (as determined by the 
Company Secretary), the vote shall be disqualified. 

Proxies for use at the EGM are being solicited by the Board of Directors of the 
Company. Only shareholders of record at the close of business on Tuesday, September 
17, 2013, will be entitled to participate in and vote at the EGM. Proxies are being 
distributed to shareholders on or about September 12, 2013; however, certain of our 
office holders, directors, employees and agents, none of whom will receive additional 
compensation therefor, may solicit proxies by telephone, e-mail or other personal 
contact. Partner will bear the cost of the solicitation of the proxies by the Board of 
Directors, including postage, printing and handling, and will reimburse the reasonable 
expenses of brokerage firms and others for forwarding material to beneficial owners of 
Ordinary Shares.  

On September 11, 2013, the Company had outstanding 155,663,961 Ordinary 
Shares, excluding 4,467,990 treasury shares. The holder of each Ordinary Share is 
entitled to one vote upon each of the matters to be presented at the EGM.  

Registered joint holders of shares should take note that, pursuant to the Company's 
Articles of Association, only the first named joint holder of any share shall vote, either in 
person, by proxy or by Deed of Vote, without taking into account the other registered 
joint holder(s) of the share(s). For this purpose, the first named joint holder shall be the 
person whose name is registered first in the Shareholders Register. 

Holders of ADSs are not registered in the Company’s Shareholders Register but 
may instruct the Depositary, Citibank, N.A., as to the exercise of the voting rights 
pertaining to the Ordinary Shares evidenced by their ADSs in the manner and to the 
extent provided in the Depositary Agreement governing the ADSs. 

* * * * * 
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ITEM 1  

APPROVAL OF A REGISTRATION RIGHTS AGREEMENT 

The U.S. Securities Act of 1933 (“U.S. Securities Act”) requires shares to be 
registered with the Securities and Exchange Commission (“SEC”) before they may be 
sold to the public in the U.S., subject to certain exemptions. A registration rights 
agreement allows the shareholders who are parties thereto to require the Company to 
register their shares under the U.S. Securities Act and, subject to the conditions of the 
agreement, to freely offer their shares in the U.S. public market. 

It is important to clarify that trading in stock exchanges in the United States is 
limited solely to shares actually registered for trading, and certain persons (including 
controlling shareholders) are restricted from freely trading their shares on the market.  
Such persons are constrained to “trickling” small quantities of shares onto the market, 
which could, if carried out over a prolonged period, adversely impact the market value of 
the Company’s shares. In addition, it is generally preferable, for the Company and its 
public shareholders, that the Company agree in advance with its controlling shareholder 
on the modalities of any significant public sales of its securities by the controlling 
shareholder, so that the Company may manage public offerings of its securities and 
prevent sales at times which could be disadvantageous to the Company and its public 
shareholders. For these reasons, companies which are publicly traded in the United 
States, including the Company, as well as their shareholders, regularly deem it beneficial 
to establish registration rights agreements that help organize the registration of 
controlling shareholders’ shares for public sales in the United States. The considerations 
mentioned above are doubly salient for the Company due to its ownership structure and 
the high concentration of Company shares held by its controlling shareholder.  

The Company’s controlling shareholder is subject to restrictions on the control core 
shares that it owns, due to the rules prescribed in the Israeli Communications Law 
(Telecommunications and Broadcasting), 5742 - 1982 and in the Communications 
Regulations, as well as in the licenses granted to the Company by the Ministry of 
Communications (“Restrictions on the Control over the Company”). Thus, for 
example, the Restrictions on the Control over the Company include, inter alia, the 
obligation to obtain various regulatory approvals for a transfer of the control over the 
Company, including approval from the Minister of Communications. The Company’s 
involvement in a process during which the controlling shareholder is offering shares of 
the Company to the public is critical, since noncompliance with any of the aforesaid 
restrictions is liable to jeopardize the licenses issued to the Partner Group. 

On October 26, 1999, the Company entered into a registration rights agreement 
with its then principle founding shareholders (Advent Investments Pte. Ltd. (“Advent”), 
Matbit Telecommunications Systems Ltd., Tapuz Cellular Systems Limited Partnership 
and Matav Investments Ltd.), which granted the above-mentioned shareholders the right 
to require the Company to register Ordinary Shares held by them under the U.S. 
Securities Act (the “Original RRA”).  

On October 28, 2009, the Company entered into a registration rights agreement 
with Scailex Corporation Ltd. (“Scailex”), following the change of control transaction 
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between Advent and Scailex, according to which Scailex purchased 78,940,104 Ordinary 
Shares of the Company from Advent (the “Existing RRA”). In the Existing RRA, which 
was based on the Original RRA and was substantially similar to it, the Company agreed 
that, upon request from any Holder (as this term is defined in the Existing RRA) (the 
”Demand Right”), the Company will file a registration statement under the U.S. 
Securities Act to register the Ordinary Shares held by him, subject to a maximum request 
of one Demand Right in any six-month period and to certain other limitations. There is no 
limit to the number of registrations that can be requested under the Existing RRA. The 
minimum amount of shares that must be included in any registration that can be requested 
under the Existing RRA is 2.65% of the Company’s outstanding shares. The Company 
has also granted to the Holder the right to include his Ordinary Shares in the registrations 
made by the Company (the “Piggy Back Right”). Upon the exercise of the Demand 
Right or the Piggy Back Right (the “Registration Rights”), the Company will be 
required to prepare and file a registration statement with the SEC, enter into an 
underwriting agreement in a customary form (in the case of an underwritten offering) and 
procure the delivery of certain customary documents, including legal opinions and 
comfort letters. In the case of a Demand Right, the Holder will pay all of his own legal 
fees and underwriting discounts and commissions applicable to the securities being 
offered and the remaining expenses are shared pro rata by the Company and the Holders. 
In the case of a Piggy Back Right, the Company will pay all fees except the underwriting 
discount applicable to the shares being sold by the Holder and the Holder’s legal fees. 
The Existing RRA also provides that the Company will indemnify each selling Holder 
and any underwriter against any liability arising as a result of a material misstatement in, 
or omission from, the registration statement.  

The Existing RRA will terminate with respect to a Holder upon the earlier of (i) 
October 27, 2014 and (ii) when the Registerable Shares (as defined in the Existing RRA) 
held by such Holder can be sold in the United States public market pursuant to an 
exemption from the registration requirements of the U.S. Securities Exchange Act of 
1934, without regard to a holding period, volume or manner-of-sale limitations. 

On January 29, 2013, the change of control transaction between S.B. Israel 
Telecom Ltd. (“S.B.”) and Scailex was completed, according to which S.B. Purchased 
47,833,333 Ordinary Shares of the Company from Scailex, all in accordance with the 
Share Purchase Agreement entered into on November 30, 2012 between Scailex and 
S.B. (the “Share Purchase Agreement”) (of these shares, (i) 44,850,000 Ordinary 
Shares were transferred to the S.B. on January 29, 2013, and (ii) 2,983,333 on future 
deferred closing dates). In addition, the Company was informed by S.B. that its 
transaction with Leumi Partners, according to which S.B. purchased 3,200,000 Ordinary 
Shares of the Company from Leumi Partners, was completed concurrently with the 
closing of the transaction between S.B. and Scailex.  

It is proposed hereby that the Company enter into a registration rights agreement 
with  S.B., substantially in the form attached hereto as Annex “A” (the “Proposed 
RRA”). The terms and conditions of the Proposed RRA are based on the Existing RRA 
and are similar to it, except for the amendments annotated in Annex “A”, the most 
important of which are also explained below. 
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It should be noted, that at the Annual General Meeting of shareholders held on 
July 25, 2013 (the “AGM”), it was proposed that the Company enter into a registration 
rights agreement with  S.B., which would be based on the Existing RRA, but included 
certain amendments which were annotated in the registration rights agreement that was 
attached as an annex to the AGM Proxy Statement (the “Former Proposed RRA”). In 
light of comments received from shareholders or on their behalf with respect to the 
amendments included in the Former Proposed RRA, the AGM resolved to postpone the 
discussion and resolution of this matter to an adjourned meeting, in order to allow the 
Company to consider these comments. After careful consideration and comprehensive 
discussions of these comments by the Company's Audit Committee and Board of 
Directors, it was resolved to maintain the amendments included in the Former Proposed 
RRA, except with respect to the amendment regarding the term of the agreement - 
whereas in the Former Proposed RRA it was proposed to amend the term of the 
agreement to 7 years instead of 5 years, in the Proposed RRA, following comments 
received from shareholders and shareholder representatives, the term is 5 years (identical 
to the term of the Existing RRA). All other amendments in the Proposed RRA are 
identical to those included in the Former Proposed RRA.     

The amendments are as follows:  

(i) Clause 3.01(a) has been amended to provide that each Holder shall have the 
right to require the Company to file, if the Company qualifies, a shelf 
registration statement relating to the offer and sale of all Registerable Shares 
by the Holder from time to time in accordance with the methods of 
distribution elected by such Holder. 

This amendment is proposed for purposes of clarification only, since the 
Existing RRA already entitles the Holder to require the Company to file a 
shelf registration statement. The latter part of clause 3.01(a) (which will not 
be amended within the scope of the proposed amendment) explicitly states 
that the Company may satisfy its obligation to file a Demand Registration, 
insofar as it shall do so through an automatic shelf registration statement. As 
a result, the proposed amendment does not add to or otherwise alter the 
Company’s current obligations. Moreover, since according to current 
practices, public offerings of securities are frequently offered via shelf 
registration, it is common in registration rights agreements for the 
participating shareholders to have the right to demand a shelf registration. 
However, if the current Clause 3.01(a) (without the proposed amendment) is 
interpreted in a manner that denies the Holder the right to demand a shelf 
registration, it is liable to constitute a significant prejudice to the Holder’s 
rights under the registration rights agreement. Therefore, this amendment 
has been proposed to clarify and avoid uncertainty regarding this issue. 

(ii) Clause 3.01(a) would also be amended to provide that the Company shall be 
deemed to have effected a Demand Registration (1) if the demand 
registration statement is declared effective by the SEC and remains effective 
for not less than one hundred eighty (180) days (or such shorter period as 
shall terminate when all Registerable Shares covered by such demand 
registration statement have been sold or withdrawn), or (2) if such 
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registration statement relates to an underwritten offering, such longer period 
as, in the opinion of counsel for the underwriter or underwriters, a 
prospectus is required by law to be delivered in connection with sales of 
Registerable Shares by an underwriter or dealer (the applicable period, the 
“Demand Period”) or (3) if in connection with a shelf registration 
statement, the shelf registration statement is continuously effective under 
the U.S. Securities Act in order to permit the prospectus forming a part 
thereof to be usable by Holders until the date as of which all Registerable 
Shares have been sold pursuant to the shelf registration statement or another 
registration statement filed under the U.S. Securities Act or the date as of 
which the Holders are permitted to sell their Registerable Shares without 
registration under the U.S. Securities Act pursuant to Rule 144 under the 
U.S. Securities Act without volume limitation or other restrictions on 
transfer thereunder.  

In addition, the proposed amendment to clause 3.01(a) would provide that 
no Demand Registration shall be deemed to have been effected if (1) during 
the Demand Period such registration is interfered with by any stop order, 
injunction or other order or requirement of the SEC or other governmental 
agency or court or (2) the conditions to closing specified in the underwriting 
agreement, if any, entered into in connection with such registration are not 
satisfied other than by reason of a wrongful act, misrepresentation or breach 
of such applicable underwriting agreement by the Holder.  

The purpose of this proposed amendment is to ensure certainty and clarity 
with regard to those circumstances under which the Company has fulfilled 
its obligations towards the Holders pursuant to the registration rights 
agreement. Any ambiguity relative to this issue could give rise to a dispute 
between the parties. It is therefore advisable for the Company, as well as the 
Holders, to clarify the specific conditions under which the Company shall 
be deemed as having fulfilled its obligations under the agreement.  

Furthermore, because the registration rights agreement limits the Holder to 
making a Demand Registration no more than once every six months, the 
proposed amendment prescribes that, upon the occurrence of certain events 
that prevent the actual making of a Demand Registration, the Holder’s right 
to make a Demand Registration at that time will not be exhausted. The 
proposed amendment also serves to clarify and define under which 
circumstances the Holder’s rights vis-à-vis the Company will be exhausted. 

(iii)   Clause 3.01(b) would be amended to provide that the Company has the right 
to postpone or delay the filing of any Demand Registration upon giving 
prompt notice of such action to the Holders, and that the postponement or 
delay will be for a period not exceeding 45 days. 

The purpose of the proposed amendment is to define the procedure and the 
actions that the Company is required to take for the purpose of exercising its 
right to postpone temporarily the Holder’s request to file the Demand 
Registration. Furthermore, and in order to avoid any delays in the decision-
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making process at the Company relative to suspending the filing of such a 
Demand Registration, and considering the Holder’s right to exercise his 
right to file a Demand Registration only once every six months, the 
suspension period has been limited to 45 days, a timeframe agreed upon 
following discussions between the parties. 

(iv) Clause 3.02(a) would be amended to provide that in case of a Piggy Back 
Registration, if the offering pursuant to a registration statement is to be 
underwritten, then each Holder making a request for a Piggy Back 
Registration must, and the Company shall make such arrangements with the 
managing underwriter or underwriters so that each such Holder may, 
participate in such underwritten offering. If the offering pursuant to a 
registration statement is to be on any other basis, then each Holder making a 
request for a Piggy Back Registration must, and the Company shall make 
such arrangements so that each such Holder may, participate in such offering 
on such basis. Each Holder shall be permitted to withdraw all or part of its 
Registerable Shares from a Piggy Back Registration at any time prior to the 
effectiveness of such registration statement.  

 The purpose of the proposed amendment is to clarify and provide a detailed 
explanation of the rights and obligations of a Holder who is filing a Demand 
Registration to participate in an underwritten or other public offering of the 
Company’s securities. The Company believes that the proposed amendment 
is beneficial to both parties to the registration rights agreement, as well as to 
the Company’s shareholders generally, since the amendment helps organize 
the process by which a Holder may join a public offering of securities 
planned by the Company and thus helps ensure the orderly marketing of the 
Company’s shares. The Company also has the possibility of asking the 
Holder to withdraw his Demand Registration if, as a result of the Holder’s 
Demand Registration being piggy backed to the Company’s registration to 
offer its shares, the underwriters warn the Company that the combined size 
of the offering may be more than the market can absorb or that it may cause 
the market value of the Company’s listed securities to diminish materially. 

(v) Clause 3.02(e) would be amended to provide that in the event of a Piggy 
Back Registration, or if the Company decides not to proceed with the public 
offering which included a Piggy Back Registration, the Holder’s right to 
request a Demand Registration under Section 3.01 shall not be prejudiced. 

 The proposed amendment was added solely for purposes of clarification, 
since the Holder is entitled, in any case, to submit a Demand Registration to 
the Company, without any connection to his right to Piggy Back 
Registration when the Company initiates a public offering. Therefore, in the 
event that the Company decides to withdraw its public offering, the 
Holder’s right to request that the Company file a Demand Registration 
pursuant to clause 3.01 of the registration rights agreement will not be 
prejudiced. In the opinion of the Company, this is the logical and accepted 
interpretation of the wording of the Existing RRA, and therefore, the 

7



amendment serves simply as a clarification without effect on the parties’ 
rights or obligations. 

(vi) A clarifying amendment to Clause 3.04, the Registration Expenses clause.  

 The purpose of the proposed amendment is solely to clarify that the 
underwriting fees and discounts are relevant only if the registered offering is 
being carried out as an underwritten offer. The terms of the agreement 
relative to expenses is the same as had existed in the Original RRA and the 
Existing RRA.  

It should be noted that, due to an inadvertent clerical error, the proposed 
amendment was inserted in an incorrect position in the clause in the Former 
Proposed RRA. Its position has been corrected in the Proposed RRA. 

(vii)   Other technical amendments annotated in Annex “A”. 

The Company was informed by Scailex that under the terms of the Share Purchase 
Agreement, the parties agreed that subject to any applicable law, each of Scailex and S.B. 
undertakes at all times to affirmatively vote all of their Shares for the approval of the 
registration rights agreement, as may be amended from time to time. 

The Audit Committee and the Board of Directors have noted the personal interest 
(as defined in the Israeli Companies Law) of the directors nominated by S.B. (Mr. 
Shlomo Rodav, Mr. Adam Chesnoff, Mr. Fred Gluckman, Mr. Sumeet Jaisinghani, Mr. 
Yoav Rubinstein, Mr. Arieh Saban and Mr. Elon Shalev) and the personal interest of the 
directors nominated by Scailex (Mr. Ilan Ben-Dov and Mr. Yahel Shachar) in this matter.  

The Audit Committee and the Board of Directors of the Company approved, and 
recommended to the shareholders to approve, the Proposed RRA and resolved that the 
Proposed RRA is in the best interest of the Company and its public shareholders, since it 
will help to facilitate an orderly disposal of the Company's shares by the shareholder who 
will become party to the Proposed RRA in consultation and coordination with the 
Company and will allow the Company to regulate significant offerings by such 
shareholder outside "blackout" periods, as well as when the Company offers shares in the 
market at its initiative. 

It is proposed that at the EGM the following resolutions be adopted: 

“RESOLVED: to approve a registration rights agreement between the 
Company and S.B. Israel Telecom Ltd. substantially in the form 
attached hereto as Annex “A” ; and 

RESOLVED: this resolution is in the best interest of the Company.” 

The vote of the holders of a majority of the Ordinary Shares participating in the 
EGM and voting on the matter is required for the approval of item no. 1 on the agenda; 
provided, that one of the following conditions is fulfilled: (i) the majority of votes in 
favor of the matter shall include at least a majority of the votes of shareholders not 
constituting Controlling Parties in the Company, or those having a Personal Interest in the 
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approval of this item, participating in the vote; which votes shall not include abstaining 
votes; or (ii) the total number of objecting votes of the shareholders mentioned in clause 
(i) does not exceed 2% of the total voting rights in the Company. 

A shareholder shall notify the Company at the address above at least seventy two 
(72) hours prior to the time of the EGM, whether the shareholder is a Controlling Party in 
the Company or the shareholder has a Personal Interest in the approval of item no. 1 on 
the agenda or not, as a condition for that shareholder's right to vote and be counted with 
respect to this resolution. A shareholder voting, by means of a Deed of Vote, may include 
said notice regarding his Controlling Party interest or his Personal Interest on the Deed of 
Vote (to be submitted to the Company at least seventy two (72) hours prior to the time of 
the EGM). 

The Board of Directors recommends a vote FOR approval of these proposed 
resolutions. 

ITEM 2 

APPROVAL OF A COMPENSATION POLICY FOR THE COMPANY'S OFFICE 
HOLDERS 

Amendment No. 20 to the Israeli Companies Law (“Amendment 20”) effected 
substantial revisions in the manner that Israeli companies like us may compensate directors 
and other office holders (as such term is defined in the Israeli Companies Law, each an 
"Office Holder"). 

We propose adopting hereby, pursuant to the provisions of Amendment 20, a 
compensation policy for our Office Holders, substantially in the form attached hereto as 
Annex “B” (the "Compensation Policy” or the "Policy”). For the shareholders' 
convenience, attached hereto as Annex “C” is an English convenience translation of the 
binding Hebrew Compensation Policy.  

The Terms of Office and Employment1 of each of our Office Holders are to be 
determined on the basis of the Compensation Policy (the “Compensation" or the 
“Compensation Plan”) and shall be submitted for approval by our Compensation 
Committee of the Board of Directors (the "Compensation Committee"), our Board of 
Directors and, if applicable, the General Meeting of shareholders, as required under the 
Israeli Companies Law.2 

                                                 
1     As this term is defined in the Israeli Companies Law from time to time. As of the adoption date of this Policy - the 

terms of office or employment of an Office Holder, including the granting of an exemption, insurance, an 
undertaking to indemnify, or an indemnification under an undertaking to indemnify, Severance Bonus, and any 
benefit, other payment or undertaking of a payment as stated, which are given because of service or employment as 
stated. Capitalized terms referring to the Policy that are not defined herein, shall have the respective meanings 
ascribed to them in the Policy. 

2  Insofar as the Office Holder is holding office through a company under his/her control, the provisions of the 
Compensation Policy shall apply mutatis mutandis: the Compensation to an Office Holder shall be paid against an 
invoice and not as a wage, and the components of the Compensation will be normalized so that, in economic terms, 
they will conform to that stated in this Policy.  
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The purpose of the Policy is to set guidelines for the mode of compensation of our 
Office Holders. Therefore, the indices presented in the Policy are intended to prescribe an 
adequately broad framework that shall enable our Compensation Committee and Board 
of Directors to formulate personal Compensation Plans3 for any Office Holder or a 
particular compensation component according to individual circumstances (including 
unique circumstances), according to the Company’s needs, in a manner that is congruent 
with the Company's benefit and the Company’s overall strategy over time. We deem our 
Office Holders as partners in the Company's success and the holistic approach to Office 
Holders’ Compensation derives from this view. It is hereby clarified that no statement in 
the Policy or herein purports to vest any right to the Office Holders to whom the 
principles of the Policy apply, or to any other third party, and not necessarily will use be 
made of all of the components and ranges presented in the Policy (e.g., we are currently 
at the lower part of these ranges). 

The Compensation Policy is based on principles that enable a proper balance 
between the desire to reward Office Holders for their achievements and the need to 
ensure that the structure of the Compensation is in line with the Company's benefit and 
overall strategy over time.  

The Compensation Policy was formulated with the aim of advancing the 
Company’s objectives, its work plans and its policies with a long-term perspective, and in 
a manner that creates appropriate incentives for the Company’s Office Holders, while 
taking into account, inter alia, the Company’s risk-management policy, its size, its 
financial position and the nature of its activities. The Compensation Policy was set in a 
manner that will be congruent with the Company’s business strategy and will constitute 
an incentive to implement it, and in a manner designed to enhance the Office Holders’ 
sense of identification with the Company and its activities, increase their satisfaction and 
motivation and ensure that the Company can retain those Office Holders who have been 
contributing to the Company over time. 

The Compensation Policy was not formulated to prejudice existing compensation 
of any of the Company's Office Holders (including the Company’s Chief Executive 
Officer, as detailed in the Policy), since the Office Holders have relied thereon during 
their employment by the Company, and the Company will abide by all of the existing 
arrangements that are in effect on the approval date of this Compensation Policy, as long 
as these remain in effect. Any existing Compensation (including Bonuses), where the 
granting thereof and the method used to determine it are not discretionary (such as a 
Bonus deriving from predefined quantitative targets or calculated according to the period 
of employment), is not subject to approval according to the Compensation Policy or 
Amendment 20; any existing Compensation where the granting thereof is discretionary 
(such as a Bonus being awarded in recognition of overall contribution to the Company) 
shall require approval as required pursuant to the Israeli Companies Law. 

Our Board of Directors is responsible for managing and implementing the 
Compensation Policy and shall discuss and determine the procedure for supervising the 
proper implementation of the Compensation Policy, intended to ensure that it is being 

                                                 
3  “Compensation Plan” - is defined in the Policy as a plan relating to the Terms of Office or Employment of an 

Office Holder or a number of Office Holders of the Company, regarding a particular matter or a variety of matters. 
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implemented. In addition, the Board of Directors has the authority to interpret the 
provisions of the Compensation Policy in any instance of doubt as how to implement it.  

At least once every three years, and following our Compensation Committee's 
recommendation, our Board of Directors shall discuss and decide whether to approve a 
Compensation Policy for our Office Holders that will advance our targets. Our 
Compensation Committee and Board of Directors shall also review our Compensation 
Policy and the need to amend it to conform to the provisions of the law from time to time, 
or in the event that a material change in circumstances occurs from those that had existed 
when the Policy was last approved or for other reasons. The Compensation Policy shall 
be submitted for the approval of the General Meeting of shareholders as required 
pursuant to the Israeli Companies Law.4 

As required pursuant to the provisions of Amendment 20, our Board of Directors 
has appointed a board committee for compensation matters - the Compensation 
Committee, comprised, as of the date hereof, of three members - all of our serving 
external directors (Mr. Barry Ben Zeev (Woolfson), Chairman and Dr. Michael Anghel) 
and one independent director (bilty talui) (Mr. Arie (Arik) Steinberg). 

Without derogating from the foregoing and subject to the requirements of the 
Israeli Companies Law, following its approval by our Compensation Committee, our 
Board of Directors shall formulate and approve Compensation Plans for Office Holders, 
in reference to the Compensation Policy and to data presented for this purpose by our 
Chief Executive Officer or on his behalf at the relevant time of review. 

The Company designed the Compensation mechanism for Office Holders in a 
manner intended to encourage improvement in the Company’s business processes and 
mode of operation and to encourage the increase of the Company’s profitability over 
time. The Compensation Policy prescribes an outline of principles whereby a 
Compensation Plan shall be defined for each of the Office Holders, which is generally 
comprised of three components - Ongoing Remuneration, annual Bonus and Equity 
Compensation (as these terms are defined in the Policy), all pursuant to the principles 
specified in the Policy. Without limiting the generality of the foregoing, the 
compensation levels of the Company’s Office Holders shall be within the customary 
range for Office Holders at similar companies included in a comparative survey used by 
the Company in order to compare the reasonability and outward fairness of its 
compensation system and the terms thereof in the Policy are a maximum level, not 
conferring a right to any employee to demand these terms. The annual Bonus, payment of 
which is subject to a minimum criterion, is based on a targets plan at the level of the 
Company, the division and a personal evaluation. The targets plan is usually defined in 
advance shortly after the Company’s budget is approved for the following year and 
before the start of the year for which the annual Bonus is to be paid. Finally, the Equity 
Compensation is intended to align the long-term interests of our Office Holders with 
those of our shareholders (however the real value thereof at the time of exercise, if any, is 

                                                 
4  However, to the extent permitted by law, if the General Meeting shall oppose approving the Policy, the 

Compensation Committee and Board of Directors shall be able to approve the Policy, after having held another 
discussion of the Policy and after having determined, on the basis of detailed reasoning, that, notwithstanding the 
opposition of the General Meeting, the adoption of the Policy is for the benefit of the Company. This provision is 
not currently applicable to us. 
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difficult to determine). As we wish to limit our fixed expenses (the Ongoing 
Remuneration) while preserving flexibility to attract and retain high-quality Office 
Holders, there is a fundamental preference in the Policy for allowing a relatively wide 
range of Variable Components for future utilization. 

Further details regarding the principles for and outline of Office Holders' personal 
Compensation Plans and of various compensation components are detailed in the full text 
of the Compensation Policy which is attached hereto as Annex “B”. The summary above 
is qualified in its entirety by reference to the full text of the Policy. 

It should be noted, that at the AGM, we proposed to adopt a compensation policy 
for our Office Holders, in the form that was attached as an annex to the AGM Proxy 
Statement (the “Former Proposed Compensation Policy” or the “Former Proposed 
Policy”). In light of certain comments received from shareholders or on their behalf with 
respect to the Former Proposed Compensation Policy, the AGM resolved to postpone the 
discussion and resolution of this matter to an adjourned meeting, in order to allow the 
Company to consider these comments. After careful consideration of all comments 
received from shareholders and shareholder representatives and comprehensive 
discussions by the Company's Compensation Committee and Board of Directors, the 
Former Proposed Compensation Policy was amended and a summary of the main 
amendments is set out below: 

(i) Clause 5.1.3 has been amended to conform with an amendment to the Israeli 
Companies Law and with the disclosure requirements set in the Israel 
Securities Authority position dated September 9, 2013 (the “ISA Position”).  

(ii) Clause 5.2.2 has been amended to provide that the granting of an Equity 
Compensation to the Company's External Directors shall be made through 
the use of equity instruments, but not by way of granting options. 

(iii) Clause 5.3 has been amended to conform with the disclosure requirements 
set in the ISA Position and to reduce the ratios that were set between the 
Variable Components (non-equity and equity) and the Fixed Components.  

(iv) Clause 5.4.1 was amended in order to detail more broadly the comparative 
analysis (benchmark) that the Company uses in the process of determining 
the Compensation Plan for Office Holders. 

(v) Clause 5.5.1 was amended to include a minimum criterion for receiving the 
annual Bonus. It should be noted that the criterion was set in light of the 
high volatility in the Israeli telecommunications market and the sharp 
decrease in the Company's EBITDA over the past three years. The cap that 
was set for the aggregate annual bonuses for all senior officers was omitted, 
due to the fact that the maximum ratio between the non-equity Variable 
Components and the Fixed Components is already set in Clause 5.3, as 
required according to the ISA Position.  

(vi) Clause 5.5.1.3 (c) was amended to provide that the weight to be assigned to 
the “personal evaluation” category shall not exceed 20%. 
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(vii) Clause 5.5.2 was amended to clarify that the Company will be allowed to 
commit to grant a Severance Bonus to an Office Holder only under 
exceptional circumstances and based on reasons of great importance to be 
detailed in the resolutions of the Company’s organs. 

(viii) Clause 5.6.3 was amended to include a mechanism according to which the 
exercise price of  the options to be granted shall be determined.  

(ix) Clause 5.6.6 was amended to reduce the maximum cumulative dilution rate. 

(x) Clause 5.6.11 regarding repricing of an equity compensation was deleted. 

(xi) Clause 5.7 regarding comparative analysis relative to the market was added. 

(xii) Clause 6 was amended to include the new Maximum Indemnity Amount in 
the Company's indemnification letters (to be granted as of the date of 
approval of the Compensation Policy) and to clarify that approval of the 
Policy does not purport to constitute approval of the granting of a release to 
Office Holders. 

The summary is qualified in its entirety by reference to the full text of the 
Compensation Policy.  

Our Compensation Committee has considered various matters in connection with 
our Compensation Policy on five separate occasions (the last one focused on the 
amendments that were made to the Former Proposed Compensation Policy). Thereafter, it 
has approved the Compensation Policy and recommended that our Board of Directors and 
our shareholders approve it. Our Board of Directors has conducted three separate 
meetings to consider the Compensation Policy recommended by our Compensation 
Committee (the last meeting focused on the amendments that were made to the Former 
Proposed Compensation Policy). In their extensive deliberations, our Compensation 
Committee and our Board of Directors have respectively considered numerous factors 
and aspects (including those required by Amendment 20) affecting the Policy and 
discussed the provisions of the Policy as well as various compensation components 
included in the Policy.   

The directors noted that the Compensation Policy was formulated with the aim of 
advancing the Company’s objectives, with a long-term perspective, while preserving a 
high management level in the Company, at a challenging time in the Israeli 
telecommunications market. 

The directors noted that the Compensation Policy is based on principles that 
enable a proper balance between the desire to reward Office Holders for their 
achievements and the need to ensure that the structure of the Compensation is in line with 
the Company's benefit and overall strategy over time. The purpose of the Policy is to set 
guidelines for the mode of Compensation of our Office Holders. The directors deem our 
Office Holders as partners in the Company's success and the holistic approach to Office 
Holders’ Compensation derives from this view. 
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While setting the Compensation Policy, our Compensation Committee and Board 
of Directors discussed the text in the Policy regarding existing agreements and included a 
statement in the Policy clarifying that no change should be made to Compensation Plans 
already approved before the date of approval of the Compensation Policy by the 
shareholders (inclusive). 

The Compensation Committee and Board of Directors have respectively resolved: 
(i) to approve the Compensation Policy and recommend that our shareholders approve it; 
(ii) that the Compensation Policy is based on principles that enable a proper balance 
between the desire to reward Office Holders for their achievements and the need to 
ensure that the structure of the Compensation is in line with the Company's benefit and 
overall strategy over time and that adoption of the Compensation Policy is important to 
advance the Company’s objectives, with a long-term perspective, at a challenging time in 
the Israeli telecommunications market; and (iii) that these resolutions are in the best 
interest of the Company. 

The Compensation Committee and Board of Directors have noted the respective 
personal interests of all our directors in the resolutions below.  

As announced in 2012 by Scailex, S.B. and Scailex (and their respective affiliates) 
are generally voting in a unified manner (according to a majority vote among them).  

It is proposed that at the EGM the following resolutions be adopted: 

“RESOLVED: to approve the Compensation Policy substantially in 
the form attached hereto as Annex “B”; and 

RESOLVED: this resolution is in the best interest of the Company.” 

The vote of the holders of a majority of the Ordinary Shares participating in the 
EGM and voting on the matter is required for the approval of item no. 2 on the agenda; 
provided, that one of the following conditions is fulfilled: (i) the majority of votes in 
favor of the matter shall include at least a majority of the votes of shareholders not 
constituting Controlling Parties in the Company, or those having a Personal Interest in the 
approval of this item, participating in the vote; which votes shall not include abstaining 
votes; or (ii) the total number of objecting votes of the shareholders mentioned in clause 
(i) does not exceed 2% of the total voting rights in the Company.  

A shareholder shall notify the Company at the address above at least seventy two 
(72) hours prior to the time of the EGM, whether the shareholder is a Controlling Party in 
the Company or the shareholder has a Personal Interest in the approval of item no. 2 on 
the agenda or not, as a condition for that shareholder's right to vote and be counted with 
respect to this item. A shareholder voting by means of a Deed of Vote, may include said 
notice regarding his Controlling Party interest or his Personal Interest on the Deed of 
Vote (to be submitted to the Company at least seventy two (72) hours prior to the time of 
the EGM). 

The Board of Directors recommends a vote FOR approval of these proposed 
resolutions. 
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ITEM 3 

APPROVAL AND RATIFICATION OF THE GRANT OF INDEMNIFICATION 
LETTERS TO DIRECTORS 

The Israeli Companies Law and the Company’s Articles of Association authorize 
the Company, subject to the required approvals, to undertake in advance to indemnify 
directors and other office holders of the Company for liabilities or expenses he will incur, 
or that will be imposed on him, as a result of an action or inaction by such person (or 
together with other directors or office holders of the Company) in his capacity as a 
director or office holder of the Company. The Israeli Companies Law combined with the 
Israeli Securities Law (1968) (the “Israeli Securities Law”) authorize indemnification 
for: 

(i) financial liability incurred or imposed in accordance with a judgment, 
including a judgment given in a settlement or a judgment of an arbitrator 
approved by a court; provided, that such liability pertains to one or more of 
the events set forth in the indemnification letter, which, in the opinion of 
the Board of Directors of the company, are anticipated in light of the 
company’s activities at the time of the grant of indemnification and is 
limited to the sum or measurement of indemnification determined by the 
Board of Directors to be reasonable under the circumstances and set forth 
in the indemnification letter; 

(ii) reasonable litigation expenses, including legal fees, incurred or ordered by 
a court in the context of proceedings filed by or on behalf of the company 
or by a third party, or in a criminal proceeding in which the director or 
office holder is acquitted or if convicted, for an offense which does not 
require criminal intent;  

(iii) reasonable litigation expenses, including legal fees incurred due to an 
investigation or proceeding conducted by an authority authorized to 
conduct such investigation or proceeding and which has ended without the 
filing of an indictment against the director or office holder and no financial 
liability was imposed on the director or office holder in lieu of criminal 
proceedings, or has ended without the filing of an indictment against the 
director or office holder, but financial liability was imposed on the director 
or office holder in lieu of criminal proceedings in an alleged criminal 
offense that does not require proof of criminal intent, within the meaning of 
the relevant terms in the law or in connection with a financial fine (Itzum 
Caspi); 

(iv) Payment to the injured party as a result of a violation set forth in Section 
52.54(a)(1)(a) of the Israeli Securities Law, including by indemnification in 
advance; and 

(v) Expenses incurred in connection with a proceeding (a “Proceeding” - 
halich) under Chapters H3, H4 or I1 of the Israeli Securities Law, or under 
Chapter 4 of Part 9 of the Israeli Companies Law, in connection with any 
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affairs including reasonable legal expenses (e.g., attorney fees), including 
by indemnification in advance. 

The Israeli Companies Law combined with the Israeli Securities Law provides 
that a company may not indemnify a director or an office holder for his liability including 
for: (a) a breach of duty of loyalty towards the company, unless the director or office 
holder acted in good faith and had reasonable grounds to assume that the action would 
not harm the company’s best interest; (b) a breach of duty of care done intentionally or 
recklessly (pezizut) except for negligence; (c) an act intended to unlawfully yield a 
personal profit; (d) a fine, civil fine (knass ezrahi), financial sanction (Itzum Caspi) or a 
penalty (kofer) imposed upon the director or office holder; and (v) a Proceeding (halich). 

At the Annual General Meeting held on May 8, 2012, the shareholders of the 
Company approved the grant of an indemnification letter (the “Indemnification 
Letter”) to the following directors currently serving on the Board of Directors: Dr. 
Michael Anghel, Mr. Barry Ben-Zeev (Woolfson), Ms. Osnat Ronen and Mr. Arie 
(Arik) Steinberg. The resolutions with respect to the granting of the Indemnification 
Letter to other directors currently serving on the Board of Directors (Mr. Ilan Ben-Dov 
and Mr. Yahel Shachar) were not approved by the required special majority. 

At the Extraordinary General Meeting of shareholders held on April 11, 2013 
(the “Previous EGM”), the Company proposed to issue the Indemnification Letter to 
each of the new directors nominated by S.B. and the directors nominated by Scailex 
which were not granted the Indemnification Letter at the 2012 AGM, as follows: (i) Mr. 
Shlomo Rodav, (ii) Mr. Ilan Ben-Dov, (iii) Mr. Adam Chesnoff, (iv) Mr. Fred 
Gluckman, (v) Mr. Sumeet Jaisinghani, (vi) Mr. Yoav Rubinstein, (vii) Mr. Arieh Saban, 
(viii) Mr. Yahel Shachar and (ix) Mr. Elon Shalev, in each case, serving (including prior 
to the date thereof) as the Company's director, or as a director or office holder on behalf 
of the Company in other companies (each, an “Indemnified Person”; collectively, the 
“Indemnified Persons”). In light of the reservations raised at the Previous EGM with 
respect to the maximum indemnity amount, the resolutions with respect to the granting 
of the Indemnification Letter, were not approved by the required special majority.  

Therefore, at the AGM it was proposed to issue a revised indemnification letter 
to each of the Indemnified Persons, substantially in the form that was attached as an 
annex to the AGM Proxy Statement, which included amendments with respect to the 
maximum indemnity amount, in light of these comments received from shareholders or 
on their behalf (the “Revised Indemnification Letter”). The AGM resolved to postpone 
the discussion and resolution of this matter to an adjourned meeting, in order to allow 
the Company to consider further comments and questions received from shareholders or 
on their behalf with respect to the Revised Indemnification Letter. 

After conducting discussions with certain shareholder representatives in which 
the Company provided explanations with respect to the Revised Indemnification Letter 
that were acceptable to those shareholder representatives and after careful consideration 
of other comments received, it was concluded that there is no need to amend the Revised 
Indemnification Letter. Therefore the Company is hereby proposing to issue the Revised 
Indemnification Letter to each of the Indemnified Persons, substantially in the form 
attached hereto as Annex “D”, effective as of January 29, 2013, except with respect to 
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the indemnification letters of Mr. Ilan Ben-Dov and Mr. Yahel Shachar, which will be 
effective as of April 28, 2013 (the date of expiration of their previous indemnification 
letters).  

According to the Revised Indemnification Letter, the aggregate indemnification 
amount payable by the Company to the Indemnified Persons and all other indemnified 
persons pursuant to all letters of indemnification issued to them by the Company on or 
after the date of the EGM, which indemnification letters include a maximum indemnity 
amount substantially similar to the Maximum Indemnity Amount under Section 3.13 of 
the Revised Indemnification Letter (the “Maximum Indemnity Amount”), for any 
occurrence of an event set out in Schedule I to the Revised Indemnification Letter (each, 
an “Event”), will not exceed 25% of shareholders equity (according to the latest 
reviewed or audited financial statements approved by Partner's Board of Directors prior 
to approval of the indemnification payment); provided, however, that under the 
circumstances where indemnification for the same Event is to be made in parallel to (i) 
an Indemnified Person and such other indemnified persons under a Revised 
Indemnification Letter (or other letters including a maximum indemnity amount 
substantially similar to the Maximum Indemnity Amount), and to (ii) one or more 
indemnified persons under indemnification letters issued (or to be issued) by Partner 
containing a maximum indemnity amount which is the higher of 25% of shareholders 
equity and 25% of market capitalization (the “Combined Maximum Indemnity 
Amount”), the Maximum Indemnity Amount for any Indemnified Person and any other 
indemnified person under a Revised Indemnification Letter (or other letters including a 
maximum indemnity amount substantially similar to the Maximum Indemnity Amount) 
shall be adjusted so it does not exceed the Combined Maximum Indemnity Amount to 
which any other indemnified person is entitled under any indemnification letter 
containing the Combined Maximum Indemnity Amount. 

The Revised Indemnification Letter is annotated to show changes made from the 
version of the Indemnification Letter that was last approved by the shareholders on May 
8, 2012, (A) to change the Maximum Indemnity Amount, as explained above, and to 
clarify the calculation method of the Maximum Indemnity Amount, and (B) to state that 
an Indemnified Person shall repay to Partner any amount received pursuant to an 
Indemnification Letter, which is based on data or financial results that will later be found 
to be erroneous and restated in Partner's financial statements.  

The description herein is qualified in its entirety by reference to the full text of 
the Revised Indemnification Letter. 

The Compensation Committee and Board of Directors have considered several 
factors in connection with the proposed resolutions (in line with Amendment 20 to the 
Israeli Companies Law as described above), including the following: (a) that generally, 
the indemnification letter should be in a uniform manner for all directors (as customary) 
at the time of the grant and it is not appropriate to adjust it separately to the 
circumstances of each director or to other compensation he receives from the Company 
and it should be set according to quantifiable criteria and it is irrelevant to compare the 
indemnification letter to the compensation of Company employees (or the employees of 
contractors who are working for the Company). In addition, the essence of the 
indemnification letter does not allow for the possibility of retaining discretion with 
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respect to a reduction of the indemnification when it is actually paid; (b) that the Revised 
Indemnification Letter was revised so that a condition was added that clarifies that a 
director will be required to repay the Company amounts paid to him based on data that 
was later restated in the Company's financial statements; (c) that granting the Revised 
Indemnification Letter to directors is important to enable the directors to promote the 
Company's objectives, its business plan and policy in the long term and to create proper 
and balanced incentives to the directors considering, among other things, the Company's 
risk-management policy, size and nature of activities; (d) that granting the Revised 
Indemnification Letter to directors is essential to ensure the recruitment and service of 
appropriate directors, having the qualifications, expertise and experience relevant to 
serving on the Company's Board of Directors, considering the high exposure faced today 
by directors in public companies and moreover in companies with securities publicly 
listed in the USA and in Israel.  

The Compensation Committee and the Board of Directors of the Company have 
approved and ratified, and recommended to the shareholders to approve and ratify, the 
grant of the Revised Indemnification Letter to each Indemnified Person, resolved that the 
Maximum Indemnity Amount is reasonable given the circumstances and that the 
indemnification events listed in Schedule I of the Revised Indemnification Letter are 
anticipated in light of Partner's current activities, and resolved that such resolutions are in 
the best interest of the Company. The Compensation Committee and the Board of 
Directors have noted that the directors who are Indemnified Persons have a Personal 
Interest in this matter.  

As described above (under item no. 2), Scailex announced in 2012, that S.B. and 
Scailex (and their respective affiliates) are generally voting in a unified manner 
(according to a majority vote among them).  

It is proposed that at the EGM the following resolutions be adopted: 

(i) “RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Shlomo Rodav and to provide him with the Revised 
Indemnification Letter; 

(ii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Ilan Ben-Dov and to provide him with the Revised 
Indemnification Letter; 

(iii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Adam Chesnoff and to provide him with the Revised 
Indemnification Letter; 

(iv) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Fred Gluckman and to provide him with the Revised 
Indemnification Letter; 

(v) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Sumeet Jaisinghani and to provide him with the 
Revised Indemnification Letter; 
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(vi) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Yoav Rubinstein and to provide him with the 
Revised Indemnification Letter; 

(vii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Arieh Saban and to provide him with the Revised 
Indemnification Letter;  

(viii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Yahel Shachar and to provide him with the Revised 
Indemnification Letter; and 

(ix) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Elon Shalev and to provide him with the Revised 
Indemnification Letter. 

RESOLVED: with respect to each item above, that the Maximum 
Indemnity Amount is reasonable given the circumstances and that the 
indemnification events listed in Schedule I of the Revised Indemnification 
Letter are anticipated in light of Partner's current activities; and 

RESOLVED: these resolutions are in the best interest of the Company.” 

The vote of the holders of a majority of the Ordinary Shares participating in the 
EGM and voting on the matter is required for the approval of any of items no. 3(i)-3(ix) 
on the agenda; provided, that one of the following conditions is fulfilled: (i) the majority 
of votes in favor of the matter shall include at least a majority of the votes of 
shareholders not constituting Controlling Parties in the Company, or those having a 
Personal Interest in the approval of the pertinent items participating in the vote; which 
votes shall not include abstaining votes; or (ii) the total number of objecting votes of the 
shareholders mentioned in clause (i) does not exceed 2% of the total voting rights in the 
Company. 

A shareholder shall notify the Company at the address above at least seventy two 
(72) hours prior to the time of the EGM, whether the shareholder is a Controlling Party in 
the Company or the shareholder has a Personal Interest in the approval of any of items 
no. 3(i)-3(ix) on the agenda or not, as a condition for that shareholder's right to vote and 
be counted with respect to these items. A shareholder voting, by means of a Deed of 
Vote, may include said notice regarding his Controlling Party Interest or his Personal 
Interest on the Deed of Vote (to be submitted to the Company at least seventy two (72) 
hours prior to the time of the EGM).  

The Board of Directors recommends a vote FOR approval of these proposed 
resolutions. 
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RESTRICTIONS ON VOTING RIGHTS 

Partner conducts its operations pursuant to licenses granted to Partner (directly or 
indirectly) by the Minister of Communications of the State of Israel. Partner’s Articles of 
Association and, with respect to shareholders other than shareholders of Partner prior to 
its public offering, the License contains provisions that may cause the suspension of 
voting rights of the holders of Ordinary Shares or ADSs if such voting rights would 
breach the ownership limits contained in the License. These limits prohibit the transfer or 
acquisition of 10% or more of Partner’s means of control and acquisition of control of the 
Company without the consent of the Minister of Communications of Israel, and restrict 
cross-control and cross-ownership of other mobile telephone operators in Israel, and 
shareholdings and agreements which may reduce or harm competition. Ordinary Shares 
or Ordinary Shares represented by ADSs held in breach of these limits may be considered 
dormant shares. Notwithstanding anything to the contrary in this Proxy Statement, 
dormant shares will not bear any rights to which the holders would otherwise be entitled, 
other than the right to receive dividends and other distributions to shareholders (including 
the right to participate in rights offerings). Specifically, the holders of dormant shares 
will not have voting rights with respect to their dormant shares, nor will they have the 
right to participate in general meetings of shareholders.  

Any shareholder seeking to vote at the EGM must notify the Company prior to the 
vote, or, if the vote is by Deed of Vote, must so indicate on the Deed of Vote, or in case 
of appointment of a proxy by means of a Deed of Authorization, must so indicate on the 
Deed of Authorization, if any of the shareholder’s holdings in Partner or the 
shareholder’s vote require the consent of the Minister of Communications due to a breach 
by the shareholder of the restrictions on the transfer or acquisition of means of control or 
acquisition of control of Partner, or the provisions regarding cross-ownership or cross-
control of other mobile telephone operators in Israel, in each case as specified in Sections 
21 and 23 of the License (a translation of Sections 21-24 of the License is attached hereto 
as Annex “E”). If a shareholder does not provide such notification, the shareholder shall 
not vote and, if the shareholder has voted, his vote shall not be counted.  

By Order of the Board of Directors 

ROLY KLINGER, ADV. 

Company Secretary 

Dated: September 12, 2013 
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Annex “A” 
 

REGISTRATION RIGHTS AGREEMENT 
 

REGISTRATION RIGHTS AGREEMENT, dated as of _______, 2009 2013 (this "Agreement"), 
by and between Partner Communications Company Ltd., a company organized under the laws of Israel 
(the "Company"), and Scailex Coporation S.B. Israel Telecom Ltd., a company organized under the 
laws of Israel (the "Shareholder").  

 
WHEREAS, the Shareholder entered into that certain Share Purchase Agreement, dated as of 

August 12, 2009 November 30, 2012, by and between the Shareholder and Advent Invstements 
PteScailex Corporation Ltd. (the “Share Purchase Agreement”), under which the Shareholder will 
acquired 44,850,000 purchased 47,833,333 ordinary shares, par value NIS 0.01 per share, of the 
Company (the Company’s ordinary shares, the "Ordinary Shares")1. Of these shares, (i) 44,850,000 
Ordinary Shares were transferred to the Shareholder on January 29, 2013, and (ii) 2,983,333 on future 
deferred closing dates; 

WHEREAS, the Shareholder also purchased 3,200,000 Ordinary Shares from Leumi Partners 
Ltd. on January 29, 2013; 

WHEREAS, in connection with the transactions contemplated byfollowing the closing of the 
transaction according to the Share Purchase Agreement the Shareholder desires that this Agreement 
shall be executed and delivered; and 

 
WHEREAS, the audit committee and the board of directors of the Company have 

determined that it is in the best interests of the Company to enter into this Agreement with the 
Shareholder in connection with the Share Purchase Agreement.  

 
NOW, THEREFORE, in consideration of the mutual promises, representations, warranties and 

conditions contained herein, the parties hereto agree as follows:  
 
 

ARTICLE I 
 

DEFINITIONS 
 

SECTION 1.01. As used in this Agreement, the following terms shall have the following 
respective meanings: 

  
"Commission" shall mean the United States Securities and Exchange Commission, or any 

other United States federal agency at the time administering the Securities Act or the Exchange Act, as 
applicable, whichever is the relevant statute. 

  

                                                 
1 This draft assumes that the registration rights agreement will be entered into prior to closing of the Share Purchase 
Agreement subject to obtaining the shareholders approval and the closing of the transactions contemplated by the Share 
Purchase Agreement. 



"Exchange Act" shall mean the United States Securities Exchange Act of 1934, or any 
similar federal statute, and the rules and regulations of the Commission thereunder, all as the same shall be 
amended from time to time.  

 
"Holder" shall mean the Shareholder or any transferee or assignee thereof to whom the 

rights under this Agreement are assigned in accordance with the provisions of Section 4.07 hereof. 
 
"Person" shall mean a corporation, association, partnership, organization, group (as such 

term is used in Rule 13d-5 under the Exchange Act), business, individual, government or political 
subdivision thereof, governmental agency or other entity.  

 
"Registerable Shares" shall mean any Ordinary Shares held by the Shareholder from time 

to time. For purposes of this Agreement, any Registerable Shares shall cease to be Registerable Shares 
when (x) a registration statement covering such Registerable Shares has been declared effective and 
such Registerable Shares have been disposed of pursuant to such effective registration statement or 
(y) such Registerable Shares are sold feely in the public market by a person in a transaction in which the 
rights under the provisions of this Agreement are not assigned.  

 
"Securities Act" shall mean the United States Securities Act of 1933, or any similar federal 

statute, and the rules and regulations of the Commission thereunder, all as the same shall be amended from 
time to time.  

 
 

ARTICLE II 
REPRESENTATIONS AND WARRANTIES 

 
SECTION 2.01. Representations and Warranties of the Shareholder. The Shareholder 

hereby represents and warrants to the Company that it has all requisite power and authority, and has 
received all requisite approvals to complete the transactions contemplated hereby; this 
Agreement has been duly authorized, executed and delivered by the Shareholder and constitutes 
a valid and binding agreement enforceable against it in accordance with its terms.  

 
SECTION 2.02. Representations and Warranties of the Company. The Company represents 

and warrants to the Shareholder that it has been `duly incorporated as a limited liability company under 
the laws of Israel and that (i) it has all requisite corporate power and authority, and has received all 
requisite approvals (including any necessary approval of its audit committee and board of directors) to 
complete the transactions contemplated hereby and (ii) this Agreement has been duly authorized, 
executed and delivered by it and constitutes it valid and binding agreement enforceable by the 
Shareholder against it in accordance with its terms.  
 
 

ARTICLE III 
AGREEMENTS IN RESPECT OF THE REGISTERABLE SHARES 

 
         SECTION 3.01. Demand Registrations. (a) Each Holder shall have the right (the "Demand 
Right") during the term of this Agreement to require the Company to file a registration statement under 
the Securities Act in respect of all or some of the Registerable Shares held by such Holder (but not less 
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than a number of Registerable Shares that represents at least 2.65% of the then outstanding Ordinary 
Shares of the Company, including, if the Company qualifies, a shelf registration statement relating to 
the offer and sale of all Registerable Shares by the Holders from time to time in accordance with the 
methods of distribution elected by such Holders). Subject to the provisions of subsection (b) below, as 
promptly as practicable, but in no event later than 45 days after the Company receives a written request 
from such Holder demanding that the Company so register the number of Registerable Shares specified 
in such request, the Company shall file with the Commission and thereafter use its best efforts to cause 
to be declare effective promptly a registration statement (a "Demand Registration") providing for the 
registrations of all Registerable Shares as such Holder shall have demanded be registered. The Company 
may satisfy its obligation to file a Demand Registration through an automatic shelf registration 
statement on form F-3 within the meaning of Rule 405 under the Securities Act.  All requests made 
pursuant to this Section 3.01 (a) shall specify the amount of the Registerable Shares to be registered. 
The Demand Registration shall be for a firm commitment underwritten public offering.The Company 
shall be deemed to have effected a Demand Registration (i) if the demand registration statement is 
declared effective by the SEC and remains effective for not less than one hundred eighty (180) days (or 
such shorter period as shall terminate when all Registerable Shares covered by such demand registration 
statement have been sold or withdrawn), or (ii) if such registration statement relates to an underwritten 
offering, such longer period as, in the opinion of counsel for the underwriter or underwriters, a 
prospectus is required by law to be delivered in connection with sales of Registerable Shares by an 
underwriter or dealer (the applicable period, the “ Demand Period ”) or (iii) if in connection with a shelf 
registration statement, the shelf registration statement is continuously effective under the Securities Act 
in order to permit the prospectus forming a part thereof to be usable by Holders until the date as of 
which all Registerable Shares have been sold pursuant to the shelf registration statement or another 
registration statement filed under the Securities Act or the date as of which the Holders are permitted to 
sell their Registerable Shares without registration under the Securities Act pursuant to Rule 144 under 
the Securities Act without volume limitation or other restrictions on transfer thereunder.  No Demand 
Registration shall be deemed to have been effected if (i) during the Demand Period such registration is 
interfered with by any stop order, injunction or other order or requirement of the SEC or other 
governmental agency or court or (ii) the conditions to closing specified in the underwriting agreement, 
if any, entered into in connection with such registration are not satisfied other than by reason of a 
wrongful act, misrepresentation or breach of such applicable underwriting agreement by the Holder. 
 

(b) Anything in this Agreement to the contrary notwithstanding, the Company shall be entitled, 
upon giving prompt written notice of such action to the Holders, to postpone and delay the filing of any 
Demand Registration until the earliest practicable time at which such Demand Registration can be 
reasonably effected for a period not exceeding 45 days if (i) the Company is conducting or about to 
conduct an underwritten public offering of securities in which the Holder is entitled to join pursuant to 
Section 3.02 hereof, (ii) the Company is subject to an existing contractual obligation not to engage in a 
public offering, (iii) the financial statements of the Company for the fiscal period most recently ended 
prior to such written request are not yet available, or (iv) the Company shall determine that any such 
filing or the offering of any Registerable Shares would (x) in the good faith judgment of the Board of 
Directors of the Company, impede, delay or otherwise interfere with any pending or contemplated 
financing, acquisition, corporate reorganization or other similar transaction involving the Company, (y) 
based upon advice from the Company's investment banker or financial advisor, adversely affect any 
pending or contemplated offering or sale of any class of securities by the Company, or (z) require 
disclosure of material nonpublic information which, if disclosed at such time, would be materially 
harmful to the interests of the Company and its shareholders. After the expiration of any such 
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postponement or delay and without any further request from a Holder, the Company shall effect the 
filing of the relevant Demand Registration and shall use its best efforts to cause any such Demand 
Registration to be declared effective as promptly as practicable unless such Holder shall have, prior to 
the effective date of such Demand Registration, withdrawn in writing its initial request, in which case 
such withdrawn request shall not constitute a Demand Registration.  
 

(c) Notwithstanding anything contained in this Section 3.01: 
 

(i) the Company shall not be required to file a registration statement within 180 days of 
the effective date of a prior registration statement filed as a result of a request for a Demand 
Registration by a Holder or within 180 days of the effective date of a prior registration statement 
registering Ordinary Shares; 

 
(ii) a Holder shall not be entitled to request a Demand Registration until after twelve 

months from the Effective Date, 
 
(iii) no request for a Demand Registration may be made by a Holder during the pendency 

of any lock-up period imposed in connection with a public offering of securities of the 
Company, except with the consent of the underwriters controlling the applicable lock-up 
agreement  

 
(iv) the Company shall not be required to file a registration statement if the filing of such 

a registration statement, or the transactions contemplated by such filing, would in the good faith 
judgment of the Board of Directors of the Company be contrary to applicable rules or law;  

 
(v) the Company shall not be required to file a registration statement if the filing of such 

registration statement, or the transactions contemplated by such fling, would in the good faith 
judgment of the Board of Directors of the Company result in a breach of the Company's license; 
and  

 
(vi) the Company shall not be required to file a registration statement if the filing of such 

registration statement, or the transactions contemplated by such filing, would in the good faith 
judgment of the Board of Directors of the Company result in a breach of the Company's financing 
or other debt documents (including, any ancillary documents related thereto).  

 
(d)  Notwithstanding anything contained in this Section 3.01, if the lead underwriter of an 

offering involving a Demand Registration advises the Holders that have requested such registration that 
the total number of Registerable Sharmes that the Holders intend to include is such as (i) would 
materially and adversely affect the price of the Ordinary Shares to be offered or (ii) result in a greater 
number of Ordinary Shares being offered than the market could reasonably absorb, then the number of 
Registerable Shares to be registered in the Demand Registration shall be reduced to such number which, 
in the opinion of such underwriters, can be sold without (i) materially and adversely affecting the price 
of the Ordinary Shares to be offered or (ii) resulting in a greater number of Ordinary Shares being 
registered than the market could absorb. Such Registerable Shares to be included in such registration 
shall be allocated pro rata among all requesting Holders on the basis of the relative number of securities 
originally requested to be registered by each of them.  
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(e) The Company shall be entitled to include newly issued Ordinary Shares in any Demand 
Registration; provided, however, that if the lead underwriter of an offering involving a Demand 
Registration advises the Holders that have requested such registration that the number of Ordinary 
Shares that the Company intends to include in addition to the total number of Registerable Shares that 
the Holders intend to include is such as (1) would materially and adversely affect the price of the 
Ordinary Shares to be offered or (ii) result in a greater number of Ordinary Shares being offered than 
the market could reasonably absorb, then the Holders will promptly, so advise the Company and may 
require, by written notice to the Company accompanying such advice, that, to the extent necessary to 
meet such limitation, newly issued Ordinary Shares shall be excluded from such Demand Registration.  
 

SECTION 3.02. Piggyback Registration. (a) If the Company proposes to file a 
registration statement under the Securities Act with respect to an offering of its Ordinary Shares 
(i) for its own account (other than a registration statement on Form F-4, S-4 or S-8 (or any 
substitute form that may be adopted by the Commission)) or (ii) for the account of any holders of 
its Ordinary Shares (including any pursuant to a Demand Registration), on a form and in a manner that 
would permit registration of Registerable Shares for sale to the public under the Securities Act, the 
Company shall give written notice of such proposed filing to each Holder as soon as practicable (but in 
any event not less than 30 days before the anticipated filing date), and such notice shall offer each 
Holder the opportunity to register such number of Registerable Shares as the Holder shall request. Upon 
the written direction of any Holder, given within 20 days following the receipt by such Holder of any 
such written notice (which direction shall specify the number of Registerable Shares intended to be 
disposed of by such Holder), the Company shall include in such registration statement (a "Piggyback 
Registration" and, collectively with a Demand Registration, a "Registration'") such number of 
Registerable Shares as shall be set forth in such notice. If the offering pursuant to such registration 
statement is to be underwritten, then each Holder making a request for a Piggyback Registration pursuant 
to this Section 3.02(a) must, and the Company shall make such arrangements with the managing 
underwriter or underwriters so that each such Holder may, participate in such underwritten offering. If 
the offering pursuant to such registration statement is to be on any other basis, then each Holder making 
a request for a Piggyback Registration pursuant to this Section 3.02(a) must, and the Company shall 
make such arrangements so that each such Holder may, participate in such offering on such basis. Each 
Holder shall be permitted to withdraw all or part of its Registerable Shares from a Piggyback 
Registration at any time prior to the effectiveness of such registration statement. 

 
 

(b)    Notwithstanding anything contained in this Section 3.02, if the lead underwriter of an 
offering involving a Piggyback Registration advises the Company that the inclusion of such Registerable 
Shares (i) would materially and adversely affect the price of the Ordinary Shares to be offered or (ii) 
result in a greater amount of Ordinary Shares being offered than the market could reasonably absorb, 
then the number of Registerable Shares to be registered by each party requesting Piggyback Registration 
shall be reduced such that the total number of Registerable Shares being registered is not larger than 
such number which, in the opinion of such underwriters, can be sold without (i) materially and adversely 
affecting the price of the Ordinary Shares to be offered or (ii) resulting in a greater number of Ordinary 
Shares being registered than the market could absorb. Such Registerable Shares to be included in such 
Registration shall be allocated pro rata among all requesting Holders on the basis of the relative number 
of securities originally requested to be registered by each of them. Nothing contained herein shall require 
the Company to reduce the number of Ordinary Shares proposed to be issued by the Company. 
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(c)  Subject to Section 3.01 (e) (ii) hereof, no Piggyback Registration effected under this 
Section 3.02 shall be deemed to have been effected pursuant to Section 3.01 hereof or shall release the 
Company of its obligations to effect any Demand Registration upon request as provided under Section 
3.01 hereof 

 
(d)  The Company shall not be obligated to effect any registration of Registerable Shares 

under this Section 3.02 that is incidental to the registration of any of its securities in connection with 
any merger, acquisition, exchange offer, dividend reinvestment plan or stock option or other employee 
benefit plan. 

 
(e)  Notwithstanding anything contained in this Section 3.02, if at any time after giving notice 

of its intention to register any of its securities and prior to the effective date of the registration statement 
filed in connection with such registration, the Company shall determine for any reason not to register 
such securities, the Company may, at its election, give written notice of such determination to the 
Holders participating in such registration and thereupon the Company shall be relieved of its obligation 
to register any Registerable Shares in connection with such registration (but not from its obligation to 
pay expenses incurred in connection with such registration to the extent provided in Section 3.05) and 
without prejudice to the right of Holder to request that such Registration be effected as a Demand 
Registration under Section 3.01 above. 

 
(f)       No Holder may participate in any underwritten registration pursuant to this Section 

3.02 unless such Holder (i) agrees to sell such Holder's Registerable Shares on the basis provided in any 
underwritten arrangements approved by the Company and (ii) completes and executes all 
questionnaires, powers of attorney, indemnities, underwriting agreements and other documents required 
under the terms of such underwriting arrangements.  

 
SECTION 3.03. Registration Procedures. (a) In connection with each Registration, and in 

accordance with the intended method or methods of distribution of the Ordinary Shares as described in 
such Registration, the Company shall, as soon as reasonably practicable (and, in any event, subject to 
the terms of this Agreement, at or before the time required by applicable laws and regulations): 
 

(a)  prepare and file with the Commission a registration statement on an appropriate form 
with respect to such Registerable Shares and use its best efforts to cause such registration statement to 
become and remain effective for the period of the distribution contemplated thereby determined as 
provided hereafter;  

 
(b) prepare and file with the Commission such amendments and supplements to such 

registration statement and the prospectus used in connection therewith as may be necessary to comply 
with the provisions of the Securities Act with respect to the disposition of all Registerable Shares 
covered by such registration statement;  

 
(c) furnish to each Holder participating in such registration such numbers of copies of the 

registration statement and the prospectus included therein (including each preliminary prospectus and 
any amendments or supplements thereto), in conformity with the requirements of the Securities Act, any 
documents incorporating by reference in such registration statement or prospectus and such other 
documents and information as it may reasonably request in order to facilitate the age or disposition of such 
Registerable Shares; 
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(d) use its reasonable best efforts to register or qualify the Registerable Shares covered 

by such registration statement under such other securities or blue sky laws of such jurisdiction within 
the United States as shall be reasonably appropriate for the distribution of the Registerable Shares 
covered by the registration statement; provided, however, that the Company shall not be required in 
connection therewith or as a condition thereto to qualify to do business in or to file a general consent to 
service of process in any jurisdiction wherein it would not but for the requirements of this paragraph (d) 
be obligated to do so; and provided, further, that the Company shall not be required to qualify such 
Registerable Shares in any jurisdiction in which the securities regulatory authority requires that a Holder 
participating in such registration submit any of its Registerable Shares to the terms, provisions and 
restrictions of any escrow, lockup or similar agreement(s) for consent to sell Registerable Shares in such 
etch jurisdiction unless such Holder agrees to do so;  

 
(e) promptly notify each Holder participating in such registration, (i) when a prospectus 

or any prospectus supplement or amendment has been filed, and, with respect to a registration statement 
or any post-effective amendment to a registration statement, when the same has become effective, (ii) of 
any request by the Commission for amendments or supplements to a registration statement or related 
prospectus or for additional information or any receipt of Commission comments, (iii) of the issuance 
by the Commission of any stop order suspending the effectiveness of a registration statement or the 
initiation of any proceedings for any such purpose, (iv) of the receipt by the Company of any 
notification with respect to the suspension of the qualification of any of the Registerable Shares for sale 
in any jurisdiction or the initiation or threat of any proceedings for such purpose, and (v) at any time 
when a prospectus relating to the Registerable Shares is required to be delivered under the Securities 
Act, of the happening of any event as a result of which the prospectus included in such registration 
statement, as then in effect, includes an untrue statement of a material fact or omits to state any material 
fact required to be stated therein or necessary to make the statements therein not misleading in light of 
the circumstances under which they were made, and at the request of any such Holder promptly prepare, 
and furnish to such Holder a reasonable number of copies of a supplement to or an amendment of such 
prospectus as may be necessary so that, as thereafter delivered to the purchasers of such securities, such 
prospectus shall not include an untrue statement of a material fact or omit to state a material fact 
required to be stated therein or necessary to make the statements therein not misleading in light of the 
circumstances under which they were made and shall otherwise comply in all material respects with 
applicable law;  

 
(f) use its reasonable best efforts to furnish, at the request of any Holder requesting 

registration of Registerable Shares pursuant to Sections 3.01 or 3.02 hereof, if the method of distribution 
is by means of an underwriting, on the date that the Registerable Shares are, delivered to the 
underwriters for sale pursuant to such registration, or if such Registerable Shares are not being sold 
through underwriters, on the date that the registration statement with respect to such Registerable Shares 
becomes effective, (1) a signed opinion, dated such date, of the independent legal counsel representing 
the Company for the purpose of such registration, addressed to the underwriters, if any, and if such 
Registerable Shares are not being sold through underwriters, then to the Holders making such request, 
as to such matters as such underwriters or the Holders may reasonably request and as would be 
customary in such a transaction; and (2) letters dated such date and the date the offering is priced from 
the independent certified public accountants of the Company, addressed to the underwriters, if any, and 
if such Registerable Shares are not being sold through underwriters, then to the Holders malting such 
request and, if such accountants refuse to deliver such letters to such Holders, then to the Company (i) 
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stating that they are independent certified public accountants within the meaning of the Securities Act 
and that, in the opinion of such accountants, the financial statements and other financial data of the 
Company included in the registration statement or the prospectus, or any amendment or supplement 
thereto, comply as to form in all material respects with the applicable accounting requirements of the 
Securities Act and (ii) covering such other financial matters with respect to the registration in respect of 
which such letter is being given as such underwriters or the Holders, as the case may be, may 
reasonably request and as would be customary in such a transaction;  

 
(g) enter into customary agreements (including if the method of distribution is by means 

of an underwritten public offering, an underwriting agreement in customary form) and take such other 
actions as are reasonably required in order to expedite or facilitate the disposition of the Registerable 
Shares to be so included in the registration statement;  

 
(h)  otherwise use its best efforts to comply with all applicable rules and regulations of the 

Commission, and make available to its security holders, as soon as reasonably practicable, but not later 
than eighteen (18) months after the effective date of the registration statement, an earnings statement 
covering the period of at least twelve (12) months beginning with the first full month after the effective 
date of such registration statement, which earnings statements shall satisfy the provisions of Section 
11(a) of the Securities Act; and  

 
(i) use its best efforts to list such securities on each securities exchange on which 

Ordinary Shares or American Depositary Shares thereof are then listed, if such Registerable Shares are 
not already listed and if such listing is then permitted under the rules of such exchange.  

 
(b) Each Holder requesting registration shall furnish to the Company in writing such information 

regarding such Holder and its intended method of distribution of the Registerable Shares as the 
Company may from time to time reasonably request in writing and as shall be required by law or by the 
Commission in connection therewith. Such Holder shall notify the Company as promptly as practicable 
of any inaccuracy or change in information previously furnished by such Holder to the Company or of 
the occurrence of any event, in either case as a result of which any prospectus relating to the 
Registerable Shares contains or would contain an untrue statement of a material fact regarding such 
Holder or its intended method of distribution of such Registerable Shares or omits to state any material 
fact regarding such Holder or its intended method of distribution of such Registerable Shares required to 
be stated therein or necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading, and promptly furnish to the Company any additional 
information required to correct and update any previously furnished information, or required so that 
such prospectus shall not contain, with respect to such Holder or the intended method of distribution of 
the Registerable Shares, an untrue statement of a material fact or omit to state a material fact required to 
be stated therein or necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading and shall otherwise comply in all material respects with 
applicable law.  

 
(c) Each Holder participating in any registration pursuant to Section 3.01 or 3.02 shall enter into 

customary agreements (including if the method of distribution is by means of an underwritten public 
offering an underwriting agreement in customary form) and take such other actions as are reasonably 
required in order to expedite or facilitate the disposition of the Registerable Shares to be so included in 
the registration statement.  
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(d) Each Holder participating in any registration pursuant to Section 3.01 or 3.02 shall, upon 

receipt of notice of the occurrence of any of the events specified in Section 3.03 (c)(ii), (iii), (iv) or (v) 
hereof forthwith discontinue disposition of such Registerable Shares pursuant to the registration 
statement covering such Registerable Shares until such Holder's receipt of notice from the Company 
that the use of the applicable prospectus may be resumed or until such Holder's receipt of copies of an 
amended or supplemented prospectus. 
 

SECTION 3.04. Registration Expenses. (a) In the case of a Registration proposed by the 
Company pursuant to which the Company is registering Ordinary Shares for its own account, all 
expenses, excluding underwriters' discounts and commissions and any stamp or transfer tax or duty, but 
including without limitation all registration, fling and qualification fees, word processing, duplicating, 
printers and accounting fees (including the expenses of any special audits or "cold comfort" letters 
required by or incident to such performance and compliance), fees of the Financial Industry Regulatory 
Authority or listing fees, messenger and delivery expenses, all fees and expenses of complying with 
state securities or blue sky laws, and fees and disbursements of counsel for the Company incurred in 
connection with each Registration shall be paid by the Company. In the case of such a Registration, 
each Holder participating in such Registration shall bear and pay the underwriting commissions and 
discounts and any stamp or transfer tax or duty and the fees and disbursements of counsel for such 
Holder applicable to securities offered for its account in connection with such Registration. 

 
(b)  In the case of a Demand Registration, each Holder shall bear and pay the underwriting 

commissions and discounts for an underwritten offering and any stamp or transfer tax or duty and the 
fees and disbursements of counsel for such Holder applicable to securities offered for its account in 
connection with such Registration. All other expenses, including without limitation all registration, 
filing and qualification fees, word processing, duplicating, printers' and accounting fees (including the 
expenses of any special audits or "cold comfort" letters required by or incident to such performance and 
compliance), fees of the Financial Industry Regulatory Authority or listing fees, messenger and delivery 
expenses, all fees and expenses of complying with state securities or blue sky laws and fees and 
disbursements of counsel for the Company incurred in connection with each registration shall be paid 
by the Company and each Holder participating in such registration in proportion to the number of 
securities registered for the account of the Company and each Holder.  

 
SECTION 3.05. Indemnification: Contribution. (a) Indemnification by the Company. The 

Company shall, and it hereby agrees to, indemnify and hold harmless, in the case of any registration 
statement fled pursuant to Section 3.01 or 3.02 registering Registerable Shares of a Holder, such Holder, 
such Holder's directors and officers, and each person who participates as a placement or sales agent or 
as an underwriter in any offering or sale of the Registerable Shares, from and against any losses, claims, 
damages or liabilities to which such Holder or such director or officer or such agent or underwriter may 
become subject, under the Securities Act or otherwise, insofar as such losses, claims, damages or 
liabilities (or actions or proceedings in respect thereof) arise out of or are based upon an untrue 
statement or alleged untrue statement of a material fact contained in any registration statement, or any 
preliminary or final prospectus contained therein, or any amendment or supplement thereto, or any 
document incorporated by  it reference therein, or arise out of or are based upon the omission or alleged 
omission to state therein a material fact required to be stated therein or necessary to make the statements 
therein not misleading and the Company shall, and it hereby agrees to, reimburse each such Holder or 
any such director or officer or agent or underwriter for any legal or other expenses reasonably incurred 
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by than in connection with investigating or defending any such action or claim as such expenses are 
incurred; provided, however, that the Company shall not be liable to any such person in any such case to 
the extent that any such loss, claim, damage or liability arises out of or is based upon an untrue 
statement or alleged untrue statement or omission or alleged omission made in such registration 
statement, or preliminary or final prospectus, or amendment or supplement thereto, or document 
incorporated by reference therein, in reliance upon and in conformity with written information furnished 
to the Company by such Holder or such director or officer or any agent, underwriter or representative of 
such Holder expressly for use therein, or by such Holder's failure to furnish the Company, upon request; 
with the information with respect to such Holder, such Holder's directors and officers, or any agent, 
underwriter or representative of such Holder, or such Holder's intended method of distribution, that is 
the subject of the untrue statement or omission or if the Company shall sustain the burden of proving 
that such Holder, such Holder's directors and officers, or such agent or underwriter sold securities to the 
person alleging such loss, claim, damage or liability without seanding or giving, at or prior to the 
written confirmation of such We, a copy of the applicable prospectus (excluding any documents 
incorporated by reference therein) or of the applicable prospectus, as then amended or supplemented 
(excluding any documents incorporated by reference therein) if the Company had previously furnished 
copies thereof to the such Holder or such agent or underwriter, and such prospectus corrected such 
untrue statement or alleged untrue statement or omission or alleged omission made in such Registration. 
 

(b)  Indemnification by the Holder and Any Agent or Underwriters. Each Holder requesting 
or joining in a Registration severally and not jointly shall indemnify and hold harmless the Company, 
each of its directors and officers, each person, if any, who controls the Company within the meaning of 
the Securities Act, and each agent and any underwriter for the Company (within the meaning of the 
Securities Act) against any losses, claims, damages or liabilities, joint or several, to which the Company 
or any such director, officer, controlling person, agent or underwriter may became subject, under the 
Securities Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions or 
proceedings in respect thereof) arise out of or are based upon an untrue statement or alleged uUntrue 
statement of any material fact contained in such registration statement, or any preliminary or final 
prospectus contained therein, or any amendment or supplement thereto, or any document incorporated 
by reference therein, or arise out of or are based upon the omission or alleged omission to state therein a 
material fact required to be stated therein or necessary to make the statements therein not misleading, in 
each case to the extent, but only to the extent, that such untrue statement or alleged untrue statement or 
omission or alleged omission was made in any registration statement, preliminary or final prospectus, or 
amendments or supplements thereto, or documents incorporated by reference therein, in reliance upon 
and in conformity with written information furnished to the Company by or on behalf of such Holder 
expressly for use therein; and each such Holder shall reimburse any legal or other expenses reasonably 
incurred by the Company or any such director, officer, controlling person, agent or underwriter in 
connection with investigating or defending any such action or claim as such expenses are incurred. 

  
(c) Notice of Claims, Etc. Promptly after receipt by an indemnified party under subsection (a) or 

(b) above of notice of the commencement of any action, such indemnified party shall, if a claim in 
respect thereof is to be made against an indemnifying party pursuant to the indemnification provisions 
of, or as contemplated by, this Section 3.05, notify the indemnifying party in writing of the 
commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from 
any liability which it may have to any indemnified party otherwise than pursuant to such provisions. In 
case any such action or proceeding shall be brought against any indemnified party and it shall notify the 
indemnifying party of the commencement thereof the indemnifying party shall be entitled to participate 
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therein and to the extent that it shall wish, jointly with any other indemnifying party similarly notified, 
to assume the defense thereof with counsel reasonably satisfactory to such indemnified party (which 
shall not, except with the consent of the indemnified party, be counsel to the indemnifying party), and, 
after notice from the indemnifying party to such indemnified party of its election so to assume the 
defense thereof the indemnifying party shall not be liable to such indemnified party for any legal of 
other counsel or any other expenses, in each case subsequently incurred by such indemnified party, in 
connection with the defense thereof other than reasonable costs of investigation If the indemnifying 
party is not entitled to, or elects not to, assume the defense of a claim, it will not be obligated to pay the 
fees and expenses of more than one counsel (in addition to local counsel) for each indemnified party 
with respect to such claim. The indemnifying party will not be subject to any liability for any settlement 
made without its consent, which consent shall not be unreasonably withheld or delayed. No 
indemnifying party shall, without the written consent of the indemnified party, effect the settlement or 
compromise of or consent to the entry of any judgment with respect to, any pending or treated action 
or claim in respect of which indemnification or contribution may be sought unless such 
settlement, compromise or judgment (i) includes an unconditional release of the indemnified party 
from all liability arising out of such action or claim and (ii) does not include a statement as to or an 
admission of fault; culpability or a failure to act, by or behalf of any indemnified party.  
 

(d) Contribution. Each Holder requesting or joining in a Registration and the Company agree 
that it, for any reason, the indemnification provisions contemplated by Section 3.05(a) or Section 
3.05(b) hereof are unavailable to or are insufficient to hold harmless an indemnified party in respect of 
any losses, claims, damages or liabilities (or actions or proceedings in respect thereof) referred to 
therein, then each indemnifying party shall contribute to the amount paid or payable by such 
indemnified party as a result of such losses, claims, damages or liabilities (or actions or proceedings in 
respect thereof) in such proportion as is appropriate to reflect the relative fault of, and benefits derived 
by, the indemnifying party and the indemnified party, as well as any other relevant equitable 
considerations. The relative fault of such indemnifying party and indemnified party shall be determined 
by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or 
omission or alleged omission to state a material fact relates to information supplied by such 
indemnifying party or by such indemnified party, and the parties' relative intent, knowledge, access to 
information and opportunity to correct or prevent such statement or omission. The parties hereto agree 
that it would not be just and equitable if contributions pursuant to this Section 3.05(d) were determined 
by pro rata allocation (even if the Holder or any agents for, or underwriters of the Registerable Shares, 
or all of them, were treated as one entity for such purposes); or by any other method of allocation which 
does not take account of the equitable considerations referred to in this Section 3.05(d). The amount 
paid or payable by an indemnified party as a result of the losses, claims, damages or liabilities (or 
actions or proceedings in respect thereof) referred to above shall be doomed to include (subject to the 
limitations set forth in Section 3.05(c) hereof)  any legal. or other expenses reasonably incurred by such 
indemnified party in connection with investigating or defending any such action or claim. No person 
guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall 
be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation.  
Notwithstanding the foregoing, an indemnifying party shall not be required to contribute under this 
Section 3.05(d) except under such circumstances as such indemnifying party would have been liable 
pursuant to Section 3.05(a) or (b) had such indemnification been enforceable under applicable law.  

 
(e) Beneficiaries of Indemnification. The obligations of the Company under this Section 3.05 

shall be in addition to any liability that it may otherwise have and shall extend, upon the same terms end 

A-11



conditions, to each officer, director and partner of each Holder requesting or joining in a Registration 
and each agent and underwriter of the Registerable Shares and each person, if any, who controls such 
Holder or any such agent or underwriter within the meaning of the Securities Act; and the obligations of 
such Holder and any agents or underwriters contemplated by this Section 3.05 shall be in addition to 
any liability that such Holder or its respective agent or underwriter may otherwise have and shall 
extend, upon the same terms and conditions, to each officer and director of the Company (including any 
person who, with his consent, is named in any registration statement as about to become a director of 
the Company) and to each person, if any, who controls the Company within the meaning of the 
Securities Act. 

  
SECTION 3.06. Underwriters. If any of the Registerable Shares are to be sold pursuant to an 

underwritten offering, the investment banker or bankers and the managing underwriter or underwriters 
thereof shall be selected by the Company except in the case of a Demand Registration, in which case the 
managing underwriter or underwriters shall be selected by the Holder requesting such Registration after 
consultation with the Company and any other Holder who elects to participate in the registration (if 
known at the time of such selection) and taking into account the Company's and such other Holder's 
reasonable requests, provided that such managing underwriter or underwriters must be of recognized 
international standing.  

 
SECTION 3.07. Lockups. (a) Each Holder shall, in connection with any registration of the 

Company's securities pursuant to Section 3.01 or 3.02, upon the request of the Company or the 
underwriters managing any underwritten offering of the Company's securities, agree in writing not to 
effect any sale, disposition or distribution of any Registerable Shares (other than that included in the 
registration) without the prior written consent of the Company or the representatives of such 
underwriters, as the case may be, for such period of time not to exceed 180 days from the 
effective date of such registration as the Company or the underwriters may specify. 

  
(b) The Company shall, if so required by the managing underwriters in connection with an 

underwritten offering of Registerable Shares pursuant to Section 3.01 or 3.02, agree in writing not to 
effect any sale, disposition or distribution of any Ordinary Shares or securities convertible into or 
exchangeable or exercisable for Ordinary Shares (other than that included in the registration) without 
the prior written consent of the representatives of such underwriters for such period of time not to 
exceed 180 days from the effective date of such registration as the underwriter may specify, except in 
connection with a stock option plan, stock purchase plan, savings or similar plan, or an acquisition, 
merger or exchange offer.  

 
SECTION 3.08.  Over-allotment Options. It is understood that in any underwritten offering 

of Registerable Shares in addition to the shares (the "initial shares") the underwriters have committed to 
purchase, the underwriting agreement may grant the underwriters an option to purchase a number of 
additional shares (the "option shares") equal to up to 15% of the initial shares (or such other maximum 
amount as the Financial Industry Regulatory Authority may then permit), solely to cover over-
allotments, if any. In the absence of agreement to the contrary, the number of initial shares and 
option shares to be sold by the Company and the Holders participating in such offering shall be 
allocated pro rata among such persons an the basis of the relative number of Registerable Shares 
each person has requested to be included in such registration.  
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SECTION 3.09. Preparation: Reasonable Investigation. In connection with the 
preparation and fling of each registration statement registering Registerable Shares under the 
Securities Act, the Company will give the Holders participating in such registration and its 
underwriters, if any, and its counsel and accountants, the opportunity to participate in the 
preparation of such registration statement, each prospectus included therein are filed with the 
Commission, and each amendment thereof or supplement thereto, and will give it such access to 
its books and records and such opportunities to discuss the business of the Company with its of 
cars and the independent public accountants who have issued a report on its financial statements 
as shall be necessary, in the opinion of such Holders and such underwriters or their respective 
counsel to conduct a reasonable investigation within the meaning of the Securities Act. 
 

ARTICLE IV 
MISCELLANEOUS 

 
SECTION 4.01. Terms of Agreement: Termination. The term of this Agreement shall 

terminate with respect to a Holder on the earlier of: (i) five (5) years from the Effective Date; and (ii) 
when the Registerable Shares held by such Holder can be sold in the United States public market 
pursuant to an exemption from the registration requirements of the Securities Act and without regard to 
holding period, volume or manner-of-sale limitations.  

 
SECTION 4.02. Effective Date.  This Agreement shall become effective subject to and only 

after the fulfillment of each of the following conditions (the date on which this Agreement shall become 
effective, the "Effective Date"): 

 
(a) A resolution at a general meeting of the shareholders of the Company to approve and adopt 

this Agreement shall have been dully passed; and 
 
(b) The consummation of the transactions contemplated by the Share Purchase Agreement shall 

have been occurred. 
  
SECTION 4.03. Specific Performance and Other Equitable Rights. Each of the parties hereto 

recognizes and acknowledges that a breach by a party or by any assignee thereof of any covenants or 
other commitments contained in this Agreement will cause the other party to sustain injury for which it 
would not have an adequate remedy at law for money damages. Therefore, each of the parties hereto 
agrees that in the event of any such breach, the aggrieved party shall be entitled to the remedy of 
specific performance of such covenants or commitments and preliminary and permanent injunctive and 
other equitable relief in addition to any other remedy to which it may be entitled, at law or in equity, and 
the parties hereto hereby waive any requirement for the securing or posting of any bond in connection 
with the obtaining of any such injunctive or other equitable relief. 

  
SECTION 4.04. Notices. All notices, requests, demands and other communications hereunder 

shall be deemed to have been duly given and made if in writing and if served by personal delivery upon 
the party for whom it is intended or delivered by registered or certified mail, return receipt requested, or if 
sent by telecopier, upon receipt of oral confirmation that such transmission has been received, to the 
person at the address set forth below, or such other address as may be designated in writing hereafter, in the 
same manner, by such person: 
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(a) If to the Company, addressed as follows: 
 

Partner Communications Company Ltd. 
8 Amal Street  
Afeq Industrial Park  
Rosh-Ha'ayin 48103  
Israel  
 
Attention: Roly Klinger  
Telecopier: 054-7814193  

 
with copies to: 
 

Shearman & Sterling  
 
Broadgate West 
 9 Appold Street 
 London EC2A 2AP England 
 
 Attention:  Richard Price 
                  George Karafotias 
 Telecopier:  44-207 655 5500 

 
 

(b) If to the Shareholder, addressed as follows: 
 

S.B. Israel Telecom Ltd. 
 
Scailex Corporation Ltd. 
48 Ben Zion Galis St, 
Segula Industrial Park, 
Petach Tikva, Israel 49277 

 
 

                       Attention:  _________________ 
CEO 
Telecopier: 03-930 0424 
         

 
 
or to such other address as the relevant party may from time to time advise by notice in writing given 
pursuant to this Section 4.04. The date of receipt of any such notice, request, consent, agreement or 
approval shall be deemed to be the date of delivery thereof.  
 

SECTION 4.05. Survival. The several indemnities, agreements, representations, warranties 
and each other provision set forth in this Agreement or made pursuant hereto shall remain in full 
force and effect regardless of any investigation (or statement as to the results thereof) made by or 
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on behalf of any party, any director or officer of such party, or any controlling person of any of 
the foregoing, and shall survive the transfer of any Registerable Shares by the Shareholder, and 
the indemnification and contribution provisions set forth in Section 3.05 hereof shall survive 
termination of this Agreement. 

  
SECTION 4.06. Severability. If any term or other provision of this Agreement is invalid, 

illegal or incapable of being enforced by any law or public policy, all other terms and provisions 
of this Agreement shall nevertheless remain in full force and effect so long as the economic or 
legal substance of the transactions contemplated hereby is not affected in any manner materially 
adverse to any party. Upon such determination that any term or other provision is invalid, illegal 
or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this 
Agreement so as to effect the original intent of the parties as closely as possible in an acceptable 
manner in order that the transactions contemplated hereby are consummated as originally 
contemplated to the greatest extent possible.  

 
SECTION 4.07. Transfer of Registration Rights. The registration rights of the Shareholder 

in this Agreement with respect to any Registerable Shares may be transferred to any person 
acquiring all of the Registerable Shares held by the Holder or a part of the Registerable Shares 
held by a Holder comprising at least 4.99% of the outstanding Ordinary Shares and the transferee 
acquires the right to nominate a representative to the board of directors of the Company at the time the 
transferee acquires such shares; provided, however, that the Company may deny the transfer of such 
registration rights in any such case if (i) such transfer relates to a sale or other transfer of all of 
the Registerable Shares to a person who is a competitor of the Company or its subsidiaries in the 
industry or (ii) any conditions in the last sentence of this Section 4.07 are not met. Each such 
transfer is contingent on the Shareholder or the transferring person satisfying the following: (i) 
the Shareholder or transferring person shall have given the Company written notice at or prior to 
the time of such transfer stating the name and address of the transferee and identifying the 
securities with respect to which the rights under this Agreement are being transferred; (ii) such 
transferee shall have agreed in writing, in form and substance reasonably satisfactory to the 
Company, to be bound by the provisions of this Agreement; and (iii) immediately following such 
transfer the further disposition of such securities by each transferee shall be restricted under the 
Securities Act. 
 

SECTION 4.08. Successors and Assigns. Except as otherwise expressly provided herein, the 
terms and conditions of this Agreement shall inure to the benefit of and be binding upon the respective 
successors and assigns of the parties hereto. Except as expressly provided in this Agreement, nothing in 
this Agreement, express or implied, is intended to confer upon any person other than the parties hereto 
or their respective successors and assigns any rights, remedies, obligations, or liabilities under or by 
reason of this Agreement. 

  
SECTION 4.09. Governing Law. This Agreement shall be governed by and construed in 

accordance with the laws of the State of New York.  
 
SECTION 4.10. Entire Agreement: Amendments. This Agreement and the other writings 

referred to herein or delivered pursuant hereto which fore a part hereof contain the entire 
understanding of the parties with respect is to its subject matter. This Agreement supersedes all 
prior agreements and understanding among the parties with respect to its subject  
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matter. This Agreement may be amended and the observance of any term of this Agreement may 
be waived (either generally or in a particular instance and either retroactively or prospectively) 
only by a written instrument duly executed by each of the parties, which shall be binding on all of 
the parties 
 

SECTION 4.11. Counterparts. This Agreement may be executed in two or more 
counterparts, each of which shall be deemed an original, but all of which together shat constitute 
one and the same instrument.  
 
 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first 
above written. 

 
 
PARTNER COMMUNICATIONS COMPANY LTD. 
 
 
By:  _______________________________________ 

Name: 
Title: 
 
 

 
SCAILEX CORPORATION 
S.B. ISRAEL TELECOM LTD. 
 
 
By:  ________________________________________ 

Name: 
Title: 
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”B“Annex   

[THIS IS THE BINDING COMPENSATION POLICY FOR OFFICE HOLDERS (MEDINIUT TIGMUL) 
REQUIRED BY ISRAELI LAW (IN HEBREW). THE ENGLISH CONVENIENCE TRANSLATION IS 

DISTRIBUTED HEREWITH AS ANNEX “C”] 

  

  ")החברה("מ "חברת פרטנר תקשורת בע
  2013, אוקטוברב __

  

  לנושאי משרהמדיניות תגמול 

 כללי .1

מדיניות מאומצת בזו , )״20תיקון ״( 2012-התשע״ג, )20תיקון מספר (בהתאם להוראות חוק החברות  .1.1

, החברותכמשמעותה בחוק , )"המדיניות"או  "התגמול מדיניות(" תגמול לנושאי המשרה בחברה

מונחים המוגדרים  .א לחוק החברות267לרבות סעיף , ")החברות חוק("כפי שתוקן , 1999- התשנ״ט

וזאת , יקבלו את המשמעות שניתנה להם בחוק החברות, בחוק החברות ואינם מוגדרים במסמך זה

 .אלא אם ההקשר דורש אחרת

או  "התגמול(" ה וההעסקהתנאי הכהונקבעו יי ,כפי שתפורט להלן, התגמול על בסיס מדיניות .1.2

חברת ויובאו לאישור ועדת התגמול של דירקטוריון  בחברהמשרה הנושאי של  )"תגמול תכנית"

פי - כנדרש על ,)לפי המקרה( בעלי המניות אודירקטוריון החברה , ")החברה("מ "פרטנר תקשורת בע

  1.חוק החברות

 , שנים לושאחת לשלפחות , ויחליטידון , המלצת ועדת התגמול לאחר קבלת, דירקטוריון החברה .1.3

מעת לעת , כמו כן .קדם את יעדי החברהת אשר, נושאי המשרה בחברהלמדיניות תגמול  האם לאשר

וכן את הצורך בהתאמתה , הדירקטוריון את מדיניות התגמול של החברהוועדת התגמול יבחנו 

או מטעמים  הבעת קביעתלהוראות הדין במקרה בו יחול שינוי מהותי בנסיבות אשר היו קיימות 

ככל , עם זאת .החברות חוקפי -על כנדרשהאסיפה הכללית  לאישור תובא התגמול מדיניות .אחרים

ועדת התגמול יוכלו , מדיניותה האסיפה הכללית התנגדה לאישורהיה ו ,שהדין יתיר זאת

על יסוד נימוקים , לאחר דיון חוזר במדיניות וקביעהוזאת והדירקטוריון לאשר את המדיניות 

 .על אף התנגדות האסיפה הכללית אימוץ המדיניות הינו לטובת החברהכי , מפורטים

ידי האורגנים הרלוונטיים - מדיניות תעמוד בתוקפה עד שינויה או ביטולה במתכונתה הנוכחית עלה .1.4

 .דין כל להוראות כפוף, החברהשל 

 בהתאם התגמול כפי שתפורט להלן גובשה במסגרת הליך פנימי מסודר אשר נערך בחברה מדיניות  .1.5
                                                 

 
משרה הלנושא  התגמול .המחויבים בשינויים התגמול מדיניות הוראות נהחולת, בבעלותו חברה באמצעות בתפקידו מכהן המשרה שנושא ככל   1

 .זו במדיניות האמור את יתאמו הם כלכלית שמבחינה כך ,ינורמלו התגמול מרכיביוישולם כנגד חשבונית ולא כשכר 
 



 
 
 

יאפשרו איזון ראוי בין הרצון לתגמל נושאי משרה ר שא ת על עקרונותתמושתו ,20 תיקון להוראות

ועם  החברהמבנה התגמול עולה בקנה אחד עם טובת כי לבין הצורך להבטיח  הישגיהםעל 

היא קביעת קווים מנחים לעניין  מדיניותהשל  המטרת .החברה לאורך זמן של הכוללתהאסטרטגיה 

הנהלת החברה וכן דירקטוריון החברה רואים בכל נושאי  .משרה בחברההאופן התגמול של נושאי 

קשר עם נגזרת הראייה הכוללת ב, כךמ תוצאההמשרה בחברה שותפים בהצלחתה של החברה וכ

במסגרת מסמך זה יוצגו המדדים אשר נקבעו כפועל יוצא מעקרונותיה  .תגמול נושאי המשרה בחברה

 .להלן 5 בסעיףכמפורט , של מדיניות התגמול אשר גובשה

חלים עקרונות מדיניות  משרה לגביהםהאין במסמך זה כדי להקים כל זכות לנושאי כי , יובהר .1.6

והטווחים המוצגים ולא בהכרח ייעשה שימוש בכלל הרכיבים , לכל צד שלישי אחר או התגמול

 .במדיניות זו

ולפיכך  ,מטרתה של המדיניות היא קביעת קוים מנחים לאופן התגמול של נושאי המשרה בחברה .1.7

אפשר לועדת התגמול ודירקטוריון החברה תשהמדדים המוצגים בה נועדו לקבוע מסגרת רחבה דיה 

 בהתאם לנסיבות המקרה ,לקבוע תכנית תגמול אישית של נושא משרה או רכיב תגמול מסוים

פי צרכי החברה ותוך הלימה עם טובת החברה והאסטרטגיה הכוללת - על ,)יחודיותילרבות נסיבות (

  .של החברה לאורך זמן

 

  הגדרות .2

של אופציות מסוים  מספרהמייצגות החזקה תיאורטית ב, וירטואליותמעיין אופציות  -" אופציות פאנטום"

; מחיר המימוששניתן לממש בקיזוז מניות אופציות לערכי שווי בדומה ללהן מקנות זכות . החברה למניות

יקבל במועד  ניצעה. מהן ביום המימוש ,אם ינבע, ניצעאך ורק את מרכיב ההטבה שינבע לקרי משקפות 

להפרש שבין מחיר המימוש התיאורטי של כל אופציה לבין מחיר  סכום השווה מימוש אופציות הפאנטום

, אלא, אינם מקבלים מניות ניצעיםה, בעת מימוש אופציות הפאנטום, במילים אחרות. מועדאותו המניה ב

החברה תמורה כספית בהתאם לעליית הערך של מניות  ,מחיר המנייה עלה מעבר למחיר המימוששבמידה 

, דהיינו(המימוש  ממועד הקצאת האופציות ועד מועד, הפאנטום שברשותםידי אופציות - המיוצגות על

הדבר ). לשער הקובע במועד המימוש אופצית הפאנטוםמחיר המימוש התיאורטי של ין הבסיס של ההפרש ב

  .מראש במסגרת תכנית הפאנטום יםהנקבעלתנאים  בהתאםפי נוסחה - על נעשה

 תבתום תקופבגין כל יחידה תחייבות להעניק מניה ה -) Restricted Stock Units( "תומוגבל המני יחידות"

יחידות . תנאים שנקבעו מראשכפוף לו שנקבעה מראש) בתנאי שהניצע מועסק בחברה במועד זה(הבשלה 

. שהינו הערך הנקוב של מנית החברהאלה דומות לאופציות הניתנות למימוש למניות החברה במחיר מימוש 

היחידות אינן מהוות מניות ולכן אינן זכאיות לזכויות שמקנות מניות החברה כגון זכות הצבעה והזכות 

מנת שאלה -התאמות שונות ליחידות על שתבוצענהייתכן , בדומה לאופציות, יחד עם זאת. לדיבידנדים

וחלוקת זכויות  איחוד מניות/תזכנה בדיבידנדים או תותאמנה לחלוקתם ולתנועות הוניות כגון פיצול

  .ניתן להפקיד את יחידות המניה המוגבלות אצל נאמן. הטבה
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כך , מניות חסומות המונפקות לניצעים וכפופות לתקופת הבשלה - ) Restricted Shares( "חסומות ותמני"

אצל נאמן לטובת  תופקדנההמניות . הניצעים לא יכולים למכור את המניות, שעד חלוף תקופת ההבשלה

אשר ההצבעה לפיהן תוסדר מראש בתקופת (כולל זכויות הצבעה  ,ותקננה לניצעים זכויות מלאותהניצעים 

). אשר עד תום תקופת ההבשלה תוחזקנה בנאמנות על ידי הנאמן( םוהזכות לקבלת דיבידנדי) החסימה

ים ידיו לטובת ניצע- הנאמן ישיב לחברה מניות המוחזקות על, למעט מקרים מיוחדים המוגדרים במפורש

  .בגין מניות אלה אצל הנאמן שנצבר נוסף סכום אשר לא מועסקים בחברה בעת הבשלת המניות וכן כל

  . שאינו שכר שוטף )או במספר תשלומים(תשלום חד פעמי  - ״ מענק״

, תשלום, מענק -נכון למועד אימוץ מדיניות זו . מעת לעת בחוק החברות המונח כהגדרת - ״ מענק פרישה״

  .כל הטבה אחרת הניתנים לנושא משרה בזיקה לסיום תפקידו בחברהפיצוי או , גמול

מנהל , מנהל כללי - נכון למועד אימוץ מדיניות זו . מעת לעת בחוק החברות המונח כהגדרת -״ הרנושא מש״

וכן , כל ממלא תפקיד כאמור בחברה אף אם תוארו שונה, כללי סגן מנהל, משנה למנהל כללי, עסקים ראשי

  .הכללי או מנהל הכפוף במישרין למנהל ,דירקטור

תלוי  חלקו או שכולו, בגין כהונה או העסקה שאינו חלק מן השכר השוטף תשלום כל - ״ משתנה רכיב״

כגון מענק שנתי שחלקו מותנה בתוצאות כספיות , במשתנים שאינם ידועים במועד קביעת התשלום

  .)לרבות מענק פרישה( פי משך תקופת העבודה-אך לא מענק המחושב על, עתידיות

 שאינם במשתנים תלוי ואינכולו ש, העסקה או כהונה בגין אחרתשלום  וכל השוטף השכר -" קבוע רכיב"

לרבות מענק פרישה ומענק (כגון מענק המחושב על פי משך תקופת העבודה , התשלום קביעת במועד ידועים

   ). שימור

הפרשות ו בסיס שכרלרבות , חודשים עשר- שנים לש בתקופההמצטבר  החודשישכר ה - ״ שוטף שכר״

, קרן השתלמות, 13משכורת , חופשה שנתית, פיצויים, קצבה, הפרשות בגין גמל: שעשוי לכלול ,סוציאליות

, שרותי אינטרנט, טלפון נייד וביתי, רכב, דמי הבראה, )חלק המעביד(ח לאומי ודמי ביט, אבדן כשר עבודה

   .טלפון נייד וביתיבגין ו רכב וכן גילום בגין, שי לחג, נופש

מניות , )restricted stock units( מוגבלות המני יחידות, אופציות פאנטום, אופציות - ״ הוני תגמול״

  .החברה של ערך ניירות על וססאחר המבהוני או תגמול , להלן כמתואר ,)restricted shares(חסומות 

 בשנתלאחרונה  כפי שתוקנה, 2004החברה משנת תכנית האופציות של  - ״ תכנית האופציות הקיימת״

2012.2  

נושא משרה או מספר נושאי משרה המתייחסת לתנאי כהונה או העסקה של תכנית  - ״ תכנית תגמול״

  .בעניין מסוים או מגוון עניינים, בחברה

נכון למועד אימוץ . מעת לעת בחוק החברות המונח כהגדרת -״ של נושא משרה תנאי כהונה והעסקה״

התחייבות לשיפוי או שיפוי , ביטוח, לרבות מתן פטור, תנאי כהונה או העסקה של נושא משרה - מדיניות זו 

                                                 
 
2   Partner Communications Company Ltd. 2004 Share Option Plan. 
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הניתנים בשל כהונה , תשלום אחר או התחייבות לתשלום כאמור, וכל הטבה, מענק פרישה, לפי היתר שיפוי

  .או העסקה כאמור

  משרההמול נושאי פיקוח ובקרה על תג, מדיניות .3

  :להלן ידי דירקטוריון החברה ייעשה כמפורט-המשרה על ינושאלתגמול התהליך אישור מדיניות 

 ,על כל הפעולות הדרושות לשם כךכן ו ההתגמול ועל יישומ מדיניותהדירקטוריון מופקד על ניהול  .3.1

בלי . יישומהלפרש את הוראות מדיניות התגמול בכל מקרה של ספק לגבי אופן  לרבות הסמכות

יקבע לאחר אישור ועדת התגמול  הדירקטוריון, פי חוק החברות-וכפוף לנדרש על לגרוע מהאמור

הכל בהתייחס לנתונים שיוצגו ו ,תכניות תגמול לנושאי משרה בהתייחס למדיניות התגמול יאשרו

  .הרלוונטית הבחינהאו מי מטעמו בעת  ידי מנכ״ל החברה-עללצורך כך 

בטרם קבלת החלטה ) התגמול ועדתבהמלצת (רשאי הדירקטוריון , על אף כל האמור במדיניות זו .3.2

 )חלקםאו (להחליט להפחית או לבטל את סכומי המענקים , למדיניות זו בדבר מתן תגמול בהתאם

בשל  הטעמים האמורים במסמך זה ובפרטן מוזאת  ,נקבעויחושבו מכח תכניות התגמול שש

  .ינומקו ויפורטור שאושיקולים אחרים תוצאותיה של החברה 

לעיל ( לענייני תגמול דירקטוריון החברה ועדת דירקטוריוןמינה  20כנדרש ובהתאם להוראות תיקון  .3.3

ב 118הוראות סעיף  פי- עללבצע את תפקידיה כנדרש  ,בין היתר, אשר נועדה ")התגמול ועדת: "ולהלן

  :לחוק החברות

  3;לדירקטוריון על מדיניות התגמול לנושאי משרהלהמליץ  )1(

 ;ולבחון את יישומה, מעת לעת, להמליץ על עדכונה של מדיניות התגמול )2(

דירקטור ובעל , אם לאשר עסקאות באשר לתנאי כהונה והעסקה של נושא משרההלהחליט  )3(

 - ו; או קרובו שליטה

 ידי-עלהצורך באישור להחליט האם לפטור אישור תנאי כהונה של מועמד לכהן כמנכ״ל מ )4(

  .האסיפה הכללית

דירקטורים ה לחברים ומורכבת מכל שלושה תגמולהת מונה ועד ,נכון למועד אימוץ מדיניות זו .3.4

התגמול של ועדת  ,נכון למועד אימוץ מדיניות זו .ומדירקטור בלתי תלויהמכהנים בחברה  החיצוניים

 :החברים הבאיםונה את הדירקטוריון מ

  טור חיצוניקירד; ר הוועדה"יו(מר בארי בן זאב ( 

 ירקטור חיצוניד( מיכאל אנגל' דר( 

 דירקטור בלתי תלוי( שטיינברג אריק מר( 

                                                 
 
 .שלוש שניםל תיבחן ותאושר לפחות אחתמדיניות התגמול , כאמור לעיל   3
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ים לצורך גיבוש יביועצים חיצונ יכולים להסתייעועדת התגמול או דירקטוריון ה, לנכון וככל שימצא .3.5

  .פיקוח ובקרה על המדיניות כפי שנקבעהלו, או עדכונה מדיניות התגמול

במטרה , אופן הפיקוח על יישומה הראוי של מדיניות התגמול לגבידירקטוריון החברה ידון ויחליט  .3.6

את  לשנה אחת ולפחות תקופה מדי, התגמולבסיועה של ועדת  ,יבחןובכלל זה , מיושמת לוודא שהיא

 .להלן 10 כל זאת כמפורט בסעיף, יקבע כללי בקרה ודיווח ותיקון חריגותוכן , יישום המדיניות

על , יהא רשאי להורות בכל עת) בהמלצת ועדת התגמול(הדירקטוריון , מבלי לגרוע מכלליות האמור .3.7

לא כלל או להחליט כי השונה מזה המפורט בתכנית תגמול מסוימת ביצוע תחשיבי המענקים באופן 

או  הביטול ,השינוי רשאי להורות עליהא וכן  ,כלשהו מכח תכנית תגמול מסוימתישולם מענק 

של  לאור שיקולים ,ויד- וזאת מנימוקים שיימצאו לנכון על, תכנית תגמול מסוימתה של יתהשהי

הנובע הרלוונטיים ובלבד שכל תשלום לאי אילו מנושאי המשרה , כל דיןלטובת החברה וכפוף 

לם במקור מכח תכנית התגמול וגובה התשלום אשר היה משלא יעלה על מעריכת שינויים כאמור 

גם ביחס סמכות זו של הדירקטוריון תהיה ניתנת להפעלה . אילולא עריכת השינויים, המסוימת

נושאי  והובאו לידיעתידי הדירקטוריון -עלשיעדיה לשנה מסוימת כבר אושרו תגמול לתכנית 

בכל כלל חשב כנייהאמור בסעיף זה  .בוצע התשלום לפיה טרםוזאת כל עוד , המשרה הנהנים ממנה

 .שתינתן לעובד כלשהותכנית תגמול 

, מסוימתתכנית תגמול אשר ישולם לנושא המשרה בהתאם ל שאינו שכר שוטף כל תשלום, כמו כן .3.8

של נושא  הבסיס משכר אינו ולא ייחשב חלק, קבוע רכיב או משתנה רכיבואשר מהווה , ככל שישולם

 .המשרה לכל דבר ועניין

  

  תגמול לנושאי משרההעקרונות מדיניות  .4

תכניות , קדם את מטרות החברהעל מנת למדיניות התגמול גובשה  ,להחלטת דירקטוריון החברהבהתאם 

, בחברה המשרה לנושאי ראוייםיצור תמריצים י אשרובאופן , העבודה שלה ומדיניותה בראייה ארוכת טווח

ובאופי  מצבה הפיננסיב, גודל החברהב, של החברה ניםהסיכו ניהולמדיניות ב, השאר בין, בהתחשבוזאת 

החברה קבעה את מנגנון התגמול לנושאי המשרה באופן שנועד לעודד שיפור בתהליכים העסקיים  .פעילותה

מדיניות התגמול נקבעה באופן  .לאורך זמן ההגדלת רווחיותאת וכן לעודד  החברהובהתנהלות העסקית של 

נועד ר שאוכן באופן  הווה תמריץ ליישומהיו, החברהשיעלה בקנה אחד עם האסטרטגיה העסקית של 

להגביר את שביעות הרצון , ופעילותה החברהלהביא להגברת תחושת ההזדהות של נושאי המשרה עם 

מדיניות התגמול קובעת  .לאורך זמן חברהל תורמיםוהמוטיבציה שלהם ולהביא לשימור נושאי המשרה ה

 - משלושה יסודות , ככלל המורכבת, מתווה עקרונות לפיו תיקבע תכנית תגמול לכל אחד מנושאי המשרה

   .זה במסמךהכל בהתאם לעקרונות המפורטים להלן ו, ותגמול הוני) בונוס(מענק שנתי , שכר שוטף
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  מתווה לקביעת תכנית תגמול אישית לנושאי המשרה בחברה .5

על בסיס המתווה שלהלן וכפוף , כל אחד מנושאי המשרה בחברהעבור תכנית תגמול אישית תיקבע 

קביעת במסגרת  .תכנית התגמול האישית תובא לידיעתו של כל נושא משרה. לעקרונות הקבועים בו

לא יהיה שינוי לגבי כי , דירקטוריון החברהועדת התגמול וידי -מדיניות התגמול לנושאי המשרה הוחלט על

 המתווהוכי  ,המניות בעליידי - על זו תגמול מדיניות אישור מועדתכניות התגמול שכבר אושרו עד וכולל 

 תתוקןאו ( חליפית תגמול מדיניות תאושר לא עוד כלבחברה לקביעת תכנית תגמול אישית לנושאי המשרה 

בדצמבר  31 ועד החברה של המניות בעליידי - עלהחל ממועד אישור מדיניות תגמול זו , )מדיניות תגמול זו

  :כדלקמן והינ ,")התגמול מדיניות תקופת(" 20164

  :להלןהמפורטים במניין השיקולים העניינים יבואו  ,נושא משרהלתכנית תגמול אישור  בחינתב .5.1

 בתפקידו, נו המקצועי והישגיו של נושא המשרהוניסיומומחיותו , כישוריו, השכלתו .5.1.1

 ;קודם בתפקיד, שרלוונטי וככל, הקיים

 ;עמו נחתמו אשרתחומי אחריותו והסכמי שכר קודמים , תפקידו של נושא המשרה .5.1.2

עובדי  יתרשכר של ה עלותנושא המשרה ל שלתנאי הכהונה וההעסקה  עלותבין שהיחס  .5.1.3

ובפרט היחס לשכר הממוצע והחציוני , ידי החברה-החברה ועובדי הקבלן המועסקים על

והשפעת הפערים ביניהם על יחסי העבודה , ומדוע ראוי זה יחס האם ;5של עובדים כאמור

 ; שקיימת ככל, בחברה

 .כהגדרתם בחוק החברות מעת לעת -" עובדי קבלן המועסקים אצל החברה" - זה לעניין

נושא  תאת תרומ, בין היתר, לשקול יש: משתנים רכיבים תכלול התגמול שתכנית ככל .5.1.4

 ובהתאם טווח ארוכת בראייה והכל, חברה ולהשאת רווחיהה יעדי השגתהמשרה ל

להפחית את הרכיבים שיקול דעת יהא לדירקטוריון  .המשרה נושא של לתפקידו

 .לעיל 3.7-ו 3.2פים כאמור בסעי, בין היתר, המשתנים

 דירקטורים שכר .5.2

                                                 
 
  .ש שניםובכל מקרה על פי החוק נדרש לאשר את התכנית אחת לשל   4
ובהשוואה , 17 הינו) שאינם נושאי משרה(ל לבין עלות השכר הממוצע של יתר עובדי החברה "היחס בין עלות השכר של המנכ, 2012 בשנת   5

ל לבין עלות השכר הממוצע של יתר "היחס בין עלות השכר הממוצע של נושא משרה שאינו המנכ; 24 הינולעלות השכר החציוני של העובדים 
  .16 הינוובהשוואה לעלות השכר החציוני של העובדים , 11 הינו) אי משרהשאינם נוש(עובדי החברה 

" מחוץ לכסף"מאחר ומרבית האופציות המוחזקות בידי עובדי החברה הינן , שצוינו לעיל חושבו מבלי לכלול את רכיב התגמול ההוני היחסים
ולשם השלמת הגילוי יפורטו להלן , יחד עם זאת. מקבל ההטבהויש חשש כי הכללת רכיב זה עלולה לגרום לתפיסה מוטעית בדבר שווי ההטבה ל

ל לבין עלות השכר הממוצע של יתר עובדי החברה "היחס בין עלות השכר של המנכ: היחסים בין העלויות הכוללות את רכיב התגמול ההוני
ל "השכר הממוצע של נושא משרה שאינו המנכ היחס בין עלות; 42 הינוובהשוואה לשכר החציוני של העובדים , 29 הינו) שאינם נושאי משרה(

  .19 הינוובהשוואה לשכר החציוני של העובדים , 13 הינו) שאינם נושאי משרה(לבין עלות השכר הממוצע של יתר עובדי החברה 
ובתגמול , 0.72 הינוהיחס  ל"בתגמול של המנכ: היחס בין הרכיבים המשתנים והתגמול ההוני לבין הרכיבים הקבועים הינו כדלהלן, 2012בשנת 

   .0.18היחס הינו ) ל"ללא המנכ(הממוצע של נושאי משרה אחרים 
עלות השכר . 2012חושבו על פי הרישומים בספרי החברה ביחס לעלות השכר וההטבות שנצברו לטובת העובדים בשנת , שצוינו לעיל יםהיחס

למעט נושאי משרה שכיהנו בחברה פחות מרבעון , 2012ל חושבה ביחס לנושאי המשרה שכיהנו בשנת "הממוצע של נושא משרה שאינו המנכ
בעלות השכר של העובדים לא הובאה בחשבון עלות , כמו כן. מטה את הנתונים האמורים באופן בלתי סביר ההיתשכן הכללתם , אחד בשנה זו

  .זה לחישוב הרלבנטי המידע מצוי לא החברה בידי שכן, ידי החברה-השכר של עובדי הקבלן המועסקים על
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הנטל המוטל על , עקב זאת .ב"ובארה בישראל למסחר יםרשומ החברהערך של הניירות  .5.2.1

כדי לשמר . הדין מערכות שתי שותידרשל החברה ואחריותם נובעים מהדירקטורים 

לתגמל  יש החברה כיסבורה , בעלי מומחיות ותרומה גבוהה לחברה ,דירקטורים איכותיים

 .באופן נאותאותם 

בתפקידם  זכאים יהיו הדירקטוריון מטעם עדותוה וחברי החברה דירקטוריון חברי .5.2.2

 להוראות בהתאם גמול כספי שנתי וגמול השתתפות בישיבות הכולל לתגמולכדירקטורים 

עוד נמצא כל  .2000תש״ס־, )חיצוני לדירקטור והוצאות גמול בדבר כללים( החברות תקנות

 הינוכל אחד מחברי הדירקטוריון  ,המקצועי מומחיותו וניסיונו, כישוריו, כי לאור השכלתו

 ,)או בעל כשירות מקצועית לאו דווקא בעל מומחיות פיננסית וחשבונאית(בתחומו מומחה 

יהיו הדירקטורים זכאים , מעבר לכך .זהה, ר"למעט היו, לכל דירקטוריהא הגמול הכספי 

 יוענקו או שהוענקו שיפוימביטוח נושאי משרה של החברה ומכתבי  יהנויולהחזר הוצאות 

ובלבד , החברה תוכל להעניק לדירקטורים תגמול הוני .)להלן 6כאמור בסעיף ( זו בתקופה

הקצאת מניות חסומות  של דרךענקת תגמול הוני לדירקטורים החיצוניים תיעשה על שה

לא  ,מעבר לאמור לעיל .לא על דרך של הענקת אופציותאך , תוך שימוש בכלי הוני אחר או

 .כדירקטורים בתפקידםיינתן תגמול נוסף לנושאי המשרה 

מומחיותו , כישוריו, השכלתוועדת התגמול ודירקטוריון החברה ישקלו לענין זה את 

של אחידות ) כפוף לנסיבות מיוחדות(יצירה , טורסיונו המקצועי והישגיו של הדירקיונ

מדיניותה בראייה ארוכת , החברה קידום מטרות, )או באופן חישובו(בגמול הדירקטורים 

 ניהול במדיניות, היתרבין , בהתחשב(לדירקטורים בחברה  ראוייםיצירת תמריצים , טווח

דרש בחינת השיקולים יאך מבלי שת, פי פעילותהוהחברה וא גודל, )החברה של הסיכונים

של ' או העניינים והקביעות בתוספת הראשונה אשל חוק החברות ) א(ב267בסעיף  האחרים

 . פי טיבו וטבעו-אינם רלוונטיים בנסיבות העניין ועלמאחר שאלה , חוק החברות

ר הדירקטוריון גמול "לחברה שיקול דעת להעניק ליו, לעיל 5.2.2למרות האמור בסעיף  .5.2.3

ר "הזמן הנוסף שיו ,ביא בחשבון את העבודה הנוספת המוטלת עליוגבוה יותר שי

היקף  גם, ר פעיל"ר הדירקטוריון הינו יו"יושככל ו ביצועההדירקטוריון נדרש להשקיע ב

 .המשרה בה הוא יועסק

 )הוניים שאינםוהוניים ( משתניםה לרכיבים הרכיבים הקבועים בין היחס .5.3

 בתכניתתגמול כלשהו  רכיב או אישית תגמול תכניתמשרה  לנושא לאשר החברה מוסדות בואב

 בתכניתמשתנים הלבין הרכיבים ) השוטףשכר ה לרבות(ייבחן היחס בין הרכיבים הקבועים , כאמור

  .זו במדיניות הקבועים כלליםב כאמור ,הרלבנטישל נושא המשרה  האישית התגמול

של תגמול  יםהקבוע יםלרכיב המשתנים רכיביםאיזון הולם בין השואפת למצוא מדיניות התגמול 

האינטרס הכולל של מול ו קונפליקטים רלא יצ רכיבים המשתניםהכי כדי לוודא וזאת , נושא המשרה

מאוד את  תואמים ארוכי טווח רכיבים משתנים תלויי ביצועים, יחד עם זאת .לטווח הארוך החברה
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בעייתיות בקביעת השווי האמיתי של  קיימת. יעדי החברה ולכן יש העדפה עקרונית לרכיבים כאלה

רכיבים הוניים והשווי האמיתי שלהם במועד המימוש יכול להיות שונה באופן מהותי מהערכת 

 יםלבין הרכיב יםההוני יםיחס בין הרכיבהלפיכך , השווי החשבונאית במועד הענקת רכיב הוני כזה

 ינםאש( אחריםהמשתנים הם רכיביבין היכול להיות גבוה בצורה משמעותית מהיחס  יםהקבוע

  .לבין הרכיבים הקבועים) הוניים

 ,פני שנה קלנדרית אחת- על משרה לנושא יינתנו אשרהוניים  שאינםהרכיבים המשתנים  סכום, ככלל

 הונייםההמשתנים  הרכיבים סכום; שנה אותהב הקבועים הרכיביםכפולות של  )2(שתי על  הלא יעל

ואשר יוערכו על פי הגישה החשבונאית לסך  פני שנה קלנדרית אחת- אשר יינתנו לנושא משרה על

לא יעלה על , ללא חישוב מקדמי הפרישה, השווי הכלכלי מחולק באופן שווה על פני תקופת ההבשלה

הוניים ושאינם (סכום כלל הרכיבים המשתנים  .באותה שנה הקבועים הרכיביםכפולות של  )4( ארבע

 כפולות של )5( חמשלא יעלה על , פני שנה קלנדרית אחת- אשר יינתנו לנושא משרה על) הוניים

שנה עבד בחברה משך תקופה הפחותה מ ככל שנושא המשרה. 5באותה שנה הרכיבים הקבועים

  . יחסי באופןיבוצע החישוב , קלנדרית

  שוטף שכר .5.4

 )לדרוש תנאים אלו כלשהו לעובד זכות מקנה ואינו מרבית רמה הינו זה בסעיף האמור(

 חודשי שכר .5.4.1

בהשוואות שכר החברה עושה שימוש  ,ההשכר החודשי לנושאי משרה בחברבקביעת 

במטרה לגייס  הלבחינת הסבירות וההוגנות החיצונית של מערכת התגמול של) מרק'בנצ(

תבצע על ידי מהמחקר ההשוואתי . ולשמר נושאי משרה מרכזיים בתנאי שוק תחרותיים

תמקד בחברות הפועלות בסביבה העסקית בה פועלת מיועץ התגמול המקצועי של החברה ו

, היקף הכנסות  ובכלל זה (החברה ותוך התייחסות לגודלן ומאפייניהן של חברות המדגם 

 ,כדי להבטיח ייצוגיות של המדגם). 'זירת הפעילות וכו, עובדים מספר, שיעור רווחיות

הינו לפחות  מהןשל כל אחת  פעילותשמחזור ה, חברות 15-25-ביחס ל תבצעתמההשוואה 

רמות התגמול לנושאי  .עובדים 1,000 על עולה בהן העובדים מספר אשרו, ₪מיליארד  1

המדגם על פי ממצאי  בחברותבטווח המקובל לנושאי משרה  המשרה בחברה תהיינה

 החברה .המחקר ההשוואתי ובהתאם לשיקול הדעת של ועדת התגמול ודירקטוריון החברה

 לסך 20%-ל 80% שבין בטווח בחברה המשרה נושאי של התגמול רמת את להעמיד שואפת

  .שבמידגםהחברות 

 צמוד למדד המחירים לצרכן כפי שמפורסם על ידי הלשכה המרכזיתהחודשי השכר 

על פי מדד החודש שקדם  או על בסיס רבעוני אחת לחודשככלל לסטטיסטיקה ומעודכן 

אולם , אינו קטן בהתאםהחודשי השכר , היה והמדד שלילי. לחודש בגינו משולם השכר

מכל עדכון שכר מנוכה כל תוספת יוקר  .השלילי מקוזז מהמדד החיובי הבא המדד

  . שתשולם במידה ושולמה
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  מנהלים וסקר מחלה ימי, שנתית חופשה .5.4.2

שצבירתם  יום בשנה 30 שתקופתה המרבית לא תעלה על( לחופשה םזכאי המשרה ינושא

שצבירתם ניתנת  יום בשנה 30שמספרם המרבי לא יעלה על ( מחלה ימי, )ניתנת להגבלה

  .החברה לנהלי בהתאם )אחת לשנה( מנהלים וסקר) להגבלה

 הפרשות לתכנית פנסיונית וקרן השתלמות .5.4.3

לתכנית  ,)14.33%( המשרה לקרן פנסיה ימבצעת הפרשות וניכויים משכר נושא החברה

פי - על ,)2.5%( אבדן כושר עבודהלו )13.33%( תכנית משולבתלאו  )13.33%( ביטוח מנהלים

  .המשרה יבחירת נושא

פי -על ,)7.5%( המשרה לקרן השתלמות יהחברה מבצעת הפרשות וניכויים משכר נושא

  .נושאי המשרה בחירת

  מוקדמת הודעה .5.4.4

על , ככלל, תקופת ההודעה המוקדמת בהסכמי העבודה של נושאי המשרה לא תעלה

. שלושה חודשים בשנת העבודה הראשונה ועל ששה חודשים החל משנת העבודה השנייה

  .המשרה נדרש לעמוד לרשות החברה בתקופת ההודעה המוקדמת נושא, ככלל

 תקופת הסתגלות .5.4.5

העבודה של נושאי המשרה לא תעלה על שלושה חודשים בשנת תקופת ההסתגלות בהסכמי 

 .היהעבודה הראשונה ועל ששה חודשים החל משנת העבודה השני

  וטלפון רכב .5.4.6

ונושאת  םהמשרה רכב מנהלים לצורך מילוי תפקיד ילרשות נושאלהעמיד יכולה החברה 

לחברה . פי הוראות מס הכנסה-על ,בגילום המס הרלוונטיככלל גם בהוצאות נלוות ו

  .עתל עתמדיניות החברה כפי שתהיה מהאפשרות לבחור בתשלום אחזקת רכב על פי 

, ככללהמשרה טלפון נייד ומכסה את הוצאות השימוש בו  יהחברה מעמידה לרשות נושא

. )ל"חומארץ ומהלנושאי משרה מסויימים גם שיחות בינלאומיות  אך( )בלבד( בישראל

נושאי  .פי הוראות מס הכנסה- על ,בשווי השימוש בטלפון הסלולרי יםהמשרה נושא ינושא

ייקבעו על ידי מכשירי טלפון סלולריים במחירים שזכאים לרכוש מהחברה המשרה 

של המכשיר וכן מחיר העלות מ 80%-פחת מובלבד שמחיר מכשיר כאמור לא י, החברה

פי שתהיינה נהוגות מעת יהיו זכאים ליהנות מתכניות תעריפים המוצעות לעובדי החברה כ

  .לעת

פי נהלי -על ,ל"אירוח ולינה בארץ ובחו, ל"להחזר הוצאות אש םהמשרה זכאי ינושא

  .החברה
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  מענקים .5.5

 :)בונוס( שנתי מענק .5.5.1

 40%- מ ביותר פחתלא  6EBITDA-ה סכוםהסף לקבלת המענק השנתי הינו כי  תנאי

  .7לשנה שקדמה לשנה שבגינה משולם המענק EBITDA-ה סכוםמ

, וביעדים המהווים בסיס למענק השנתי כמפורט להלן EBITDA-בתחשיב העמידה ביעד ה

אשר לקיחתם , ינוטרלו על ידי ועדת התגמול והדירקטוריון אירועים חד פעמיים וחריגים

בחשבון מביאה לתוצאה שאינה משרתת את המטרות העומדות בבסיס הענקת התגמול 

  .יתר שלא על פי ביצועיהםהשנתי ולתגמול נושאי המשרה בחסר או ב

 :8משרה ינושאלשנתי ה )בונוס( מענקהקביעת אופן 

 ,וברמה האישית החטיבה ברמת ,ברמת החברההמענק השנתי מבוסס על יעדים  .5.5.1.1

 ,לשנה העוקבתהחברה ציב קתמועד אישור למראש סמוך בדרך כלל עת הנקב

  .השנתי מענקהישולם וזאת בטרם תחל השנה בגינה 

כמפורט , מראש יקבעיכל נושא משרה ל הענקההשנתי הניתן ל מענקה סכום .5.5.1.2

 הקבועים הרכיביםלבין  מענקיבטיח איזון הולם בין ה רשאבאופן , זו במדיניות

 .בתגמול של נושא המשרה

יחושב באופן המגלם , סכום המענק השנתי אשר ישולם בפועל לנושא המשרה .5.5.1.3

, המשולם לבין גובה המענקם עמידה ביעדיה שיעורחס מובנה בין ה על ישמיר

את שלושת הגורמים  ,דרך כלל, וזאת באמצעות נוסחה המביאה בחשבון

 נושא של אישית והערכה החטיבהעמידה ביעדי  ,חברההעמידה ביעדי : הבאים

 תכנית"-ו" הנוסחה"( השנתית המענקים בתכנית כמפורט, הרלוונטי המשרה

  :להלןו )לפי העניין, "השנתית המענקים

  החברה יעדי   )א(

יעדים מרכזיים  ייבחרו, שנתיקציב הבת כלוליםמתוך כלל יעדי החברה ה

, והנקבעים בהתחשב, העמידה ביעדי החברה שיעוראשר יהוו בסיס לחישוב 

 טווח ארוכת ובראייה, החברה של הסיכוניםבמדיניות ניהול , בין השאר

 הרווחעשויים להיות  כאמוריעדים ומדדים . ")המרכזיים החברה יעדי("

 מזומנים תזרים; שיעור נטישה; נתח שוק ;EBITDA יעד ;החברה של נקיה

                                                 
 
6   

חישבה  שבוהזהה לאופן  עקביבאופן  EBITDA-את סכום ההחברה תחשב , כי לצורך בדיקת עמידה בתנאי הסף לקבלת המענק השנתי ןייצו
     .השנתיים הכספיים בדוחותיהEBITDA -ה נתון על דיווחה פיו על ואשר עתה עדנתון זה 

-ה בסכומי החדה והירידה בישראל התקשורת שוקאת  המאפיינתהתנודתיות הגבוהה  רמתב בהתחשבהסף לקבלת המענק השנתי נקבע  תנאי   7
EBITDA סכום ה, כך למשל. האחרונות שניםה שלושב-EBITDA  ל בהשוואה, ₪מיליון  548-הסתכם ב 2013למחצית הראשונה של שנת-
EBITDA  36%-כ שלירידה ( 2012 שנת של הראשונה במחצית ₪ מיליון 861של(.  

  .זה מסמךל 5.5.1.6ראה סעיף  -המכהן במועד אישור מדיניות התגמול ל החברה "מנכמענק השנתי לל ביחס   8
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ביחס . טווח ותארוכהמשרתים מטרות יעדים , היתר ןבי, יכללוו ב"צוכיו

ייקבעו נקודות ייחוס במונחי ערכים  המרכזיים החברה לכל אחד מיעדי

 שנקבעכך שעמידה ביעד המספרי המדויק , שהינם ברי השגה מספריים

 וכן, ביעד 100%תהווה עמידה של , השנתית המענקיםתכנית מסגרת ב

 לא שמתחתיו ,ביעד עמידהל תחתון רף יהוו אשר מספריים ערכים ייקבעו

 מספריים ערכים ייקבעו וכן ,הספציפי היעד בגין לבונוס זכאי העובד יהיה

 העמידה שיעור. ספציפי ביעד העמידה שיעור לחישוב עליון רף יהוו אשר

 לרמה הגיעל ויוכל, כאמור הייחוס לנקודות בהתאם חושבי ביעדים בפועל

 הכנת .השנתית המענקים בתכנית ספציפי באופן יעד לכלביחס  שתיקבע

 ערכם ,המרכזיים החברה יעדי קביעת, זה ובכלל השנתית המענקים תכנית

 ,)ומקסימום מינימום( הייחוס ונקודות החברה תקציב פי על המספרי

 .החברה ודירקטוריון התגמול ועדת לאישור הכפופ והינה שנה מדי תיעשה

 נושא לגבי הנוסחה במסגרת )החברה יעדי( זו לקטגוריה שיינתן המשקל

  ;90%-ו 30% בין יהיה מסוים משרה

  החטיבהיעדי   )ב(

 או כלוליםה ,הרלוונטי המשרה נושא מופקד עליה החטיבה יעדי כלל מתוך

 לחישוב בסיס יהוו אשר מרכזיים יעדים ייבחרו, השנתי תקציבמה נגזרים

 במדיניות, השאר בין, בהתחשב והנקבעים, החטיבה ביעדי העמידה שיעור

 החטיבה יעדי(" טווח ארוכת ובראייה, החברה של הסיכונים ניהול

; שוק נתח; רווחיות מדד להיות עשויים כאמור ומדדים יעדים"). המרכזיים

 תרומה ;פנימיים לנהלים ציות של מדד; ושירות תפעול מדדי; צמיחה מדד

 להוראות וציות תאגידיה ממשלה בתחומי תהליכים ולהובלת יעדים לגיבוש

 ויעדים תכנים וקידום לביצוע תרומה; ברגולציה עמידה ;הדין

 ב"צוכיו משמעותיים בפרויקטים דרך אבני השלמת של מדד ;אסטרטגיים

 אחד לכל ביחס .טווח ארוכות מטרות המשרתים יעדים, היתר בין, יכללוו

 מספריים ערכים במונחי ייחוס נקודות ייקבעו המרכזיים החטיבה מיעדי

 במסגרת שנקבע המדויק המספרי ביעד שעמידה כך, השגה ברי שהינם

 ערכים ייקבעו וכן, ביעד 100% של עמידה תהווה, השנתית המענקים תכנית

 העובד יהיה לא שמתחתיו ,ביעד עמידהל תחתון רף יהוו אשר מספריים

 רף יהוו אשר מספריים ערכים ייקבעו וכן ,הספציפי היעד בגין לבונוס זכאי

 ביעדים בפועל העמידה שיעור. ספציפי ביעד העמידה שיעור לחישוב עליון

ביחס  שתיקבע לרמה הגיעל ויוכל, כאמור הייחוס לנקודות בהתאם יחושב

 החטיבה יעדי .השנתית המענקים בתכנית ספציפי באופן יעד לכל

- על וצגוי )ומקסימום מינימום( הייחוס ונקודות המספרי ערכם ,המרכזיים

 המשקל. החברה ודירקטוריון התגמול ועדת אישורל החברה ל"מנכ ידי
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 10% בין יהיה מסוים משרה לנושא הנוסחה במסגרת זו לקטגוריה שיינתן

  .70%-ל

  אישית ההערכ  )ג(

 הערכהה את החברה ולדירקטוריון התגמול לועדת יציג החברה מנכ״ל

 הערכהה רכיב. ל"למנכ המדווחים משרה לנושאי ביחס שלו אישיתה

- על החברה ולדירקטוריון תגמול לועדת יוצג החברה ל"למנכ ביחס אישיתה

 מדדיםל, השאר בין, תתייחס זו הערכה .החברה דירקטוריון ר"יו ידי

 המשרה נושא של הטווח ארוכת לתרומה זאת ובכלל, פיננסיים שאינם

 הנוסחה במסגרת זו לקטגוריה שיינתן המשקל .הטווח ארוכי ולביצועיו

  .20%-יותר מיהיה לא  מסוים משרה לנושא

שיינתן לכל שלוש הקטגוריות האמורות לעיל הכולל כי המשקל , יובהר  )ד(

  .100%יעמוד על במסגרת הנוסחה 

פירוט היעדים בכל קטגורית מדידה וכן המשקל היחסי של כל אחת 

בהתאם לרמת , מקטגוריות המדידה יותאם לכל נושא משרה בנפרד

 משויך הוא אליה הארגונית חטיבהל ובהתאםהבכירות של נושא המשרה 

 .ממונה הוא עליה או

 ה העוקבתנשרבעון הראשון של הב(עם אישור התוצאות השנתיות של החברה  .5.5.1.4

- עלכל נושא משרה ל המענק השנתי שישולםחושב י, )לשנת התקציב הרלוונטית

בהינתן קבוצת היעדים , השנתית המענקים בתכנית הרלוונטיתי הנוסחה פ

יעדי החטיבה המרכזיים ומדד ההערכה , הרלוונטית של יעדי החברה המרכזיים

 אי: להלןהזכאות למענק השנתי וגובהו ייקבעו כמפורט כאשר , לגביוהאישית 

. כלשהו בונוס בתשלום העובד את תזכה לא 60% לפחות של מינימלי ברף עמידה

 בהתאם השנתי המענק יחושב, יותר או 60% של בשיעור עמידה של במקרה

הקובע ביחס לכל שיעור עמידה ביעדים את גובה המענק במונחים של  - למפתח

  . השנתית מענקיםבתכנית ה והכל כמפורט, הבסיס שכר כפולות

 שנתי- רב מענק .5.5.1.5

שנתי בשיעורים שונים ומשתנים -החברה תשקול ותוכל ליישם תכנית מענק רב

 ניהולשנתי מתאימה יותר לדרגות -תכנית מענק רב, ככלל. לרמות שכר שונות

השנתי  המענק תשלום. לעובדים זוטרים, בדרך כלל, בכירות ואינה מתאימה

 5.5.1.4כאמור בסעיף  משרה נושא לכל הרלוונטית הנוסחהפי -על חושב אשר
   :כפוף לתנאים הבאים, שנתית-דובפריסה  יתבצעיכול ו, ")המחושב המענק("

 מועד לאחר סמוךישולם  ,המחושב המענק מגובה 50% העולה על סכום  )א(

ימים לאחר  30-יאוחר מ לא") הבסיס תשלום(" האמור המענק חישוב
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 ;המענק לשנת החברה של השנתיות התוצאות אישור

 םתשלו(" )לצרכן המחירים למדדצמוד ( המחושב המענק סכום יתרת  )ב(

 עוקבתה בשנה שישולם השנתי המענקתשלום מועד בשולם ת ")היתרה

ימים לאחר אישור התוצאות  30- מלא יאוחר (ום הבסיס ללמועד ביצוע תש

המשרה  נושא זכאותש, ובלבד ;)עוקבת שנהבאותה השנתיות של החברה 

הכוללת  עמידתול פהכפו אתה ,בשנה עוקבת מסוימת יתרהתשלום ל

מראש יחד עם קביעת היעדים השנתיים לשנת  שנקבעושנתיים - רב ביעדים

 .הבסיס

 לרבות( תגמולה תשלום על נוסף יהיו היתרה תשלומי כי, מובהר, ספק הסר למען

 תהיה ולא,  רלוונטיתה עוקבתה השנה בגין המשרה נושא זכאי יהיה לו )מענקים

  .הרלוונטית העוקבת לשנה תגמולה חישוב אופן על השפעה היתרה תשלומיל

 שוללות שאינן בנסיבות בחברה המשרה נושא של עבודתו פסקית בו במקרה

 פהתהא כפו, יתרה םתשלו לכל המשרה נושא זכאות, פי דין-על פיטורין פיצויי

 אשר שנתיים-הרב הרלוונטית ביעדים והחטיבההחברה  של בפועל ןלעמידת

  .שייקבע בתכנית היעדים בשנת הבסיסבשיעור , לתקופה הרלבנטיתעבורן  נקבעו

  :קיימים הסדרים .5.5.1.6

מדיניות התגמול אינה באה לשנות לרעה הסכמים קיימים בין החברה לבין 

עובדיה והחברה תקיים את כל ההסדרים הקיימים שבתוקף במועד אישור 

  .)להלן 8כאמור בסעיף ( כל עוד הסכמים אלו יישארו בתוקף ,וז מדיניות תגמול

 המענק כי עמו שנחתמו האישיים ההסכמים במסגרת אושר 9,החברה מנכ״ל לגבי

 ובתנאים בסכומים יהא) להלןכהגדרתם (השנתי בגין עמידה ביעדים ) בונוס(

  :כדלקמן

 90% בין יהיה להלן) ד( קטן סעיףב כמפורט ביעדים העמידה שיעורש ככל  )א(

מהשכר  80%-כ משקףה בסכום שנתי למענק זכאות תהיה - ) כולל( 100% עד

מהשכר  120%-כמשקף סכום ה ועד") בסיסי שנתי מענק(" 10השוטף

 העמידה לשיעור תיחסי, ליניארי באופן") השנתי המטרה מענק(" 11השוטף

                                                 
 
 .ניהול חברת באמצעותשההתקשרות עימו הינה , ל המכהן בעת אישור מדיניות התגמול"המנכ   9

 חברת עם ההתקשרות למועד נכון, לשכר השוטף מקביל ככללשהינו , ל"המנכ עם זה מחושב על פי התגמול הקבוע בהסכם הניהול שיעור   10
 .ח"מיליון ש 2; הניהול

 הבחינה( 2014 שנתב או 2013 שנתב, 2012 החברה בשנת של השנתי הנקי ככל שהרווח ,בנוסף .ח"מיליון ש 3; לעיל 10' מס שוליים הערת ורא   11
 אופציות 150,000 החברה תקצה, לה הקודמת לשנה החברה של השנתי הרווח הנקי מן יותר או זהה יהיה )בנפרד כאמור שנה לכל ביחס תתבצע
 ).ל"עם המנכ על פי תנאי תכנית האופציות שהיתה בתוקף במועד הכניסה להסכם הניהול(הרלוונטית  השנה בגין
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12.ביעדים
 

 לדירקטוריון קיים -  100%-מ גבוה יהיה ביעדים העמידה שיעורש ככל  )ב(

 המטרה למענק השווה בסכום שנתי מענק להעניק האם דעת שיקול החברה

 הגבוה שנתי מענק הינה שתוצאתו, נוסף סכום ל"מנכל להעניק או השנתי

 ככל, למדיניות תגמול זו בהתאם .")הנוסף הסכום(" השנתי המטרה ממענק

 נוסףה סכוםאת ה לשלם החברה ודירקטוריון התגמול ועדתידי -על שיוחלט

 .מהותי לא חלק כאמור דעת שבשיקול הנוסף הסכום יהווה ,כאמור

 לדירקטוריון קיים - 90%-מ קטן יהיה ביעדים העמידה שיעורש ככל  )ג(

בהתאם למדיניות . שנתי מענק ל"למנכ לשלם האם דעת שיקול החברה

התגמול ודירקטוריון החברה יחליטו לשלם מענק שועדת ככל , תגמול זו

 יחושב, 90%- שנתי כאמור כאשר שיעור העמידה ביעדים יהיה קטן מ

 לאמור בדומה ביעדים העמידה לשיעור יחסי באופן כאמור לתשלום הסכום

 .לעיל) א( קטן בסעיף

 ידי- על שייקבעו כפי, השנתיים החברה יעדי: משמע, זה בסעיף" היעדים"  )ד(

 במסגרת, הבלעדי םדעת שיקול פי- על, החברה ודירקטוריון התגמול ועדת

 .השנתית של החברה המענקים תכנית

  למענק בגין תקופת העסקה חלקית הזכאות .5.5.1.7

 שעבדו בחברה בסוף שנה קלנדרית נושאי משרהישולם אך ורק למענק שנתי 

נושא לכל . עבדו בחברה באותה שנה לפחות שמונה חודשים אשר, מסוימת

יקבע י, של שנה קלנדרית מסוימתאפריל - שיתחיל לעבוד בחודשים ינוארמשרה 

מתחיל ה נושא משרה. הלוקח בחשבון את מועד תחילת עבודתו מענק שנתי

  .ה קלנדרית זו למענק שנתילא יהא זכאי בשנ ,בשנה הקלנדרית מאוחר יותר

 פרישה מענק .5.5.2

 מראש המעניק בהסכם תתקשר לא החברה, זו מדיניות אימוץ ממועד החל .5.5.2.1

 לנושאלהעניק מענק פרישה  להתחייבתוכל  אך, מענק פרישה משרה נושאל

 שיפורטו משקל כבדי ומנימוקים בלבד חריגות בנסיבות, אד הוק, משרה

תניות אין באמור כדי לפגוע ב .הרלבנטיים החברה מוסדות בהחלטות

  .הסכמים קיימים בדבר מענקי פרישהשב

העסקה של נושא האו  הכהונהתנאי ל בהלימה יינתן ,יינתן אם, הפרישה מענק .5.5.2.2

להעניק לנושאי משרה  יםהחברה יכול דירקטוריוןו התגמול ועדת. המשרה

                                                 
 
תזכה במענק השנתי הבסיסי בתוספת של  90%-מעבר ל 1%כך שכל עמידה ביעדים בהיקף של  1%החישוב היחסי ייעשה במרווחים של    12

אם העמידה ביעדים בשנה מסוימת עומדת על : לדוגמא). למטה או למעלה(ב עיגול אחוזים יהא לאחוז השלם הקרו. ח"ש) מאה אלף( 100,000
 .ח"מיליון ש 2.4ולפיכך תזכה במענק שנתי בסכום של , מהיעדים 94% -שב העמידה ביעדים באותה שנה כעמידה בותח, 93.6%
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אשר יחושבו על בסיס שכרם  ,בחברה מענקי פרישה מכוח מדיניות תגמול זו

במקרים או , לכל שנת עבודה בחברה שוטףה שכרהמ 25% ולא יעלו על שוטףה

מענק , שנים 3שלא תעלה על  ,תקופת העסקה קצובה חריגים בהם תאושר

שה ישקף את התמורה לה היה זכאי נושא המשרה אילו עבד במהלך יהפר

של המזערית תקופת הכהונה או ההעסקה  משך, ככלל .התקופה האמורה כולה

 חודשי) 12(עשר -ניםשתהא לפחות , אשר תזכה במענק פרישה נושא המשרה

  .עבודה בחברה

משרה להשגת יעדי החברה הנושא  של ותרומתל הפרישה ייקבע בשים לבמענק  .5.5.2.3

כהונה של נושא הת בתקופביצועי החברה ויחושב בשים לב ל, והשאת רווחיה

 .ידי הדירקטוריון-כפי שייקבע עלהמשרה 

זכות והשלכתן על , של נושא המשרה פרישההנסיבות מענק הפרישה יתייחס ל .5.5.2.4

בנסיבות פרישה מענק  ינתןילא , מטבע הדברים. נושא המשרה למענק הפרישה

  .נגד החברה מרמה של ביצוע

 נושא של קיימות בזכויות לפגוע כדי זו תגמול מדיניות באימוץ איןכי  ,יובהר .5.5.2.5

 עליהם, שאושרו טרם אימוץ מדיניות זו ביחס למענקי פרישה כלשהו משרה

 .עבודתם במהלך המשרה נושאי הסתמכו

 מיוחדים מענקים .5.5.3

להעניק , ופי שיקול דעת- על, סמכות תהיה )התגמול ועדת בהמלצת(החברה  דירקטוריוןל

הוניים  מענקים מיוחדים, אחר המתואר במדיניות זו תגמולכל לו השנתיים למענקיםמעבר 

מכירת שימור נושאי משרה בקשר עם כגון , מיוחדות בנסיבות -אד הוק  - הוניים שאינם או

לתגמול מסוג אחר כלשהו  בנוסףתגמול זה יחושב בנפרד ו. בההחברה או העברת השליטה 

ידי ועדת -יהיה על פי התנאים שייקבעו עלמיוחד כאמור  מענק. המתואר במדיניות זו

, ובטווח המקובל בשוק לנושאי משרה בתפקידים דומים התגמול ודירקטוריון החברה

 בשנה משרההנושא  של הקבועים הרכיביםשל כפולות  )2(שתי  על יעלה לאש ובלבד

יוכלו , בנוסף .המניות עלימבלי שהדבר ידרוש אישור נוסף של ב, 13הרלבנטית הקלנדרית

להאריך את תקופת ההסתגלות של , בנסיבות כאמור, ועדת התגמול ודירקטוריון החברה

או לקבוע כי החברה תשלם /ו נושאי משרה לתקופה שלא תהיה ארוכה מתשעה חודשים

- שנים על עלהת לאש, נוספת תקופה במשךגמול שלו תלנושא המשרה את מלוא תנאי ה

 .זו תגמול במדיניות לקבועמעבר  חודשים )12(עשר 

  

                                                 
 
במהלכה מתקבלת  הקלנדריתו בשנה הקודמת למועד קבלת ההחלטה בדבר מתן המענק אבשנה הקלנדרית  -הרלבנטית  הקלנדרית בשנה   13

  . העניין לנסיבות לב בשים החברה ודירקטוריון התגמול ועדת ידי- כפי שיוחלט על, ההחלטה
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  מניות חסומות, מוגבלות המני יחידות ,אופציות פאנטום ,אופציות -תגמול הוני  .5.6

בין נושאי משרה לבין בעלי  ביעדים להביא להתאמההון מאפשר  מבוססתגמול ב שימוש .5.6.1

ראייה ארוכת טווח של תוצאות ב, ליצור מרכיב שימור בתכנית התגמולובכך , המניות

לטובת החברה ולטובת שיקולי מדיניות ארוכי לפעול להניע את נושאי המשרה החברה ו

ללא עם נאמן או התגמול ההוני יכול להתבצע במסלול  .תוך נטילת סיכונים מבוקרת, טווח

פי החלטת מוסדות -על, הכנסת עבודהאו במסלול  ובכלל זה במסלול רווח הון, נאמן

  .החברה

תמריץ ראוי להשאת ערך החברה  שיהוו צריךתגמול הוני  הכוללתתגמול  תכניתתנאי  .5.6.2

 למנות ניתן, של תמריץ כאמור יצירתולהבטחת  הרלוונטייםהתנאים  בין .לטווח הארוך

 .בשלההה ותקופת המימוש מחירי, התכנית של הכלכלי שוויה, הצפוי הדילול היקף את

, חסומות מניות או אופציות כגון, במזומן מסולקים שאינם הוניים משתנים רכיבים לעניין .5.6.3

פי  על םמחיר המימוש שלה קביעתבדרך של  תהיהו הענקתם במועד תחושב שווים תקרת

ממוצע המחיר ב , בין היתר, בהתחשבהתגמול והדירקטוריון יקבעו  תשועדמגוון שיקולים 

לפי אחת מהחלופות  יקבעימחיר המימוש  .של המניה בשוק בתקופת מסחר שתיקבע

מחיר הסגירה הממוצע של מניית החברה בשלושים מ יפחת לא המימוש מחיר) 1: (הבאות

פרמיה  בתוספתתל אביב שקדמו למועד ההענקה ב ערך לניירותימי המסחר בבורסה 

מחיר הסגירה הממוצע של מניית מ יפחת לא המימוש מחיר) 2( או; 5.0%בשיעור של 

, תל אביב שקדמו למועד ההענקהב ערך לניירותהחברה בשלושים ימי המסחר בבורסה 

 התגמול ועדת ידי על שייקבעו ביעדים לעמידה בכפוף תהיה האופציות הבשלת כאשר

 בעת תתקבל שתיושם החלופה בדבר שההחלטה הרי, ספק הסר למען. החברה ודירקטוריון

   .בלבד ההענקה

 התקופבמשך , ככלל תהיה, הוניים משתנים ביםיכר של מזערית החזקה או הבשלה קופתת .5.6.4

כאשר תקופת ההבשלה  לאורך התקופהשתבשלנה מחולק למנות ( לפחות שנים שלוששל 

זו נועדה להוות  מינימלית הבשלהתקופת . )המזערית ביחס לכל מנה הינה שנה לפחות

יהיה  )התגמול ועדתבהמלצת (לדירקטוריון , למרות זאת. תמריץ ראוי בראיה ארוכת טווח

 לחשב או יותר קצרה הבשלה תקופת, ויפורטו שינומקובנסיבות , דעת לקבועהשיקול  נתון

עבד נושא המשרה בחברה או נתן לה  בו יותר מוקדם ממועד ההבשלה תקופה את

   .שירותים

, אופציות(תגמול הוני  להעניק רשאי, )התגמול ועדת בהמלצת( החברה דירקטוריון

בכפיפות  ממנוחלק  או )ב"צוכיו חסומות מניות, מוגבלות המני יחידות, פאנטום אופציות

 כאשר משרה לנושאחסומות  מניות הקצאתכגון , זמן פרקילתנאי הבשלה נוספים מלבד 

 מסוימת לשנה החברה של השנתי הנקי הרווחש לכך כפוף המשרה לנושא מחסימה שחרורן

   .ממנו גבוה או הקודמת השנה של השנתי הנקי לרווח זהה יהיה
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 ,שנים ממועד זה עד שבע שנתייםחלוף  עדמתום תקופת ההבשלה ותהיה תקופת המימוש  .5.6.5

אך בכל  ,ואולם לדירקטוריון יהא שיקול דעת לקבוע תקופת מימוש קצרה או ארוכה יותר

ולא תפחת משנה לאחר כל מועד  מקרה משכה לא יעלה על תקופת תכנית התגמול ההוני

של סיום העסקה שלגביה ניתן לקבוע תקופת מימוש קצרה יותר מקרה למעט ב, הבשלה

  . שלא תפחת משלושה חודשים

, בגין כלל ההענקות שבוצעו בחברה במסגרת תגמול הוני המרבי המצטברהדילול  היקף .5.6.6

 מדיניות לתקופת בחברה המשרהנושאי  לכללממניות החברה  10%יוגבל כך שלא יעלה על 

 .יחס הדילול בין בכירים לבין יתר העובדים ייבחן במבחן הסבירות .תגמולה

 תגמול, כן על .חישוב אחוז הדילול יבוצע בהתחשב בפער בין דילול תיאורטי לדילול מעשי .5.6.7

ממחיר המניה  150%במחיר מימוש העולה על  ושהינ) כגון אופציות, ככל שרלוונטי(הוני 

. המעשי כאמור הדילול מחישוב יוחרג, לפני מועד החישוב שנהבתקופה של ביותר  גבוהה

 שכבר בהענקה שינוי יבוצע ולא תגמול הוני כאמור הקצאת כל במועד תבוצע הבחינה

  .אחריהשל המניה  השוק מחירב שינוי עקב בוצעה

 נושאי מצב את ולהתאים משרה לנושא המוענק ההוני התגמול ביעילות לפגוע לא כדי .5.6.8

 להפחית החברה ודירקטוריון התגמול ועדת רשאים, בחברה המניות בעלי למצב המשרה

 או מלא באופן ,)הרלוונטי ההוני בתגמול מקבילה התאמה לבצע או( המימוש מחיר את

 החברה של הקיימת האופציות תכנית. החברה מניות לבעלי דיבידנד מחולק כאשר, חלקי

 דיבידנד מחולק כאשר, )המקרה לפי( חלקי או מלא באופן דיבידנד הפחתת מנגנון כוללת

 .החברה של המניות לבעלי

פיו הניצע זכאי לקבל מהחברה -על, (cashless)תגמול הוני יכול שיבוצע במנגנון מימוש נטו  .5.6.9

התגמול ההוני  ממימושלו  צומחות המשקפת את הרווח הכלכלי שהיה רק את כמות המני

 בניכוי מחיר המימוש המניות של השוק מחירפי - על למניות )אופציות כגון, ככל שרלוונטי(

 .ידי הדירקטוריון מעת לעת-המנגנון ניתן לאימוץ על .בגינן

בתגמול הוני אחר  ההוני התגמול החלפתמנגנון  להפעילדעת  שיקול קיים לדירקטוריון .5.6.10

 ,פאנטום באופציות תואו החלפ הוניה התגמולמיידית של  האצה, )כגון החלפת אופציות(

מנגנון   וכן, )כמוגדר בתכנית התגמול ההוני הרלוונטית( בחברהבמקרה של שינוי שליטה 

החברה  פירוקבמקרה של  פאנטום באופציותהאצה מיידית של התגמול ההוני או החלפה 

 אופציות האצת מנגנון גםתכנית האופציות הקיימת כוללת  .החברה לפרטיתאו הפיכת 

ידי החברה תוך חצי שנה  ממועד העברת - על סיום לידי מובאת ניצע העסקת בו במקרה

  .שליטה

 לשוק ביחס השוואתי ניתוח .5.7

 למוסדות יוצגו, וביניהם לתנאי השוק משרהה לנושאי התגמול רכיבי כלל בין הלימה להבטיח בכדי
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כלל רכיבי , או באחד מרכיביהלנושא משרה תכנית תגמול אישית  באישור לדון בבואם, החברה

טווחי השכר ויתר תנאי הכהונה וההעסקה של נושא , בנוסף. התגמול של נושא המשרהתכנית 

. לתפקידים דומים בחברות דומות, בהשוואה לשוק, בין היתר, המשרה בחברה נקבעו וייקבעו

 החברה ביצועי בין הקשר שייבחן כך, החברה של הביצועים להיבט גם משקל נתןיי, כאמור בבחינה

. מראש שייקבעו לפרמטרים ביחס וזאת ההשוואתי בניתוח המופיעות ההשוואה חברות בין ומיקומה

ניתוח השוואתי  .דומים מאפיינים בעלות וחברות תקשורת בחברות שכר נתוני נבחנים, זה לצורך

  .למדיניות תגמול זו 1מצורף כנספח  2013באוגוסט  18יום ממשה צבירן ' שבוצע על ידי פרופ

 ציבורית לחברה השליטה בעל שבשליטת פרטיות חברות בין או ציבוריות חברות בין ניהול הסכמי .5.8

  בשליטתו

 החברותלחוק החברות קובע כי כללי ההכרעה המיוחדים הקבועים בחוק ) 4(270סעיף  .5.8.1

בנוגע לאישור התקשרות של חברה ציבורית עם בעל השליטה בקשר לתנאי כהונה 

עם חברה בשליטת בעל השליטה  יחולו גם לגבי עסקה של החברה הציבורית, והעסקה

ככל שלא תשולם תמורה לבעל השליטה או  .המספקת שירותי ניהול או ייעוץ לחברה

תנאי "לא יהווה הסכם כאמור , ו ייעוץלחברה אחרת בשליטתו בקשר עם הסכם ניהול א

את  לבחוןהביקורת או הדירקטוריון /התגמוללא יידרשו ועדת , ובהתאם" כהונה והעסקה

 בתוספת והקביעות העניינים את אוהחברות  לחוק) א(ב267המנויים בסעיף  השיקולים

  .החברות חוק של' א הראשונה

 .שניםיוגבלו לתקופה של עד שלוש  כאמורהסכמי ניהול  .5.8.2

  

 פטור, ביטוח, שיפוי .6

בהתאם  מאחריותו אותו לפטורלשפותו או , תהיה רשאית לבטח את אחריותו של נושא משרה בה החברה

ועדת התגמול ודירקטוריון החברה ישקלו לעניין זה את קידום מטרות . לחוק החברות ולתקנון החברה

בין , בהתחשב(לנושאי המשרה בחברה יצירת תמריצים ראויים , מדיניותה בראייה ארוכת טווח, החברה

בחינת  רשאך מבלי שתיד, גודל החברה ואופי פעילותה, )החברה של הסיכונים ניהול במדיניות, היתר

של חוק ' א הראשונההעניינים והקביעות בתוספת  אוהחברות  לחוק) א(ב267בסעיף  מנוייםההשיקולים 

  .וטבעו טיבופי - על העניין בנסיבות רלוונטיים אינםמאחר שאלה , החברות

לנושאי משרה  ונקשיועמקבלי השיפוי בהתאם לכתבי שיפוי כלל תקרת השיפוי לתשלום על ידי החברה ל

, בגין כל התרחשות של אירוע מהאירועים המפורטים בנספח לכתב השיפוי, החל ממועד אימוץ המדיניות

ת הכספיים הסקורים או המבוקרים על פי הדוחו) shareholders equity(מההון העצמי  25%לא תעלה על 

    .שאישר דירקטוריון החברה לפני מועד קבלת החלטת הדירקטוריון בדבר ביצוע השיפויהאחרונים 

המשך ו גיוסם את להבטיחמנת -על חשוביםהינם  לאחריותו פטור ומתן שיפוי, אחריות נושא משרה ביטוח

בחברה  לכהונה הרלוונטיים והנסיון הכשירות בעלי, ראויים דירקטוריםנושאי משרה ו של כהונתם
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דירקטורים המכהנים בחברות נושאי משרה ולנוכח החשיפה הגדולה הקיימת כיום ל ,החברה בדירקטוריוןו

  .נסחרות במדינות שונות בהן חלות מערכות דין שונות ןת שמניותיהוציבורי ותובמיוחד בחבר, ציבוריות

כדי לאשר מתן לנושאי משרה או באישורה של מדיניות זו פטור מתן אין באמור במסמך מדיניות זה בדבר 

   .פטור לנושאי משרה

  המשרה בחברה יאופן אישור תנאי כהונה של נושא .7

על אישור תכנית . התיאור המובא להלן משקף את דרישות חוק החברות עובר למועד אימוץ מדיניות זו

  .האישור במועד בתוקף שתהיינה החברותתגמול מסוימת יחולו הוראות חוק 

  )בעל שליטה או קרובו של בעל שליטה, מנכ״ל, שאינו דירקטור(ביחס לנושא משרה  .7.1

ידי ועדת -יהיה על, תגמול לנושא משרה כאמור בהתאם למדיניות התגמול תכניתאישור  .7.1.1

 .ידי הדירקטוריון-על ההתגמול ולאחרי

 14,קרים מיוחדים״אפשר ב״מיתתגמול שלא בהתאם למדיניות התגמול  תכניתאישור  .7.1.2

ובדירקטוריון ייעשה באותו  תגמולה תבועדתכנית התגמול בכאשר הדיון , 20 תיקון כלשון

לחוק ) א(ב267קרי לפי השיקולים המנויים בסעיף , אופן בו מאושרת מדיניות תגמול

 בין, הקביעו' לתוספת ראשונה א' בחלק א המפורטיםהתייחסות לעניינים  ותוך, החברות

אושר תהתגמול  תכניתוכאשר , האמורה לתוספת' ב בחלק כמפורטהוראות של , היתר

באישור האסיפה הכללית יתקיים אחד ובלבד ש, האסיפה הכללית ידי-עללאחר מכן 

במניין קולות הרב באסיפה הכללית ייכללו רב מכלל קולות בעלי המניות ) 1: (מאלה

המשתתפים , תכנית התגמולשאינם בעלי השליטה בחברה או בעלי עניין אישי באישור 

במניין כלל הקולות של בעלי המניות האמורים לא יובאו בחשבון קולות ; בהצבעה

לא ) 1(סך קולות המתנגדים בקרב בעלי המניות האמורים בפסקת משנה ) 2( 15;הנמנעים

  )."רב תגמול מיוחס"( עלה על שיעור של שני אחוזים מכלל זכויות ההצבעה בחברה

, תכנית התגמולהיה והאסיפה הכללית התנגדה לאישור , ככל שהדין יתיר זאת, עם זאת .7.1.3

חרף התנגדות  התכניתיוכלו ועדת התגמול והדירקטוריון לאשר את  ב״מקרים מיוחדים״

, על יסוד נימוקים מפורטיםבתנאי תכנית התגמול ודיון חוזר קיום לאחר וזאת , האסיפה

 .יפה הכלליתהתנגדות האסנימוקי תוך בחינת 

ועדת  ידי-עלניתן לאשר , שאינו מהותי ביחס להתקשרות קיימת, שינוי בתנאי כהונה .7.1.4

בשינוי זה  7.1.4לצורך סעיף יראו , ככל ששינוי כאמור יתייחס לערך כמותי .התגמול בלבד

תיבחן , ככל שהשינוי אינו מתייחס לערך כמותי; שינוי שאינו מהותי 5%של עד ברף הנמוך 

  .פי טיבו וטבעו של העניין-עלהמהותיות 

                                                 
 
 .כישורים יוצאי דופןנושא המשרה הרלוונטי כאשר ל ,כמו למשל   14
לא , לא הודיע בעל מניה כאמור; אם לאו על בעל מניות המשתתף בהצבעה להודיע לחברה מראש אם יש לו ענין אישי באישור תכנית התגמול   15

 .יצביע וקולו לא יימנה
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  )שליטה בעל של ובעל שליטה או קרוב, שאינו דירקטור(ביחס לתנאי כהונה של מנכ״ל  .7.2

ידי -עלו  הדירקטוריוןידי - על ,ועדת התגמול ידי-עלתגמול למנכ״ל יהיה  תכניתאישור  .7.2.1

 ).בסדר זה( מיוחס תגמול ברבהאסיפה הכללית 

, תכנית התגמולהיה והאסיפה הכללית התנגדה לאישור , ככל שהדין יתיר זאת, עם זאת .7.2.2

חרף התנגדות  התכניתיוכלו ועדת התגמול והדירקטוריון לאשר את  ב״מקרים מיוחדים״

, על יסוד נימוקים מפורטיםבתנאי תכנית התגמול ודיון חוזר קיום לאחר וזאת , האסיפה

 .יפה הכלליתהתנגדות האסנימוקי תוך בחינת 

 ,תגמול למנכ״ל גם שלא בהתאם למדיניות התגמולתכנית ב״מקרים מיוחדים״ ניתן לאשר  .7.2.3

התגמול ובדירקטוריון ייעשה באותו אופן בו מאושרת  תבועדבתכנית התגמול  כאשר הדיון

 ותוך, לחוק החברות) א(ב267קרי לפי השיקולים המנויים בסעיף , מדיניות תגמול

 של, היתר בין, קביעהו' לתוספת ראשונה א' בחלק א המפורטיםהתייחסות לעניינים 

- וכאשר תכנית התגמול תאושר לאחר מכן על, האמורה לתוספת' ב בחלק כמפורטהוראות 

 .מיוחס תגמולברב , ידי האסיפה הכללית

ועדת  ידי-עלניתן לאשר , שאינו מהותי ביחס להתקשרות קיימת, שינוי בתנאי כהונה .7.2.4

בשינוי זה  7.2.4לצורך סעיף יראו , ככל ששינוי כאמור יתייחס לערך כמותי .התגמול בלבד

תיבחן , ככל שהשינוי אינו מתייחס לערך כמותי; שינוי שאינו מהותי 5%של עד  ברף הנמוך

 .פי טיבו וטבעו של העניין-המהותיות על

 השורתגמול של מי שמועמד לכהן כמנכ״ל מהצורך באיתכנית לפטור  תוכלועדת התגמול  .7.2.5

למועמד , התגמול הינו בהתאם למדיניות התגמול וזאת כאשר ,כלליתהאסיפה הידי - על

הבאת כי , יפורטועל יסוד נימוקים ש נמצאו 16,אין ״זיקה״ לחברה או לבעל השליטה בה

 .סכל את ההתקשרות עם המועמד לכהונהתהאסיפה הכללית  ה שלאישורתכנית התגמול ל

  )שאינו בעל שליטה או קרובו(רקטור ביחס לאישור תנאי כהונה של די .7.3

הדירקטוריון , ידי ועדת התגמול-עליהיה בהתאם למדיניות התגמול אישור תנאי תגמול  .7.3.1

 .ברב רגיל, והאסיפה הכללית

תגמול של דירקטור גם שלא בהתאם למדיניות  תכניתב״מקרים מיוחדים״ ניתן לאשר  .7.3.2

התגמול ובדירקטוריון ייעשה באותו  תבועדתכנית התגמול  באישורכאשר הדיון , התגמול

לחוק ) א(ב267קרי לפי השיקולים המנויים בסעיף , אופן בו מאושרת מדיניות תגמול

 בין, הקביעו' לתוספת ראשונה א' בחלק א המפורטיםהתייחסות לעניינים  ותוך, החברות

                                                 
 
, היינו. לחוק החברות) ב(240הנדרש ממועמד לכהונת דירקטור חיצוני והקבוע בסעיף " היעדר הזיקה"הדרישה היא כי במועמד יתקיים תנאי    16

למי שהוא כפוף לו במישרין או , למעבידו, לשותפו, לקרובו, המועמד אינו קרוב של בעל השליטה וכן אין לו, ביחס לחברה שיש בה בעל שליטה
על השליטה בחברה או לקרוב בל, זיקה לחברה, במועד המינוי או בשנתיים שקדמו למועד המינוי, בעקיפין או לתאגיד שהוא בעל השליטה בו

 .או לתאגיד בשליטת בעל השליטה, במועד המינוי, של בעל השליטה
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תאושר התגמול  תכניתכאשר , האמורה לתוספת' ב בחלק כמפורטהוראות של , היתר

  .תגמול מיוחס ברב, האסיפה הכללית ידי- עלחר מכן לא

  או קרובו תנאי כהונה של בעל שליטה אישורביחס ל .7.4

 ידי-על, ועדת התגמול ידי-עליהיה בהתאם למדיניות התגמול אישור תנאי תגמול  .7.4.1

 18.של בעלי מניות החברה 17מיוחס ברב, האסיפה הכלליתידי -עלו הדירקטוריון

לא בהתאם ש גםאו קרובו בעל שליטה  עבורתגמול תכנית מיוחדים״ ניתן לאשר  ב״מקרים .7.4.2

התגמול ובדירקטוריון  תבועדבאישור תכנית התגמול  כאשר הדיון ,למדיניות התגמול

קרי לפי השיקולים המנויים בסעיף , ייעשה באותו אופן בו מאושרת מדיניות תגמול

' לתוספת ראשונה א' בחלק א המפורטיםנים התייחסות לעניי ותוך, לחוק החברות) א(ב267

כאשר תכנית התגמול , האמורה לתוספת' ב בחלק כמפורטהוראות  של, היתר בין, קביעהו

 .ידי האסיפה הכללית ברב מיוחס- תאושר לאחר מכן על

מחדש טעונה אישור , לתקופה העולה על שלוש שניםתכנית תגמול לבעל שליטה או קרובו  .7.4.3

 .אחת לשלוש שנים

 

  פי הסכמי שכר שאושרו בעבר- עלביצוע תגמול  .8

עליו הסתמכו במהלך  חברהבתגמול זו לא נועדה לפגוע בתגמול קיים של מי מנושאי המשרה  מדיניות

הנגזר  מענקכגון (דעת  בשיקול םאינ וואופן קביעת ושהענקת )מענקיםלרבות (קיים תגמול . עבודתם בחברה

מדיניות אישורים לפי  ןטעו ואינ) פי תקופת העבודה-או המחושב על מיעדים כמותיים מוגדרים מראש

תרומה  בגיןהניתן  מענקכגון (טעונה הפעלת שיקול דעת  ושקביעתקיים תגמול ; 20תגמול זו או תיקון 

  .פי חוק החברות-כנדרש עלאישור  ןטעו היהי) כוללת לחברה

   

  מענקהשבה של ה .9

סכומים על בסיס נתונים שהתבררו כמוטעים והוצגו מחדש בדוחות בחברה משרה  לנושאבו שולמו  במקרה

 לשלם מחויבת תהיה החברה או להשיב לחברה מחויב היהי האמורנושא המשרה , הכספיים של החברה

, במקור זכאי ההי לובפועל לבין הסכום  ששולם הסכוםאת ההפרש בין  ,)המקרה לפי( המשרה לנושא

  .כאמור מחדש להצגה בהתאם

                                                 
 
במנין קולות הרב באסיפה הכללית ייכללו רב מכלל ) 1: (משמעו כי באישור האסיפה הכללית יתקיים אחד מאלה" רב מיוחס", במסמך זה   17

במנין כלל הקולות של בעלי המניות האמורים לא יובאו ; המשתתפים בהצבעה, העסקהקולות בעלי המניות שאינם בעלי ענין אישי באישור 
לא הודיע בעל  ;אם לאו העסקהבהצבעה להודיע לחברה מראש אם יש לו ענין אישי באישור  על בעל מניות המשתתף; בחשבון קולות הנמנעים

לא עלה על שיעור של שני ) 1(סך קולות המתנגדים בקרב בעלי המניות האמורים בפסקת משנה ) 2(; לא יצביע וקולו לא יימנה, מניה אמור
 .))3)(א(275לקבוע בסעיף  בהתאם(אחוזים מכלל זכויות ההצבעה בחברה 

בין אם תכנית (לאשר שקוימו הוראות החוק בעניין זה , על ועדת התגמול והדירקטוריון לבחון אם תכנית התגמול כוללת ״חלוקה״ ואם כן   18
האמורה תמנע מהחברה את היכולת לעמוד  תכניתכי אין חשש סביר שה, ובכלל זאת, )התגמול הינה בהתאם למדיניות התגמול ובין אם לאו

 .)החברות לחוק) ד(275 עיףבהתאם לס( ןבהגיע מועד קיומ, יותיה הקיימות והצפויותבהתחייבו
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  דיווח ותיקון חריגות, בקרה כללי .10

נושאי המשרה להחברה תפעל כפוף לכל הוראת דין קיימת ועתידית שעניינה מדיניות התגמול  .10.1

 .חברהב

ידי ועדת -עלתאושר  הבאו מהעקרונות  במסמך זהמפורטת ה סטייה ממדיניות התגמולחריגה או  .10.2

 .חוק החברות תאו באופן אחר התואם את דרישו, דירקטוריון החברה התגמול ולאחריה

 ומסור מנכ״ל החברה או מי מטעמי, לנושאי המשרההשנתי במועד מתן התגמול , לפחותאחת לשנה  .10.3

תוך , דירקטוריון החברה אודות מתן התגמול אשר ניתן למי מנושאי המשרהעדת התגמול ולודיווח ל

 .הסכומיםשיעור העמידה ביעדים וחישוב , התייחסות למתווה התגמול שנקבע לאותו נושא משרה

של החברה יוודאו כי התשלום בגין תגמול נושאי הראשי הכספים  מנהלסמנכ״ל משאבי אנוש ו .10.4

 .בהתאם להנחיות המפורטות במסמך זה המשרה הינו

את עמידת החברה  שנים שלושאחת ל לפחותמבקר הפנים של החברה יבדוק במסגרת דוח ייעודי  .10.5

דיווח מבקר הפנים אודות יישום מדיניות התגמול . במדיניות התגמול כפי שקבע דירקטוריון החברה

. )של החברה קורתיהב ועדת ר"ל וליו"למנכ, ר הדירקטוריון"ליו(כנדרש על פי חוק החברות  יינתן

דירקטוריון ועדת התגמול וידי -ככל שיימצא כי החברה חרגה ממדיניות התגמול המאושרת על

 .גם בדירקטוריון החברההתגמול ו בועדתיובא דוח מבקר הפנים לדיון מיידי , החברה
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Annex “C” 

 [THIS IS A CONVENIENCE TRANSLATION OF THE BINDING HEBREW VERSION 
OF THE COMPENSATION POLICY FOR OFFICE HOLDERS] 

 

Partner Communications Company Ltd. (“the Company”) 

October __, 2013 

Compensation Policy for Office Holders 

1. General 

1.1 Pursuant to the provisions of the Companies Law (Amendment number 20), 5773 
- 2012 (“Amendment 20”), a compensation policy for Office Holders of the 
Company is hereby being adopted (“the Compensation Policy” or “the Policy”), 
as this term is defined in the Companies Law, 5759 - 1999, as amended (“the 
Companies Law”), including section 267.A of the Companies Law. Terms 
defined in the Companies Law and not defined in this document shall have the 
meaning ascribed to them in the Companies Law, unless the context dictates 
otherwise. 

1.2 The Terms of Office and Employment of the Office Holders of the Company 
shall be determined on the basis of the Compensation Policy as defined hereunder 
(“the Compensation” or “Compensation Plan”) and shall be submitted for 
approval by the Compensation Committee of the Board of Directors of Partner 
Communications Company Ltd. (“the Company”), the Company’s Board of 
Directors or the shareholders (as relevant), as required pursuant to the Companies 
Law.1 

1.3 At least once every three years, and after receiving the recommendation of the 
Compensation Committee, the Company’s Board of Directors shall discuss and 
decide whether to approve a Compensation Policy for the Company's Office 
Holders that will advance the Company’s targets. The Compensation Committee 
and Board of Directors shall also review the Company’s Compensation Policy 
and the need to amend it to conform to the provisions of law from time to time, in 
the event that a material change in circumstances occurs from those that had 

                                                 
1  Insofar as the Office Holder is holding office through a company under his ownership, the provisions of 

the Compensation Policy shall apply mutatis mutandis: the Compensation to an Office Holder shall be 
paid against an invoice and not as a salary, and the components of the Compensation will be normalized 
so that, in economic terms, they will conform to that stated in this Policy.  



existed when the Policy was last approved or for other reasons. The 
Compensation Policy shall be submitted for the approval of the shareholders as 
required pursuant to the Companies Law. However, to the extent permitted by 
law, if the shareholders shall oppose approving the Policy, the Compensation 
Committee and Board of Directors shall be able to approve the Policy, after 
having held another discussion of the Policy and after having determined, on the 
basis of detailed reasoning, that, notwithstanding the opposition of the 
shareholders, the adoption of the Policy is for the benefit of the Company. 

1.4 The Policy shall remain in effect in its current format until amended or 
terminated by the Company’s relevant organs, subject to all statutory provisions. 

1.5 The Compensation Policy, as specified hereunder, was formulated during an 
orderly internal process conducted at the Company in conformity with the 
provisions of Amendment 20, and is based on principles that enable a proper 
balance between the desire to reward Office Holders for their achievements and 
the need to ensure that the structure of the Compensation is in line with the 
Company's benefit and overall strategy over time. The purpose of the Policy is to 
set guidelines for the mode of compensation of the Company’s Office Holders. 
The Company’s Management and the Company’s Board of Directors deem all of 
the Office Holders of the Company as partners in the Company's success and the 
holistic approach to Office Holders’ Compensation derives from this view. This 
document presents the indices that derived from the principles of the formulated 
Compensation Policy, as specified hereunder in clause 5. 

1.6 It is hereby clarified that no statement in this document purports to vest any right 
to the Office Holders to whom the principles of the Compensation Policy apply, 
or to any other third party, and not necessarily will use be made of all of the 
components and ranges presented in this Policy. 

1.7 The purpose of the Policy is to set guidelines for the mode of compensation of 
Office Holders of the Company. Therefore, the indices presented are intended to 
prescribe an adequately broad framework that shall enable the Compensation 
Committee and Board of Directors of the Company to formulate a personal 
Compensation Plan for each Office Holder or a particular compensation 
component according to individual circumstances (including unique 
circumstances) and according to the Company’s needs, in a manner that is 
congruent with the Company's benefit and the Company’s overall strategy over 
time. 

2. Definitions 

“Phantom Options” - virtual options that represent a theoretical holding of a particular 
number of stock options of the Company. They vest a right to the value of the stock, 
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similarly to stock options that are exercisable while offsetting the exercise price; i.e., 
they reflect only the benefit component generated for the offeree, if any has been 
generated, on the exercise date. On the exercise date of the Phantom Options, the 
offeree will receive the sum equivalent to the difference between the theoretical 
exercise price of each option and the share price on that date. In other words, when 
exercising the Phantom Options, the offerees are not receiving the underlying shares, 
but rather, if the share price has risen above the exercise price, they receive a financial 
gain according to the rise in value of the Company’s shares underlying the Phantom 
Options they hold, from the option allotment date until the exercise date (i.e., the 
difference between the base price of the theoretical exercise price of the Phantom 
Option and the determinant share price on the exercise date). The calculation uses a 
formula according to predefined conditions outlined in the Phantom Option plan. 

“Restricted Stock Units” - an undertaking to grant one share in respect of each unit at 
the end of the predefined vesting period (provided that the offeree is employed at the 
Company on that date) and subject to predefined conditions. These units are similar to 
stock options of the Company in terms of exercise price, which is the par value of the 
Company’s share. Since the units do not constitute shares, they are not eligible for 
rights that shares of the Company confer, such as the right to vote and the right to 
dividends. Nonetheless, similarly to options, various adjustments might be made to the 
units so that they will be eligible for dividends or so that they will be adjusted due to 
distributions and changes in equity, such as splitting/consolidation of shares and a 
distribution of bonus rights. The Restricted Stock Units may be held in trust by a 
trustee.  

“Restricted Shares” - restricted shares that are issued to offerees and are subject to a 
vesting period, so that offerees cannot sell the shares until the end of the vesting period. 
The shares are to be held in trust by a trustee in favor of the offerees and shall vest the 
offerees full rights, including voting rights (voting by virtue of these shares shall be 
arranged in advance during the blocked period) and the right to receive dividends 
(which shall be held in trust by the trustee until the end of the blocked period). Apart 
from special cases that are explicitly defined, the trustee shall return shares to the 
Company that it is holding in favor of offerees who are no longer employed by the 
Company when the shares vest, as well as any additional sum held by the trustee that 
has accrued in respect of these shares. 

“Bonus” - a one-time payment (or divided into a number of payments) that is not an 
Ongoing Remuneration. 

“Severance Bonus” - as this term is defined in the Companies Law from time to time. 
As of the adoption date of this Policy - a Bonus, payment, remuneration, compensation 
or any other benefit given to an Office Holder in relation to the termination of his 
position at the Company. 
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“Office Holder” - as this term is defined in the Companies Law from time to time. 
Correct to the adoption date of this Policy - general manager (CEO), chief business 
manager (CFO), deputy general manager, vice general manager, any person performing 
such a function in the Company even if under a different title, and a director, or a 
manager directly subordinate to the general manager. 

“Variable Component” – any payment (in whole or a portion thereof) in respect of the 
holding of an office or employment that is not part of the Ongoing Remuneration, that 
depends on variables that are unknown at the time the payment is determined, such as 
an annual Bonus, a portion of which is contingent upon future financial results, but not 
a Bonus that is calculated according to the duration of the period of employment 
(including a Severance Bonus).  

“Fixed Component” – the Ongoing Remuneration and any other payment (in whole) 
in respect of the holding of an office or employment that does not depend on variables 
that are unknown at the time the payment is determined, such as a Bonus that is 
calculated according to the duration of the period of employment (including a 
Severance Bonus and a Retention Bonus). 

“Ongoing Remuneration” – the accumulated monthly salary for a period of twelve 
months, including the base salary and social allocations, which may include: 
allocations in respect of a provident fund, pension, severance pay, annual vacation, 13th 
salary, continuing education fund, loss-of-work-capacity insurance, National Insurance 
contributions (the employer’s contribution), convalescence pay, car, mobile and 
residential phones, Internet services, vacation, holiday gift, as well as grossing up in 
respect of a car and in respect of mobile and residential phones. 

“Equity Compensation” – options, Phantom Options, Restricted Stock Units, 
Restricted Shares, as described below, or any other equity compensation that is based 
on securities of the Company. 

“The Existing Options Plan” – the Company’s Options Plan of 2004, as recently 
amended in 2012.2 

 “Compensation Plan” – a plan that relates to the Terms of Office or Employment of 
an Office Holder or a number of Office Holders of the Company, in relation to a 
particular matter or a variety of matters. 

“Terms of Office and Employment” of an Office Holder – as this term is defined in 
the Companies Law from time to time. Correct to the adoption date of this Policy – the 
Terms of Office or Employment of an Office Holder, including the granting of an 
exemption, insurance, an undertaking to indemnify, or indemnification under a permit 

                                                 
2  Partner Communications Company Ltd. 2004 Share Options Plan. 
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to indemnify, Severance Bonus, and any benefit, other payment or undertaking of a 
payment as stated, which are being given because of service or employment as stated. 

3. Policy, supervision and control over the Office Holders’ Compensation 

The Office Holders’ Compensation Policy shall be approved by the Company’s Board 
of Directors following the process specified hereunder: 

3.1 The Board of Directors is responsible for managing and implementing the 
Compensation Policy and for all operations required for this purpose, and has the 
authority to interpret the provisions of the Compensation Policy in any instance 
of doubt as how to implement it. Without derogating from that stated and subject 
to the requirements of the Companies Law, subsequent to its approval by the 
Compensation Committee, the Board of Directors shall formulate and approve a 
Compensation Plan for Office Holders, while referring to the Compensation 
Policy and while referring to data to be submitted for this purpose by the 
Company’s CEO or any delegate on his behalf for each Office Holder at the 
relevant time of review. 

3.2 Notwithstanding all that stated in this Policy, prior to adopting a resolution 
regarding the grant of compensation pursuant to this Policy, the Board of 
Directors may decide (upon the recommendation of the Compensation 
Committee) to reduce or cancel amounts of the Bonuses (or a portion thereof) 
that shall be calculated by virtue of the approved Compensation Plans, for the 
reasons specified in this document and particularly, due to the Company’s results, 
as well as other considerations, the reasons for which shall be specified. 

3.3 As is required and pursuant to the provisions of Amendment 20, the Company’s 
Board of Directors has appointed a board committee to address compensation 
issues (hereinabove and hereinafter: “the Compensation Committee”), inter 
alia, for the purpose of performing its functions as required pursuant to the 
provisions of section 118.B. of the Companies Law: 

(1) to recommend the Compensation Policy for Office Holders to the Board of 
Directors;3 

(2) to recommend that the Compensation Policy be updated from time to time, 
and to review its implementation; 

(3)  to decide whether to approve transactions involving Terms of Office and 
Employment of an Office Holder, director and controlling shareholder or a 
relative thereof; and 

                                                 
3  As stated above, the Compensation Policy shall be reviewed and approved at least once every three years. 
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(4) to decide whether to exempt the Terms of Office of a candidate for the office 
of CEO from the need for approval by the shareholders. 

3.4 Correct to the adoption date of this Policy, three members have been appointed to 
the Compensation Committee, comprised of all of the incumbent external 
directors of the Company and one independent director. Correct to the adoption 
date of this Policy, the following directors have been appointed to the 
Compensation Committee of the Board of Directors: 

 Mr. Barry Ben-Zeev (committee chairman; external director)  

 Dr. Michael Anghel (external director) 

 Mr. Arik Steinberg (independent director). 

3.5 The Board of Directors or the Compensation Committee may receive the 
assistance of external consultants for the purpose of formulating or updating the 
Compensation Policy and for supervising and controlling the approved Policy, to 
the extent that shall be deemed appropriate. 

3.6 The Company’s Board of Directors shall discuss and determine the procedure for 
supervising the proper implementation of the Compensation Policy, in order to 
ensure that it is being implemented and, with the assistance of the Compensation 
Committee, the Board shall periodically review the implementation of the Policy 
(at least once a year) and shall prescribe rules for control, reporting and 
rectification of Policy deviations, all as specified hereunder in clause 10. 

3.7 Without derogating from the general purport of that stated, the Board of Directors 
(upon the recommendation of the Compensation Committee) shall at all times be 
authorized to instruct that calculations of Bonuses shall be performed in a manner 
that differs from that specified in a particular Compensation Plan, or to resolve 
that any particular Bonus by virtue of a particular Compensation Plan shall not be 
paid at all, and shall be authorized to instruct the revision, cancellation or 
suspension of any particular Compensation Plan, for reasons that the Board shall 
deem fit, in light of considerations of the Company's benefit and subject to any 
law, provided that any payment to any of the relevant Office Holders deriving 
from the implementation of revisions as stated, shall not exceed the payment 
amount  that would originally have been paid by virtue of that particular 
Compensation Plan were it not for the implemented revisions. This authority of 
the Board of Directors shall also be exercisable in relation to a Compensation 
Plan for which the targets for a particular year have already been approved by the 
Board of Directors and brought to the attention of those Office Holders who are 
benefitting from it, as long as the payment pursuant thereto has not yet been paid. 
That stated in this clause shall be deemed a clause included in every 
Compensation Plan to be granted to any employee. 
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3.8 Furthermore, any payment that is not an Ongoing Remuneration that shall be paid 
to an Office Holder pursuant to his/her particular Compensation Plan, insofar as it 
shall be paid, and which constitutes a Variable Component or a Fixed 
Component, is not and shall not be deemed part of the Office Holder’s base 
salary, for all intents and purposes. 

4. Principles of the Compensation Policy for Office Holders 

The Compensation Policy was formulated in conformity with the resolution of the 
Company’s Board of Directors, with the aim of advancing the Company’s objectives, 
its work plans and its policies with a long-term perspective, and in a manner that 
creates appropriate incentives for the Company’s Office Holders, while taking into 
account, inter alia, the Company’s risk management policy, the size of the Company, 
its financial position and the nature of its operations. The Company designed the 
mechanism for compensating Office Holders in a manner intended to encourage them 
to improve the Company’s business processes and mode of operation and to encourage 
them to increase the Company’s profitability over time. The Compensation Policy was 
set in a manner that is congruent with the Company’s business strategy and constitutes 
an incentive to implement it, and in a manner designed to enhance the Office Holders’ 
sense of identification with the Company and its activities, increase their satisfaction 
and motivation and to ensure that the Company can retain those Office Holders who 
have been contributing to the Company over time. The Compensation Policy prescribes 
an outline of principles whereby a Compensation Plan shall be defined for each of the 
Office Holders, which is generally comprised of three components – Ongoing 
Remuneration, Annual Bonus and Equity Compensation, all being pursuant to the 
principles specified hereunder in this document. 

5. Outline for defining a personal Compensation Plan for Office Holders of the 
Company 

A personal Compensation Plan shall be defined for each of the Office Holders of the 
Company on the basis of the following outline and subject to the principles prescribed 
in the outline. Each Office Holder shall be informed of his/her personal Compensation 
Plan. Upon determining the Compensation Policy for Office Holders, the 
Compensation Committee and Board of Directors of the Company resolved that 
Compensation Plans already approved up to and including the date of approval of this 
Compensation Policy by the shareholders shall not be amended. The Compensation 
Committee and Board of Directors of the Company also decided that, as long as an 
alternative compensation policy is not approved (or as long as this Compensation 
Policy is not amended), as of the approval date of this Compensation Policy by the 
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Company’s shareholders and until December 31, 20164 (“the Period of the 
Compensation Policy”), the following shall be the outline for defining a personal 
Compensation Plan for the Company’s Office Holders: 

5.1 The following considerations shall be taken into account when approving a 
personal Compensation Plan: 

5.1.1 The Office Holder’s education, qualifications, expertise and professional 
experience and achievements in his/her current position and, to the 
extent relevant, in his/her previous position; 

5.1.2 The Office Holder’s position, spheres of responsibility and previous 
compensation agreements signed with the Office Holder; 

5.1.3 The ratio between the cost of Office Holder’s Terms of Office and 
Employment and the cost of the remuneration of the rest of the 
employees of the Company and the employees of contractors who are 
working for the Company, and particularly, relative to the average and 
median remuneration of employees as stated5; whether this ratio is 

                                                 
4  In any event, pursuant to the law, the Plan must be approved once every three years. 
5  In 2012, the ratio between the cost of the CEO's remuneration and the cost of the average remuneration of 

the rest of the Company employees (that are not Office Holders) is 17, and compared to the cost of the 
median remuneration of the employees is 24; the ratio between the cost of the average remuneration of an 
Office Holder that is not the CEO and the cost of the average remuneration of the rest of the Company 
employees (that are not Office Holders) is 11; and compared to the cost of the median remuneration of the 
employees is 16. 

The ratios stated above were calculated without taking into account the Equity Compensation component, 
since most of the options held by the Company employees are "out of the money" and there is a concern 
that the inclusion of this component may cause a misleading perception with respect to the value of the 
benefit to the beneficiary. Nevertheless, for the sake of completing the disclosure, detailed below are the 
ratios between the costs that include the Equity Compensation component: the ratio between the cost of 
the CEO's remuneration and the cost of the average remuneration of the rest of the Company employees 
(that are not Office Holders) is 29, and compared to the cost of the median remuneration of the employees 
is 42; the ratio between the cost of the average remuneration of an Office Holder that is not the CEO and 
the cost of the average remuneration of the rest of the Company employees (that are not Office Holders) is 
13; and compared to the cost of the median remuneration of the employees is 19. 

In 2012, the ratio between the Variable Components together with the Equity Compensation and the Fixed 
Components is as follows: with respect to the CEO's compensation the ratio is 0.72; with respect to the 
average compensation of other Office Holders (without the CEO) the ratio is 0.18.  

The ratios stated above were calculated according to the Company's records with respect to the cost of the 
employees' remuneration and accumulated benefits in 2012. The cost of the average remuneration of an 
Office Holder that is not the CEO was calculated with respect to the Office Holders that served during 
2012, except for the Office Holders that served in the Company less than one quarter in that year, as the 
inclusion of these Office Holders would have unreasonably distorted the said data. In addition, in the cost 
of the employees' remuneration, the cost of remuneration of employees of contractors, who are working 
for the Company, was not included since the Company does not have the relevant information for this 
calculation. 
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appropriate and why, and the impact of the gaps between them on the 
labor relations in the Company, if there is any impact; 

In this context – “employees of contractors who are working for the 
Company” – as defined in the Companies Law from time to time. 

5.1.4 Insofar as the Compensation Plan shall include Variable Components, 
the considerations should include, inter alia: the Office Holder’s 
contribution to the achievement of the Company’s targets and to the 
maximizing of its profits, all from a long-term perspective and 
depending upon the Office Holder’s position. The Board of Directors 
shall have discretion with regard to reducing the Variable Components, 
inter alia, as stated above in clauses 3.2 and 3.7. 

5.2 Directors’ Compensation 

5.2.1 The securities of the Company are listed for trading in Israel and in the 
United States. As a result, the burden imposed on the Company’s 
directors, as well as their responsibility, derive from the requirements of 
both legal systems. In order to retain high-quality directors who possess 
expertise and contribute significantly to the Company, the Company 
believes that they should be compensated commensurately. 

5.2.2 By virtue of their capacity as directors, the members of the Company’s 
Board of Directors and members of Board committees shall be entitled 
to compensation, which includes an annual financial compensation and 
compensation for participation in meetings, in conformity with the 
provisions of the Companies Regulations (Rules regarding 
Remuneration and Reimbursement of Expenses to External Directors), 
5760 – 2000. As long as it holds true that each of the members of the 
Board of Directors is an expert in his/her field, considering his/her 
education, qualifications, expertise and professional experience (not 
necessarily financial and accounting expertise or professional 
qualification), the financial compensation to each director shall be the 
same, apart from the Chairman. Additionally, the directors shall be 
entitled to reimbursement of expenses and shall benefit from the 
Company’s Office Holders’ insurance policy and from indemnification 
letters that have been or shall be granted during this period (as stated 
hereunder in clause 6). The Company shall be able to grant directors an 
Equity Compensation, provided that the granting of an Equity 
Compensation to the External Directors shall be made through an 
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allotment of Restricted Shares or through the use of any other equity 
instrument, but not by way of granting options. Beyond that stated 
above, no additional compensation shall be given to Office Holders in 
their capacities as directors. 

For this purpose, the Company’s Compensation Committee and Board 
of Directors shall consider the director’s education, qualifications, 
expertise and professional experience and achievements, the creation of 
uniformity in the Compensation to the directors (subject to special 
circumstances) (or in the method of calculating it), the advancement of 
the Company’s objectives, its policy from a long-term perspective, the 
creation of suitable incentives for directors of the Company 
(considering, inter alia, the Company’s risk-management policy), the 
size of the Company and the nature of its operations, but without it being 
required to take into account the other considerations specified in section 
267.B.(a) of the Companies Law, or the matters and parameters 
specified in the First Addendum A to the Companies Law, since they are 
irrelevant, intrinsically, under the specific circumstances at the 
Company. 

5.2.3 Notwithstanding that stated above in clause 5.2.2, the Company has the 
discretion to grant the Chairman of the Board a higher compensation, 
that shall take into account the additional work imposed on him, the 
additional time that the Chairman of the Board is required to devote to 
the performance of his role, and, insofar as the Chairman of the Board is 
an active chairman, also the appointment percentage at which he shall be 
employed. 

5.3 The ratio between the Fixed Components and the Variable Components (equity 
and non-equity) 

When the Company organs consider approving a personal Compensation Plan for 
an Office Holder or any particular compensation component in the said plan, the 
ratio between the Fixed Components (Including the Ongoing Remuneration) and 
the Variable Components in the personal Compensation Plan of the relevant 
Office Holder shall be examined, in accordance with the rules set out in this 
Policy. 

The Compensation Policy strives to reach an appropriate balance between the 
Variable Components and the Fixed Components of the Office Holder’s 
Compensation, in order to ensure that the Variable Components do not create 
conflicts with the Company’s overall long-term interests. Nonetheless, Variable 
Components that are contingent upon long-term performance are very effective 
tools to achieve the Company’s targets and, therefore, there is a fundamental 
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preference for such components. Determining the real value of equity 
components is problematic and their real value on the exercise date can 
materially differ from the estimate of the accounting value on the date that such 
an equity component is granted; therefore, the ratio between the equity 
components and the Fixed Components can be significantly higher than the ratio 
between the other Variable Components (non-equity) and the Fixed Components. 

As a rule, the total of the variable non-equity components to be given to an Office 
Holder over a single calendar year shall not exceed two (2) times the Fixed 
Components for that year; the total of the variable equity components to be given 
to an Office Holder over a single calendar year, and which shall be assessed 
according to the accounting approach to the total economic value distributed 
equally over the vesting period, without calculating the severance coefficients, 
shall not exceed four (4) times the Fixed Components for that year. The total of 
all of the variable (equity and non-equity) components to be given to an Office 
Holder over a single calendar year shall not exceed five (5) times the fixed 
components for that year5. Insofar as an Office Holder worked at the Company 
for a period of less than one calendar year, the calculation shall be performed on 
a pro rata basis. 

5.4 Ongoing Remuneration 

(That stated in this clause is the maximum level and does not confer a right to any 
employee to demand these terms) 

5.4.1 Monthly salary 

When determining the monthly salary for Office Holders of the 
Company, the Company uses benchmark salaries in order to compare the 
reasonability and outward fairness of its compensation system, the aim 
being to recruit and retain key Office Holders at competitive market 
conditions. The comparative survey is conducted by the Company’s 
professional compensation advisor and focuses on companies operating 
in the same business environment as that of the Company, while 
considering the sizes and characteristics of the surveyed companies 
(including the volume of revenues, the profitability rate, the number of 
employees, the operating arena, etc.). In order to ensure that the 
sampling is representative, the comparison is performed relative to 15 – 
25 companies, each of which has an operating turnover of at least NIS 1 
billion, and an employee workforce in excess of 1,000 employees. The 
compensation levels of the Company’s Office Holders shall be within 
the customary range for Office Holders at the surveyed companies 
according to the findings of the comparative survey, and according to 
the judgment of the Company’s Compensation Committee and Board of 
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Directors.  The Company is striving to provide a level of compensation 
for its Office Holders at a range of between 20% and 80% of all 
companies in the survey. 

The monthly salary is linked to the consumer price index (CPI), as 
published by the Central Bureau of Statistics and, as a rule, is updated on 
a monthly or quarterly basis according to the CPI of the month 
preceding the month for which the salary is being paid. If the CPI is 
negative, the monthly salary is not reduced accordingly; however, a 
negative CPI is offset from the next positive CPI. Any cost-of-living 
increase to be paid, if any, is deducted from each salary update.  

5.4.2 Annual vacation, sick days and Office Holders’ routine annual medical 
examination  

The Office Holders are entitled to vacation (the maximum vacation time 
shall not exceed 30 days per annum and the accumulation of vacation 
days may be restricted), sick days (the maximum number of sick days 
shall not exceed 30 days per annum and the accumulation of sick days 
may be restricted) and a routine annual medical examination according 
to the Company’s procedures. 

5.4.3 Allocations to a pension plan and to a continuing education fund  

The Company executes allocations and deductions from the Office 
Holders’ salary to a pension fund (14.33%), to an office Holders’ 
insurance plan (13.33%) or to a combined plan (13.33%) and to loss-of-
work-capacity insurance (2.5%), according to the Office Holder’s 
choice.  

The Company executes allocations and deductions from the Office 
Holders’ salary to a continuing education fund (7.5%), according to the 
Office Holder’s choice. 

5.4.4 Advance notice 

As a rule, the advance-notice period prescribed in Office Holders’ 
employment agreements shall not exceed three months during the first 
year of employment, and six months as of the second year of 
employment. As a rule, the Office Holder is required to be at the service 
of the Company during the advance-notice period. 

5.4.5 Adjustment period  

The adjustment period prescribed in Office Holders’ employment 
agreements shall not exceed three months during the first year of 
employment, and six months as of the second year of employment. 
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5.4.6 Car and phone  

The Company may make available a company car of manager class for 
the Office Holder’s work-related purposes, and assumes the related 
expenses and, as a rule, also assumes the grossing up of the relevant tax, 
according to the instructions of the Income Tax Authority. The 
Company has the option of choosing to pay vehicle maintenance 
according to the Company's policy, as it may be from time to time. 

The Company provides a mobile phone to the Office Holder and covers 
the cost of the use thereof, as a rule, only in Israel (however, for certain 
Office Holders, also international calls from Israel and from abroad). 
The Office Holders assume the value in use of the cell phone, according 
to the instructions of the Income Tax Authority. The Office Holders will 
be entitled to purchase from the Company cellular phones at prices that 
will be determined by the Company, so long as the price shall not be less 
than 80% of the cost price of the phone and will be entitled to benefit 
from tariff plans that are offered to Company employees from time to 
time. 

The Office Holders are entitled to reimbursement of per diem expenses, 
hospitality and lodging in Israel and abroad, according to the Company’s 
procedures. 

5.5 Bonuses 

5.5.1 Annual Bonus 

The minimum criterion for receiving the annual Bonus is that the total 
EBITDA6 shall not have decreased by more than 40% of the EBITDA 
for the year preceding the year in respect whereof the bonus is payable7. 

When calculating achievement of the EBITDA target and those targets 
constituting the basis for the annual Bonus, as specified hereunder, the 
Compensation Committee and the Board of Directors shall neutralize 
those non-recurrent and exceptional events which, if taken into account, 
would lead to an outcome that does not serve the objectives underlying 

                                                 
6   It should be noted, that for the purpose of determining whether the minimum criterion for receiving the 

annual Bonus is met, the Company will calculate the EBITDA in a consistent manner identical to the 
manner in which it calculated this data until now and according to which it reported the EBITDA data in 
its annual financial reports. 

7  The minimum criterion for receiving the annual Bonus was set in light of the high volatility that is 
characteristic of the Israeli telecommunications market and in light of the sharp decrease in the Company's 
EBITDA over the past three years. For example, the EBITDA for the first half of 2013 totaled NIS 548 
million, compared to the EBITDA for the first half of 2012 which totaled NIS 861 million (a decrease of 
approximately 36%). 
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the granting of the annual compensation and that undercompensates or 
overcompensates the Office Holders other than according to their 
performance. 

 

Determination of the annual Bonus to Office Holders8 

5.5.1.1 The annual Bonus is based on targets at the level of the 
Company, the division and at a personal level, which is usually 
defined in advance shortly after the Company’s budget is 
approved for the following year and before the start of the year 
for which the annual Bonus is to be paid. 

5.5.1.2 The sum of the annual Bonus that may be granted to any Office 
Holder shall be set in advance, as specified in this Policy, in a 
manner that ensures an appropriate balance between the Bonus 
and the Fixed Components in the Office Holder’s 
Compensation Plan. 

5.5.1.3 The sum of the annual Bonus that shall actually be paid to an 
Office Holder, shall be calculated in a manner that ensures that 
a structured ratio is maintained between the percentage at which 
targets are achieved and the height of the Bonus being paid, 
using a formula that usually takes into account the following 
three components: achievement of the Company’s targets, 
achievement of the division’s targets and a personal evaluation 
of the relevant Office Holder, as specified in the annual Bonus 
plan (“the Formula” and “the Annual Bonus Plan”, as 
relevant) and as specified hereunder: 

(a) The Company’s targets 

Key targets shall be selected from all Company targets 
included in the annual budget, which shall constitute a 
foundation for calculating the ratio at which the 
Company’s targets were achieved, and which are defined 
while considering, inter alia, the Company’s risk 
management policy, and the long-term perspective (“the 
Company’s Key Targets”). Such targets and indices may 
be the Company’s net profit; an EBITDA target; market 
share; churn rate; cash flow, etc., and shall include, inter 

                                                 
8  With respect to the annual Bonus for the CEO that is in office at the time of approval of the Compensation 

Policy-see section 5.5.1.6 to this Policy. 
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alia, targets that serve long-term objectives. Each of the 
Company’s Key Targets will be assigned benchmarks 
having numerical values that are deemed achievable 
targets, so that achievement of the exact numerical target 
prescribed in the Annual Bonus Plan shall constitute 
achievement of 100% of the target. Numerical values 
shall also be defined that shall constitute the threshold 
target, which, if not achieved, will disqualify the 
employee for a Bonus in respect of that specific target, 
and numerical values shall be defined that shall constitute 
the upper limit for calculating the percentage at which a 
specific target has been achieved. The actual percentage 
at which targets are achieved shall be calculated 
according to the aforesaid benchmarks and can reach the 
maximum level to be defined for each target specifically 
in the Annual Bonus Plan. The preparation of the Annual 
Bonus Plan, including the determination of the 
Company’s Key Targets, their numerical values according 
to the Company’s budget and the minimum and 
maximum benchmarks, shall be done annually and is 
subject to the approval of the Company’s Compensation 
Committee and Board of Directors. The weight to be 
assigned to this category (“Company targets”) in the 
Formula for any given Office Holder shall range between 
30% and 90%. 

(b) The Division’s targets 

Key targets shall be selected from all of the division 
targets under the purview of the relevant Office Holder 
that included in or derive from the annual budget. These 
selected targets shall constitute the basis for calculating 
the percentage at which the division’s targets have been 
achieved, and shall be defined while taking into account, 
inter alia, the Company’s risk-management policy and the 
long-term perspective (“the Division’s Key Targets”). 
Such targets and indices may be: profitability index; 
market share; growth index; operating and service 
indices; an index of compliance with internal procedures; 
contribution to the formulating of targets and to the 
leading of processes relating to corporate governance and 
compliance with provisions of law; compliance with 
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regulations; contribution to the performance and 
advancement of strategic content and targets; an index of 
reaching milestones in major projects, etc., and shall 
include, inter alia, targets serving long-term objectives. 
Each of the Division’s Key Targets shall be assigned 
benchmarks having numerical values that are deemed 
achievable targets so that achievement of the exact 
numerical target prescribed in the Annual Bonus Plan 
shall constitute achievement of 100% of the target. 
Numerical values shall also be defined that shall 
constitute the threshold target, which, if not achieved, will 
disqualify the employee for a Bonus in respect of that 
specific target, and numerical values shall be defined that 
shall constitute the upper limit for calculating the 
percentage at which a specific target has been achieved. 
The actual percentage at which targets are achieved shall 
be calculated according to the aforesaid benchmarks and 
can reach the maximum level to be defined for each target 
specifically in the Annual Bonus Plan. The Division’s 
Key Targets, their numerical values and the minimum and 
maximum benchmarks shall be submitted by the 
Company’s CEO for the approval of the Company’s 
Compensation Committee and Board of Directors. The 
weight to be assigned to the “Division targets” category in 
the Formula for any given Office Holder shall range 
between 10% and 70%. 

(c) Personal evaluation  

The Company’s CEO shall present his personal 
evaluation of Office Holders reporting to the CEO to the 
Company’s Compensation Committee and to the Board of 
Directors. The Chairman of the Company’s Board of 
Directors shall present his personal evaluation of the 
Company’s CEO to the Company’s Compensation 
Committee and to the Board of Directors. These 
evaluations shall relate, inter alia, to nonfinancial indices, 
including the Office Holder’s long-term contribution and 
his/her long-term performance. The weight to be assigned 
to the “personal evaluation” category in the Formula for 
any given Office Holder shall not exceed 20%. 
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(d) It is hereby clarified that the aggregate weight to be 
assigned to all three of the aforesaid categories in the 
Formula shall be 100%. 

The breakdown of the targets in each measurable category 
and the relative weight of each of the measurable 
categories shall be tailored to each Office Holder 
individually, depending on the seniority of the Office 
Holder and the organizational division to which the 
Office Holder is assigned or that is under his/her purview. 

5.5.1.4 Upon the approval of the Company’s annual results (in the first 
quarter of the year following the relevant budget year), the 
annual Bonus to be paid to each Office Holder shall be 
calculated according to the relevant Formula in the Annual 
Bonus Plan, based on the relevant group of targets from among 
the Company’s Key Targets, the Division’s Key Targets and the 
personal evaluation of each Office Holder. Eligibility for the 
annual Bonus and the sum thereof shall be determined 
according to the following rules: if the total achievement of 
targets is at a ratio that is lower than the defined minimum 
threshold of 60%, the Office Holder shall not be eligible for any 
Bonus whatsoever. If the total achievement of targets is at the 
ratio of at least 60%, the annual Bonus will be calculated 
according to an index – that determines with respect to each 
achievement target ratio the sum of the Bonus in terms of   
multiples of the Base Salary, all as set forth in the Annual 
Bonus Plan. 

5.5.1.5 Multi-year Bonus 

The Company shall consider and shall be able to implement a 
multi-year Bonus plan at different and variable ratios for 
different remuneration levels. As a rule, a multi-year Bonus 
plan is more suitable to senior management echelons and is 
usually not suitable for junior employees. The payment of the 
annual Bonus calculated according to the relevant Formula for 
each Office Holder, as stated above in clause 5.5.1.4 (“the 
Calculated Bonus”) can be paid biennially, subject to the 
following conditions: 

(a) The sum exceeding 50% of the total Calculated Bonus 
shall be paid shortly after the calculation date of the said 
Bonus (“the Base Payment”), no later than 30 days after 
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the approval of the Company’s annual results for the year 
of the Bonus; 

(b) The balance of the Calculated Bonus (CPI-linked) (“the 
Payment of the Balance”) shall be paid on the payment 
date of the annual Bonus to be paid in the year after the 
payment of the Base Payment (no later than 30 days after 
the approval of the Company’s annual results for that 
subsequent year); however, an Office Holder’s eligibility 
for the Payment of the Balance during any given 
subsequent year shall be contingent upon his/her overall 
achievement of the predefined multi-year targets, together 
with the defined annual targets for the base year. 

To dispel any doubt, it is hereby clarified that the Payment of 
the Balance shall be in addition to the payment of the 
Compensation (including Bonuses) to which the Office Holder 
shall be entitled in respect of the relevant subsequent year, and 
the Payment of the Balance shall not have any impact on the 
method of calculating the Compensation for the relevant 
subsequent year. 

In the event that an Office Holder’s employment at the 
Company is terminated under circumstances that do not 
disqualify the receipt of severance pay by law, the Office 
Holder’s eligibility for the entire Payment of the Balance shall 
be contingent upon the Company and the relevant division 
actually achieving the multi-year targets defined for them for 
the relevant period by a ratio to be defined in the Bonus plan in 
the base year. 

5.5.1.6 Existing arrangements 

The Compensation Policy has not been designed to adversely 
change existing agreements between the Company and its 
employees. The Company will abide by all of the existing 
arrangements that are in effect on the approval date of this 
Compensation Policy, as long as these agreements remain in 
effect (as stated hereunder in clause 8). 
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Relative to the Company’s CEO,9 the personal agreements 
signed with him prescribe that the annual Bonus in respect of 
achievement of targets (as defined hereunder) shall be at the 
sums and under the conditions as specified hereunder: 

(a) Insofar as the achievement of targets, as specified 
hereunder in sub clause (d) shall be between 90% and 
100% (inclusively) - the CEO shall be eligible for an 
annual Bonus at the sum reflecting approximately 80% of 
his Ongoing Remuneration10 (“the Basic Annual 
Bonus”) up to the sum reflecting approximately 120% of 
his Ongoing Remuneration 11 (“the Annual Goal 
Bonus”), linearly relative to the percentage of the targets 
achieved.12 

(b) Insofar as the achievement of targets shall be by more 
than 100% - the Board of Directors has the discretion to 
either grant the CEO an annual Bonus at the sum 
equivalent to the Annual Goal Bonus, or to grant him an 
additional sum, the outcome of which is an annual Bonus 
that is higher than the Annual Goal Bonus (“the 
Additional Sum”). According to this Compensation 
Policy, insofar as the Compensation Committee and 
Board of Directors of the Company shall decide to pay 
the Additional Sum as stated, the discretionary Additional 
Sum as stated shall constitute an immaterial portion. 

(c) Insofar as the achievement of targets shall be by less than 
90% – the Board of Directors has the discretion to decide 

                                                 
9  The CEO serving at the time of the approval of the Compensation Policy, with whom the engagement is 

through a management company. 
10   This percentage is calculated according to the compensation set forth in the CEO's management 

agreement, which as a rule is equivalent to the Ongoing Remuneration as of the date of the engagement 
with the management company; NIS 2 million. 

11  See footnote 10 above; NIS 3 million. In addition, if the Company's annual net profit for 2012, 2013 or 
2014 (the examination shall be conducted separately for each of these years) will be equal to or greater 
than the Company's annual net profit for the previous year, the Company shall grant 150,000 options for 
the relevant year (according to the terms of the option plan that was in effect at the time the management 
agreement was entered into with the CEO). 

12  The relative calculation shall be performed at intervals of 1%, so that the achievement of targets at 1% 
above 90% shall entitle the CEO to his Basic Annual Bonus plus NIS 100,000 (one hundred thousand). 
Fractional percentages shall be rounded up or down to the nearest whole percentage point. For example: if, 
in a particular year, the CEO achieved 93.6% of the targets, his achievement of targets in that year shall be 
deemed achievement of 94% of the targets and therefore, the CEO shall be entitled to an annual bonus at 
the sum of NIS 2.4 million.   
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whether to pay the CEO an annual Bonus. According to 
this Compensation Policy, insofar as the Compensation 
Committee and Board of Directors of the Company shall 
decide to pay an annual Bonus as stated, when the CEO 
achieved less than 90% of the targets, the sum to be paid 
as stated shall be calculated proportionately to the 
percentage of the targets that were achieved, similarly to 
that stated above in sub clause (a). 

(d) “The targets” – in this clause, means: the Company’s 
annual targets, as defined by the Company’s 
Compensation Committee and Board of Directors, at their 
sole discretion, within the framework of the Company’s 
Annual Bonus Plan. 

5.5.1.7 Eligibility for a Bonus in respect of a partial period of 
employment 

An annual Bonus shall be paid only to those Office Holders 
who worked at least eight months at the Company during a 
particular calendar year and were working at the end of that 
calendar year. In relation to any Office Holder whose 
employment begins in January – April of a particular calendar 
year, an annual Bonus shall be calculated that takes into 
account the start date of his employment. An Office Holder 
whose employment begins later in a calendar year shall not be 
eligible for an annual Bonus in that calendar year. 

5.5.2 Severance Bonus 

5.5.2.1 As of the adoption date of this Policy, the Company shall not 
engage in an agreement that commits to a Severance Bonus in 
advance, but it shall be able to commit to grant a Severance 
Bonus to an Office Holder, ad hoc, only under exceptional 
circumstances and based on reasons of great importance which 
shall be detailed in the resolutions of the Company's relevant 
organs. That stated in no way prejudices stipulations in existing 
agreements regarding Severance Bonuses. 

5.5.2.2 The Severance Bonus, if granted, shall be granted 
commensurate to the Office Holder’s Terms of Office or 
Employment. The Compensation Committee and Board of 
Directors of the Company can grant Severance Bonuses to 
Office Holders of the Company by virtue of this Compensation 
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Policy, which shall be calculated on the basis of their Ongoing 
Remuneration and shall not exceed 25% of the Ongoing 
Remuneration for each year of employment at the Company, or, 
in exceptional instances, when a predefined period of 
employment is approved, which shall not exceed three years, 
the Severance Bonus shall reflect the consideration that the 
Office Holder would have been entitled to receive had he/she 
worked throughout the entire said period. As a rule, an Office 
Holder’s minimum period of office or employment that shall 
qualify for a Severance Bonus shall be at least twelve (12) 
months of employment at the Company. 

5.5.2.3 The decision-making with regard to a Severance Bonus shall 
consider the Office Holder’s contribution to the achievement of 
the Company’s targets and to the maximizing of its profits, and 
shall be calculated while considering the Company’s 
performance during the Office Holder’s incumbency, as shall 
be decided by the Board of Directors. 

5.5.2.4 The decision-making with regard to a Severance Bonus shall 
take into account the circumstances of the Office Holder’s 
severance and how they affect the Office Holder’s right to the 
Severance Bonus. Naturally, a Severance Bonus shall not be 
given under circumstances of the commission of fraud against 
the Company. 

5.5.2.5 It is hereby clarified that the adoption of this Compensation 
Policy shall in no way prejudice the existing rights of any 
Office Holder relative to Severance Bonuses that were 
approved prior to the adoption of this Policy, on which the 
Office Holders relied during their employment. 

5.5.3 Special Bonuses 

In addition to the annual Bonuses and any other compensation described 
in this Policy, the Board of Directors of the Company (upon the 
recommendation of the Compensation Committee) shall have the 
authority, in accordance with its discretion, to award special Bonuses, 
whether equity or non-equity - ad hoc - under special circumstances, 
such as Office Holder retention relating to the sale of the Company or 
the transfer of the control over the Company. This special Bonus shall be 
calculated separately and in addition to any other type of compensation 
described in this Policy. The special Bonus as stated shall be according 
to the criteria to be prescribed by the Compensation Committee and the 
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Board of Directors of the Company, and shall be within the range that is 
customary in the market for Office Holders holding similar positions, 
provided that such compensation shall not exceed twice (2) the Fixed 
Components of the Office Holder in the relevant calendar year13, without 
this requiring an additional approval by the shareholders. In addition, 
under circumstances as stated, the Compensation Committee and the 
Board of Directors of the Company shall also be able to extend an Office 
Holder’s adjustment period for a period not longer than nine months 
and/or to determine that the Company shall pay the Office Holder 
his/her compensation terms in their entirety during an additional period, 
which shall not exceed 12 months beyond that prescribed in this 
Compensation Policy. 

5.6 Equity Compensation – options, Phantom Options, Restricted Stock Units, 
Restricted Shares  

5.6.1 The use of an equity-based compensation enables alignment between the 
Office Holders’ targets and the objectives of the shareholders, creates a 
retention component in the Compensation Plan that takes a long-term 
perspective on the Company’s results, and motivates the Office Holders 
to work for the benefit of the Company under long-term policy 
considerations and with controlled risk-taking. Equity Compensation can 
be offered in a track either with or without a trustee, including a capital-
gains track or an employment-income track, as the Company’s 
institutions shall decide. 

5.6.2 The terms of a Compensation Plan that include an Equity Compensation 
should provide adequate incentives to maximize the Company’s long-
term value. Among the relevant parameters for ensuring the creation of 
such incentives are: the expected volume of dilution, the plan's economic 
value, the exercise prices and the vesting period. 

5.6.3 With respect to variable equity components not cleared in cash, such as 
options or Restricted Shares, the maximum value shall be calculated on 
the grant date by way of determining their exercise prices according to a 
variety of considerations that the Compensation Committee and Board 
of Directors have determined, including, inter alia, the average market 
price of the share during a defined trading period. The exercise price 
shall be determined according to one of the following options: (1) the 
exercise price shall not be less than the average closing price of the 

                                                 
13  The relevant calendar year - the calendar year preceding the date of the decision to grant the bonus or the 

calendar year during which the decision was adopted, as to be decided by the Compensation Committee 
and the Company's Board of Directors in accordance with the specific circumstances.  
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Company’s share during the thirty trading days on the Tel-Aviv Stock 
Exchange preceding the grant date, with the addition of a 5.0% 
premium; or (2) the exercise price shall not be less than the average 
closing price of the Company’s share during the thirty trading days on 
the Tel-Aviv Stock Exchange preceding the grant date, while the vesting 
of the options will be subject to achieving targets set by the Company's 
Compensation Committee and Board of Directors. For the avoidance of 
doubt, the resolution with respect to the option to be implemented will 
be adopted only at the time of the grant. 

5.6.4 As a rule, the minimum holding or vesting period of variable equity 
components shall be three years (divided into tranches that shall vest 
throughout the period, with the minimum vesting period relative to each 
tranche being one year). This minimum vesting period serves to 
constitute adequate incentive from a long-term perspective. However, 
the Board of Directors (upon the recommendation of the Compensation 
Committee) shall have the discretion to assign a shorter vesting period or 
to calculate the vesting period from an earlier point at which the Office 
Holder was employed by or provided services to the Company, under 
circumstances that shall be explained and specified. 

The Company's Board of Directors (upon the recommendation of the 
Compensation Committee) may grant Equity Compensation (options, 
Phantom Options, Restricted Stock Units, Restricted Shares, etc.), in 
whole or in part subject to additional vesting terms besides timing, such 
as an allotment of Restricted Shares to an Office Holder, with the release 
of the shares to the Office Holder being contingent upon the Company’s 
annual net profit for a particular year being equal to or higher than the 
annual net profit for the previous year. 

5.6.5 The exercise period shall commence as of the end of the vesting period 
and shall end after two to seven years have elapsed; however, the Board 
of Directors shall have the discretion to define a shorter or longer 
exercise period, provided that the duration shall in no instance exceed 
the period of the Equity Compensation plan and shall not be less than 
one year after each vesting date, apart from an instance of termination of 
employment, for which a shorter exercise period may be defined, but not 
less than three months.  

5.6.6 The maximum cumulative dilution within the scope of Equity 
Compensation in respect of all grants executed in the Company shall be 
limited, so that it shall not exceed 10% of the Company’s shares to all 
Office Holders of the Company for the duration of the Period of the 
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Compensation Policy. The dilution ratio between senior Office Holders 
and the rest of the employees shall be examined using a test of 
reasonability. 

5.6.7 The dilution ratio shall be calculated while considering the gap between 
theoretical and actual dilution. Therefore, an Equity Compensation 
(insofar as relevant, such as options) that carries an exercise price that 
exceeds 150% of the highest share price during the period of one year 
prior to the calculation date, shall be exempted from such calculation of 
the actual dilution. The examination shall be carried out at the time of 
the allotment of each such Equity Compensation, and no change shall be 
made in an allotment already granted due to a subsequent change in the 
market price of the share. 

5.6.8 In order to maintain the effectiveness of the Equity Compensation being 
granted to an Office Holder and in order to equate the Office Holder’s 
position to that of the Company’s shareholders, the Compensation 
Committee and Board of Directors of the Company may reduce the 
exercise price (or make some other comparable adjustment to the 
relevant Equity Compensation) fully or partially, when a dividend is 
distributed to the Company’s shareholders. The Company’s Existing 
Options Plan includes a dividend-reduction mechanism (full or partial, 
as the case may be) when a dividend is distributed to the Company’s 
shareholders. 

5.6.9 An Equity Compensation may be exercised using a cashless mechanism, 
whereby the offeree is entitled to receive from the Company only that 
quantity of shares that reflects the economic gain that the offeree would 
have received had he/she exercised the Equity Compensation (insofar as 
relevant, such as options) for shares at the market price of those shares, 
net of the exercise price in respect thereof. This mechanism may be 
adopted by the Board of Directors from time to time. 

5.6.10 The Board of Directors has discretion to operate a mechanism for 
exchanging the Equity Compensation for another Equity Compensation 
(such as an exchange of options), for immediate acceleration of the 
Equity Compensation or for exchange it for Phantom Options in the 
event of a change in control over the Company (as defined in the 
relevant Equity Compensation Plan), as well as to operate a mechanism 
for immediate acceleration of the Equity Compensation or for 
exchanging it for Phantom Options in the event of liquidation of the 
Company or if the Company becomes a private company. The Existing 
Options Plan also includes an options-acceleration mechanism in the 
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event of the termination of the employment of an offeree by the 
Company within six months of the date of a transfer of control. 

5.7 Comparative analysis relative to the market 

In order to ensure congruence between all compensation components for the 
Office Holders and between them and the market conditions, when approval of an 
Office Holder’s personal Compensation Plan or one of its components is up for 
discussion, all components of the Office Holder’s Compensation Plan shall be 
presented to the Company’s organs. Additionally, the salary ranges and the rest 
of the Terms of Office and Employment of the Office Holders of the Company 
have been and shall be determined, inter alia, by comparing them to the market, 
to similar positions at similar companies. Such an examination shall also assign a 
value to the aspect of the Company’s performance, enabling examination of the 
correlation between the Company’s performance and its positioning among the 
benchmark companies appearing in the comparative analysis, and this, relative to 
pre-defined parameters. For this purpose, the data on salaries at 
telecommunication companies and companies having similar characteristics are 
examined. A comparative analysis performed by Prof. Moshe Zviran dated 
August 18, 2013 is attached as Appendix A to this Compensation Policy. 

5.8 Management agreements between public companies, or between private 
companies controlled by the controlling shareholder and a public company 
controlled by the controlling shareholder 

5.8.1 Section 270(4) of the Companies Law prescribes that the special 
decision-making principles prescribed in the Companies Law regarding 
the approval of a public company’s engagement with its controlling 
shareholder in relation to Terms of Office and Employment, shall also 
apply to a transaction of the public company with a company controlled 
by the controlling shareholder, which provides management or 
consulting services to the Company. Insofar as a consideration shall not 
be paid to the controlling shareholder or to another company under his 
control in relation to a management or consulting agreement, such 
agreement shall not constitute “Terms of Office and Employment” and, 
accordingly, the Compensation/Audit Committee or the Board of 
Directors shall not be required to take into account the considerations 
specified in section 267.B(a) of the Companies Law or the matters and 
parameters prescribed in the First Addendum A to the Companies Law. 

5.8.2 Management agreements as stated shall be limited to a period of up to 
three years. 

 

C-25



6. Indemnification, insurance, release 

The Company shall be allowed to insure the liability of its Office Holders, to indemnify 
them or release them from liability, in conformity with the Companies Law and the 
Company’s Articles of Association. In this regard, the Company’s Compensation 
Committee and Board of Directors shall make their decisions based on the following 
considerations: advancement of the Company’s objectives, its policies from a long-
term perspective, the creation of suitable incentives for the Company’s Office Holders 
(while taking into account, inter alia, the Company’s risk management policy), the size 
of the Company and the nature of its activities. The Company shall not be required to 
take into account the considerations specified in section 267.B.(a) of the Companies 
Law, or the matters and parameters specified in the First Addendum A to the 
Companies Law, since they are irrelevant, intrinsically, under the specific 
circumstances at the Company. 

The aggregate indemnification amount payable by the Company to all indemnified 
persons, pursuant to letters of indemnification to be granted to Office Holders as of the 
adoption date of the Policy, in respect of any occurrence of the events specified in the 
appendix to the letter of indemnification, shall not exceed 25% of the shareholders’ 
equity according to the latest reviewed or audited financial statements approved by the 
Company’s Board of Directors prior to the date on which the Board of Directors passes 
the resolution regarding execution of the indemnification.  

Office Holders’ liability insurance, indemnity and the granting of release from liability 
are essential in order to ensure the recruitment and retention of Office Holders and 
directors who are the most suitable for the Company’s needs, and who possess relevant 
qualifications and experience to hold office in the Company and on the Company’s 
Board of Directors. These are essential considering that, in today’s marketplace, Office 
Holders and directors of public companies face greater liability exposures than ever 
before, particularly in public companies listed in multiple countries and subject to 
differing legal systems. 

That stated in this policy document regarding the granting of a release to Office 
Holders or the approval of this policy does not purport to constitute approval of the 
granting of a release to Office Holders. 

7. Procedure for approving the Terms of Office of the Office Holders of the 
Company  

The description presented below reflects the requirements of the Companies Law prior 
to the adoption date of this Policy. The provisions of the Companies Law that shall be 
in effect on the approval date shall apply to the approval of a particular Compensation 
Plan. 
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7.1 Relative to an Office Holder (other than a director, CEO, controlling shareholder 
or relative of a controlling shareholder) 

7.1.1 The Compensation Committee and subsequently, the Board of Directors, 
shall approve a Compensation Plan for an Office Holder as stated, in 
conformity with the Compensation Policy.  

7.1.2 Approval of a Compensation Plan that does not conform to the 
Compensation Policy shall be possible in “special cases,”14 (as defined 
in Amendment 20), with the discussion of the Compensation Plan by the 
Compensation Committee and Board of Directors following the same 
procedure as for approving a compensation policy; i.e., taking into 
account the considerations specified in section 267.B(a) of the 
Companies Law, and while referring to the matters specified in Part A of 
the First Addendum A, and while prescribing provisions, inter alia, as 
specified in Part B of the said Addendum with the subsequent approval 
of a Compensation  Plan by the shareholders, provided that one of the 
following conditions is fulfilled: (1) the majority of votes in favor of the 
matter shall include at least a majority of the votes of shareholders not 
constituting controlling shareholders in the Company, or those having a 
personal interest in the approval of the Compensation Plan participating 
in the vote; which votes shall not include abstaining votes;15 (2) the total 
number of objecting votes of the shareholders mentioned in subclause 
(1) does not exceed 2% of the total voting rights in the Company 
(“Compensation Special Majority”). 

7.1.3 Nevertheless, insofar as the law permits this, if the shareholders opposed 
the approval of the Compensation Plan, the Compensation Committee 
and Board of Directors shall be able to approve the plan, in “special 
cases,” notwithstanding shareholders' opposition, after having held 
another discussion of the terms of the Compensation Plan, and on the 
basis of detailed reasoning that considered the rationale behind the 
shareholders' opposition. 

7.1.4 An amendment to Terms of Office that is immaterial relative to an 
existing engagement may be approved solely by the Compensation 
Committee. Insofar as such amendment relates to a quantitative value, 
an amendment at a threshold of up to 5% shall be deemed, for the 
purposes of this clause 7.1.4, an immaterial amendment; insofar as the 

                                                 
14  For example, when the relevant Office Holder has extraordinary qualifications. 
15  Shareholders participating in the voting must notify the Company in advance whether or not they have a 

personal interest in approving the compensation plan; if a shareholder fails to so notify, the shareholder 
shall not vote and its vote shall not be counted. 
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amendment does not relate to a quantitative value, the materiality of the 
amendment shall be examined on its merits and its intrinsic nature. 

7.2 Relative to the Terms of Office of a CEO (other than a director, controlling 
shareholder or a relative of a controlling shareholder) 

7.2.1 A Compensation Plan for a CEO shall be approved by the Compensation 
Committee, by the Board of Directors and by the shareholders by the 
Compensation Special Majority (in that order). 

7.2.2 Nevertheless, insofar as the law permits this, if the shareholders opposed 
the approval of the Compensation Plan, the Compensation Committee 
and Board of Directors shall be able to approve the plan, in “special 
cases,” notwithstanding the shareholders’ opposition, after having held 
another discussion of the terms of the Compensation Plan, and on the 
basis of detailed reasoning that considered the rationale behind the 
shareholders' opposition. 

7.2.3 In “special cases,” a CEO’s Compensation Plan may be approved even if 
it does not conform to the Compensation Policy, with the discussion of 
the Compensation Plan by the Compensation Committee and Board of 
Directors following the same procedure as for approving a compensation 
policy; i.e., taking into account the considerations specified in section 
267.B(a) of the Companies Law, and while referring to the matters 
specified in Part A of the First Addendum A, and while prescribing 
provisions, inter alia, as specified in Part B of the said Addendum, and 
with the Compensation Plan being subsequently approved by the 
shareholders by the Compensation Special Majority. 

7.2.4 An amendment to Terms of Office that is immaterial relative to an 
existing engagement may be approved solely by the Compensation 
Committee. Insofar as such amendment relates to a quantitative value, 
an amendment at a threshold of up to 5% shall be deemed, for the 
purposes of this clause 7.2.4, an immaterial amendment; insofar as the 
amendment does not relate to a quantitative value, the materiality of the 
amendment shall be examined on its merits and intrinsic nature. 

7.2.5 The Compensation Committee shall be able to exempt the Compensation 
Plan of any candidate for the office of CEO from having to obtain the 
approval of the shareholders, when the Compensation conforms to the 
Compensation Policy, when the candidate has no “linkage” to the 
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Company or its controlling shareholder,16 and it has come to the 
conclusion, on the basis of reasons to be specified, that the submission 
of the Compensation Plan for approval by the shareholders shall thwart 
the engagement with that candidate for office. 

7.3 Relative to the Terms of Office of a director (other than a controlling shareholder 
or a relative of a controlling shareholder) 

7.3.1 The terms of compensation conforming to the Compensation Policy 
shall be approved by the Compensation Committee, by the Board of 
Directors and by the shareholders by a simple majority. 

7.3.2 In “special cases,” a director’s Compensation Plan may be approved 
even if it does not conform to the Compensation Policy, with the 
discussion of the approval of the Compensation Plan by the 
Compensation Committee and Board of Directors following the same 
procedure as for approving a compensation policy; i.e., taking into 
account the considerations specified in section 267.B(a) of the 
Companies Law, and while referring to the matters specified in Part A of 
the First Addendum A, and while prescribing provisions, inter alia, as 
specified in Part B of the said Addendum, and with the Compensation 
Plan being subsequently approved by the shareholders by the 
Compensation Special Majority. 

7.4 Relative to the Terms of Office of a controlling shareholder or a relative thereof  

7.4.1 The terms of compensation conforming to the Compensation Policy 
shall be approved by the Compensation Committee, by the Board of 
Directors and by the shareholders by a special majority17 of the 
Company’s shareholders.18 

                                                 
16  The requirement is that the candidate must fulfill the conditions of an “absence of linkage,” which a 

candidate is required to fulfill in order to hold office as an external director, and which is prescribed in 
section 240(b) of the Companies Law. In other words, in relation to a company with a controlling 
shareholder, the candidate cannot be a relative of the controlling shareholder, and neither the candidate, 
his relative, partner, employer, anyone who is directly or indirectly subordinate to the candidate, nor a 
corporation of which the candidate is its controlling shareholder, on the date of appointment or during the 
two years that preceded the date of appointment, have any linkage to the Company, to the Company’s 
controlling shareholder or to a relative of the controlling shareholder, on the date of the appointment, or to 
a corporation controlled by the controlling shareholder. 

17  In this document, “special majority” means that upon the approval by the shareholders, one of the 
following conditions is fulfilled: (1) the majority of votes in favor of the matter  shall include at least a 
majority of the votes of shareholders not constituting controlling shareholders in the Company, or those 
having a personal interest in the approval of the transaction participating in the vote; which votes shall not 
include abstaining votes; shareholders participating in the voting must notify the Company in advance 
whether or not they have a personal interest in approving the transaction; if a shareholder fails to so notify, 
the shareholder shall not vote and his vote shall not be counted; (2) the total number of objecting votes of 
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7.4.2 In “special cases,” a  Compensation Plan may be approved for a 
controlling shareholder or a relative thereof even if it does not conform 
to the Compensation Policy, with the discussion of the approval of the 
Compensation Plan by the Compensation Committee and Board of 
Directors following the same procedure as for approving a compensation 
policy; i.e., taking into account the considerations specified in section 
267.B(a) of the Companies Law, and while referring to the matters 
specified in Part A of the First Addendum A, and while prescribing 
provisions, inter alia, as specified in Part B of the said addendum, and 
with the Compensation Plan being subsequently approved by the 
shareholders by a special majority. 

7.4.3 A Compensation Plan to a controlling shareholder or to a relative thereof 
for a period exceeding three years must be re-approved every three 
years. 

8. Compensation pursuant to previously approved compensation agreements 

This Compensation Policy was not formulated to prejudice an existing compensation of 
any of the Office Holders of the Company, on which the Office Holders have relied 
during their employment by the Company. Any existing Compensation (including 
Bonuses), where the granting thereof and the method used to determine it are not 
discretionary (such as a Bonus deriving from predefined quantitative targets or 
calculated according to the period of employment), is not subject to approval according 
to this Compensation Policy or Amendment 20; any existing Compensation where the 
granting thereof is discretionary (such as a Bonus being awarded in recognition of 
overall contribution to the Company) shall require approval as required pursuant to the 
Companies Law. 

9. Return of a Bonus 

In the event that an Office Holder of the Company has been paid sums on the basis of 
data that was subsequently discovered to be erroneous and was restated in the 
Company’s financial statements, the said Office Holder shall be obligated to return to 
the Company, or the Company shall be obligated to pay to the Office Holder (as the 

                                                                                                                                                     
the shareholders mentioned in subclause (1) does not exceed 2% of all the total voting rights in the 
Company (pursuant to that prescribed  in section 275(a)(3)). 

18  The Compensation Committee and the Board of Directors must check whether the Compensation Plan 
includes a “distribution” and, if it does, it must verify compliance with the provisions of the law in this 
regard (whether or not the Compensation Plan conforms to the Compensation Policy), including 
verification that there is no reasonable concern that the said Plan might prevent the Company from being 
able to meet its existing and expected liabilities on their payment due dates (pursuant to section 275(d) of 
the Companies Law). 
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case may be), the difference between the sum actually paid and the sum to which the 
Office Holder had originally been entitled , according to the aforesaid restatement. 

10. Control principles, reporting and correction of deviations 

10.1 The Company shall comply with every existing and future provision of law 
pertaining to the Compensation Policy of the Company’s Office Holders. 

10.2 Any deviation or variance from the Compensation Policy specified in this 
document or from the principles therein shall be approved by the Compensation 
Committee and subsequently, by the Company’s Board of Directors, or in some 
other manner that conforms to the requirements of the Companies Law. 

10.3 At least once a year, when the annual Compensation is about to be given to the 
Office Holders, the Company’s CEO or any delegate on his behalf shall submit a 
report to the Compensation Committee and to the Company’s Board of Directors 
about the Compensation given to each of the Office Holders, and refer to the 
Compensation guidelines defined for each Office Holder, the percentage at which 
targets were achieved and the calculation of the sums. 

10.4 The Company’s V.P., Human Resources and the CFO shall verify that the 
payment in respect of each Office Holder’s compensation complies with the 
guidelines specified in this document. 

10.5 At least once every three years, the Company’s Internal Auditor shall prepare a 
special report on the Company’s compliance with the Compensation Policy as 
determined by the Company’s Board of Directors. The Internal Auditor shall 
submit his report on the implementation of the Compensation Policy as required 
pursuant to the Companies Law (to the Chairman of the Board of Directors, to the 
CEO and to the Chairman of the Company’s Audit Committee). Insofar as the 
report shows that the Company deviated from the Compensation Policy approved 
by the Company’s Compensation Committee and Board of Directors, the Internal 
Auditor’s report shall also be submitted for immediate discussion by the 
Compensation Committee and by the Board of Directors of the Company. 
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Appendix “A” to Annex “C” 
[THIS IS A CONVENIENCE TRANSLATION OF THE HEBREW VERSION] 

Zviran  
18.8.2013 

Members of the Compensation Committee 

Partner Communications Company Ltd. 

Dear Sirs, 

Re: Comparative data for formulating an executive compensation 
policy at Partner Communications Company 

1. According to your letter, we have been asked to evaluate the reasonability of the 

components of the compensation being proposed for executives of the Company, 

within the scope of formulating a compensation policy for the Company. 

2. As a general background, Prof. Moshe Zviran Ltd. engages in the provision of 

advisory services and comparative information on the subject of executive 

compensation in Israel. The comparative data used as a foundation for our work rely 

on a designated database, the only one of its kind in Israel, which was developed, 

built and is updated by us, and is comprised of real data taken from compensation 

surveys in the various fields, additional data received from the companies 

themselves within the scope of a large number of advisory assignments performed 

recently for senior managements at a variety of companies, as well as real data from 

other sources. Our database, which constitutes the largest and most up-to-date 

benchmark in Israel, in conjunction with our unique expertise, which relies on 

academic knowledge, decades of experience and hundreds of projects, enable us to 

offer organizations solutions that are based on research and knowledge based on 

local, sectoral or global data.  

Analysis of the compensation package 
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3. The structure of the compensation package for senior management positions is 

usually based on the following components: 

 fixed base salary; 

 vehicle and the grossing up of items – including the economic value of a 

personal company car, and grossing up of the value in use of the vehicle, if any, 

as well as fixed payments and grossing up of items, if any; 

 annual bonuses that link the manager’s earnings to the achievement of the 

company’s short-range targets and other annual additions (such as: a 13th – 14th 

salary), if any; 

 equity compensation (options and shares) that link the manager’s earnings to the 

achievement of the company’s long-range targets and enhancement of the 

company’s value; 

4. The following analysis was performed for two echelons: 

 comparative analysis for the office of the C.E.O. 

 comparative analysis for the group of V.P.s, who report to the C.E.O. 

C.E.O. 

5. For the purpose of creating a correct comparative group for the office of the C.E.O., 

we extracted data on the customary levels of compensation for the office of C.E.O. 

among major and mega corporations, each of which has an operating turnover 

exceeding USD 500 million, and an employee force in excess of 1,000 employees. 

The sampling of companies includes data from 15 public and private companies, 

including: Osem, El Al, Electra, Bezeq, Hot, Migdal, Makhteshim, Menorah, Nice, 

Cellcom, Paz, Pelephone, Strauss, Shikun & Binui and Tnuva. Some of the 

companies are listed only in Tel-Aviv, while others (such as: Nice, Cellcom) are dual 

listed. Some of the companies in the sampling are private companies. The average 

operating turnover (in 2012) of the companies in the sampling was NIS 7.5 billion 

(median: NIS 6.06 billion). It should be noted that the data on executives of 

companies in the banking sector, holding companies and mega corporations such as 

Teva, Israel Chemicals, Azrielli and the like, were not included in the sampling, due 

to a concern of causing bias in the results. 
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6. The table below presents the customary salary levels for the office of C.E.O. at the 

sampling of companies, and the relative position of Partner’s C.E.O. at each of the 

salary levels relative to what is customary in the sampling: 

 

Salary level 
Data from the sampling Partner’s data

Low 25% Average 75% High 
Relative 
position 

Base salary 110,000 122,810 143,190 166,890 208,600 ~ 60th percentile

Monthly additions 6,000 11,610 15,000 17,420 19,070 ~ 25th percentile

Full monthly salary 128,090 138,230 158,840 185,190 220,750 ~ 60th percentile

Annual additions – 1,327,500 2,219,830 2,293,600 6,832,000 -- 

Inclusive salary 138,420 247,380 343,830 392,130 707,000 ~ 15th percentile

Equity compensation 
(annual) – – 1,672,410 2,117,770 7,539,380 ~ 85th percentile

Total compensation 138,420 308,150 479,300 696,460 879,280 ~ 50th percentile

V.P.s – reporting to the C.E.O. 

7. For the purpose of creating a correct comparative group for the functional offices of 

the V.P.s, we extracted data on the customary levels of compensation for the offices 

of vice general managers and executive V.P.s among 25 major and mega 

corporations, each of which has an operating turnover exceeding USD 500 million. 

8. The table below presents the customary salary levels for the offices of vice general 

managers and executive V.P.s in the sampling of companies (after excluding 

extreme values), and the relative positions of Partner’s V.P.s (the average salary 

and a range – from the lowest to the highest) at each of the salary levels relative to 

what is customary in the sampling: 

Salary level 
Data from the sampling V.P data at Partner 

Low 25% Average 75% High 
Relative position 

Average Range 

Base salary 40,120 52,890 64,270 75,000 133,400 ~ 55th percentile ~ 25th-85th percentile 

Monthly additions – 5,750 9,090 12,420 17,800 ~ 80th percentile ~ 25th-90th percentile 

Full monthly salary 42,740 59,340 73,370 87,500 142,300 ~ 60th percentile ~ 20th-80th percentile 
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Annual additions – 213,240 400,290 519,930 1,800,100 – – 

Inclusive salary 50,110 80,480 106,730 121,810 248,650 ~ 25th percentile ~ 15th-50th percentile 

Equity compensation 
(annual) – 19,290 322,090 548,650 1,523,610 ~ 80th percentile ~ 60th-85th percentile 

Total compensation 53,680 92,050 133,570 169,680 327,820 ~ 55th percentile ~ 25th-80th percentile 

 

9. Our analysis of the components of the officers’ compensation at Partner, relative to 

the data in the sampling, shows that the levels of compensation in the Company are 

within the range that is customary at similar companies. 

Confidentiality and limit of liability 

10. As has been agreed, the scope of our role is solely the provision of advice and 

information, while the responsibility for reaching decisions that relate to this 

engagement and the results to be obtained following the use of any of the services 

or products being provided by us is that of the Company and its institutions. We have 

no liability, contractual or otherwise, deriving from the services or from any of the 

results or from the advice provided – towards the Company or others. 

11. Should any questions arise, we would be delighted to be at your service and 

assistance. 

        Sincerely, 

        Prof. Moshe Zviran  
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Annex “D” 
 
 
 
 
 
 
 
 

Date: ______________ 
Dear Mr. ________________ 

Letter of Indemnification 
 
 

1.  Partner Communications Company Ltd. (“Partner”) hereby undertakes to indemnify you 
for any liability or expense that you incur or that is imposed on you in consequence of an 
action or an inaction by you (including prior to the date of this letter), in your capacity of 
an officer or director in Partner or as an officer or director on behalf of Partner in a 
company controlled by Partner or in which Partner has a direct or indirect interest (such 
companies being referred to herein as “Subsidiaries”), as follows:  

 
1.1. Financial liability that you incur or is imposed on you in accordance with a 

judgment, including a judgment given in a settlement or a judgment of an 
arbitrator approved by the court; provided, that such liability pertains to one or 
more of the events set out in Schedule I hereto, which, in the opinion of the Board 
of Directors of Partner, are anticipated in light of Partner's activities at the time of 
granting this undertaking and are at the sum or measurement of indemnification 
determined by the Board of Directors to be reasonable given the circumstances set 
forth herein;  

 
1.2. Reasonable litigation expenses, including legal fees, that you may incur or for 

which you will be ordered to pay by a court in the context of proceedings filed 
against you by or on behalf of Partner or by a third party, or in a criminal 
proceeding in which you are acquitted or if you are convicted, for an offense 
which does not require criminal intent; and 

 
1.3. Reasonable litigation expenses, including legal fees that you may incur due to an 

investigation or proceeding conducted against you by an authority authorized to 
conduct such investigation or proceeding and which has ended without the filing 
of an indictment against you and either (i) no financial liability was imposed on 
you in lieu of criminal proceedings, or (ii) financial liability was imposed on you 
in lieu of criminal proceedings but the alleged criminal offense does not require 
proof of criminal intent, within the meaning of the relevant terms in or in the law 
referred to in the Israeli Companies Law of 1999 (the “Israeli Companies Law”), 
or in relation to a financial sanction ("itzum caspi"). 
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1.4.   Payment to the harmed party as a result of a violation set forth in Section 
52.54(a)(1)(a) (( א)(1)(א(נד52 ) of the Israeli Securities Law of 1968 (the "Israeli 
Securities Law"), including by indemnification in advance. 

 
1.5.   Expenses incurred in connection with a Procedure ("halich"), as defined in Section 

56.8(a)(1) )561)(א(ח((  of the Israeli Securities Law (a "Procedure"), in connection 
with any of your affairs including, without limitation, reasonable litigation 
expenses, including legal fees, including by indemnification in advance. 

 
1.6.      Any other liability or expense indemnifiable under any applicable law. 

2.  Partner may not indemnify you for your liability for: (i) a breach of duty of loyalty 
towards Partner unless you have acted in good faith and had reasonable grounds to 
assume that the action would not harm Partner's best interest; (ii) a breach of duty of care 
done intentionally or recklessly ("pzizut") except for negligence; (iii) an act intended to 
unlawfully yield a personal profit; (iv) a fine, a civil fine ("knass ezrahi"), a financial 
sanction ("itzum caspi") or a penalty ("kofer") imposed upon you; and (v)  a Procedure 
("halich"). 

 
Upon the occurrence of an event for which you may be entitled to be indemnified, subject 
to the terms of this letter (including the limitations as to amount in Section 3.13) and any 
laws applicable at such time, Partner shall provide you with the necessary payments to 
cover all your expenses in respect of the legal proceedings in question, so that you will 
not have to pay for or finance them yourself.  
 

 

3.   Indemnification pursuant to this letter will be subject to applicable law and to the 
following terms and conditions:  
 
3.1. That you notify Partner within a reasonable time of your learning of any legal 

proceedings instigated against you in connection with any event that may give rise 
to indemnification and that you provide Partner, or anyone specified by Partner, 
with any documents connected to the proceeding in question. 

 
3.2. That Partner reserves the right to represent you in the proceedings or to appoint 

legal counsel of its choice for this purpose (unless its choice of legal counsel is 
unacceptable to you on reasonable grounds). Partner or such legal counsel will 
take all necessary steps to bring the matter to a close and will keep you informed 
of key steps in the process.  The appointed counsel will be bound by a fiduciary 
duty to you and to Partner. If a conflict of interests should arise between the 
appointed counsel and yourself, counsel will inform Partner and you will be 
entitled to appoint a different counsel reasonably acceptable to Partner and the 
terms of this indemnification agreement shall apply to the new appointment. If 
Partner should decide to settle by arbitration or by mediation or by settlement, it 
shall be allowed to do so; provided, that you do not incur any additional expense 
or liability due to such arbitration, mediation or settlement or that you have 
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otherwise agreed to such arbitration, mediation or settlement. If Partner so 
requests, you will sign any document that will empower it or any appointed 
counsel to represent you and defend you in any proceeding as stated above. You 
will cooperate as reasonably demanded of you with Partner and any appointed 
legal counsel. Partner shall cover all related expenses so that you will not have to 
make any payments or incur any expenses yourself. 

 
3.3.  That whether or not Partner shall operate in accordance with section 3.2 above, 

indemnification shall still cover all and every kind of expense incurred by you that 
is included in section 1 of this letter so that you will not have to pay or finance 
them yourself.  You will not be indemnified for any expenses arising from a 
settlement, mediation or arbitration unless Partner has agreed to the settlement, 
mediation or arbitration.  

 
3.4. That upon your request for payment in connection with any event according to this 

indemnification letter, Partner shall complete all the necessary arrangements 
required by the law for payment and shall act to receive all necessary 
authorizations, if demanded. If any authorization should be required for payment, 
and the payment is not authorized for any reason, this payment or part of it will be 
subject to the approval of the court (if relevant) and Partner shall act in order to 
receive authorization.  

 
3.5.  That in the event that you are paid for any sums in accordance with this letter of 

indemnification in connection with a legal proceeding, and later it becomes clear 
that you were not entitled to such payments, the sums will be considered as a loan 
given to you by Partner subject to the lowest interest rate for purposes of Section 
3(9) of the Income Tax Ordinance (or any other legislation replacing it) which 
does not cause a taxable benefit. You shall be required to repay such amounts in 
accordance with the payment arrangements fixed by Partner, and at such time as 
Partner shall request in writing. 

 
3.6  That you shall remain entitled to indemnification by Partner as provided in this 

letter of indemnification even when you are no longer an officer or director in 
Partner or in a Subsidiary on Partner’s behalf, as long as the events that led to the 
payments, costs and expenses for which indemnification is being sought are a 
result of an action or an inaction taken by you as such officer or director.  

3.7 The terms contained in this letter will be construed in accordance with the Israeli 
Companies Law and in the absence of any definition in the Israeli Companies 
Law, pursuant to the Israeli Securities Law. Schedule I hereto constitutes an 
integral part hereof.  

3.8 The obligations of Partner under this letter shall be interpreted broadly and in a 
manner that shall facilitate its implementation, to the fullest extent permitted by 
law, including, ipso facto, as further expanded in the future, and for the purposes 
for which it was intended. Without derogating from the generality of the 
foregoing, it is clarified that with respect to any expansion of indemnification that 
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is currently, or will in the future be, permitted by law following incorporation of 
specific provisions in Partner’s Articles of Association, such expansion be in effect 
ipso facto even prior to such incorporation, based on Article 34.1 of the Articles of 
Association, which allows indemnification to the fullest extent permitted by law. 
In the event of a conflict between any provision of this letter and any provision of 
the law that cannot be superseded, changed or amended, said provision of the law 
shall supersede the specific provision in this letter, but shall not limit or diminish 
the validity of the remaining provisions of this letter. 

3.9 The indemnification under this letter will enter into effect upon your signing a 
copy of the same in the appropriate place, and the delivery of such signed copy to 
Partner. It is hereby agreed that your agreement to accept this letter constitutes 
your irrevocable agreement that any previous undertaking of Partner for 
indemnification towards you, to the extent granted, shall become void 
automatically upon your signing this letter. Notwithstanding the above, if this 
letter shall be declared or found void for any reason whatsoever, then any previous 
undertaking of Partner for indemnification towards you, which this letter is 
intended to replace, shall remain in full force and effect.  

3.10 Partner may, in its sole discretion and at any time, revoke its undertaking to 
indemnify hereunder, or reduce the Maximum Indemnity Amount (as defined in 
section 3.13 below) thereunder, or limit the events to which it applies, either in 
regard to all the officers or to some of them, to the extent such change or 
revocation relates solely to events that occur after the date of such change; 
provided, that prior notice has been given to you of its intention to do so, in 
writing, at least 60 days before the date on which its decision will enter into effect. 
No such decision will have a retroactive effect of any kind whatsoever, and the 
letter of indemnification prior to such change or revocation, as the case may be, 
will continue to apply and be in full force and effect for all purposes in relation to 
any event that occurred prior to such change or revocation, even if the proceeding 
in respect thereof is filed against you after the change or revocation of the letter of 
indemnification. In all other cases, this letter may not be changed unless Partner 
and you have agreed in writing.  

3.11 This undertaking to indemnify is not a contract for the benefit of any third party, 
including any insurer, and is not assignable nor will any insurer have the right to 
demand participation of Partner in any payment for which an insurer is made liable 
under any insurance agreement that has been made with it, with the exception of 
the deductible specified in such agreement. For the avoidance of any doubt in the 
event of death this letter will apply to you and your estate. 

3.12 No  waiver, delay, forbearance to act or extension granted by Partner or by you 
will be construed in any circumstance as a waiver of the rights hereunder or by 
law, and will not prevent any such party from taking all legal and other steps as 
will be required in order to enforce such rights. 
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3.13 The aggregate indemnification amount payable by Partner to all directors, officers 
and other indemnified persons (including, inter alia, officers and directors 
nominated on behalf of Partner in Subsidiaries) pursuant to all letters of 
indemnification issued or that may be issued to them by Partner on or after ____ 
2013in the future (including, inter alia, to officers and directors nominated on 
behalf of Partner in Subsidiaries), which indemnification letters include a 
maximum indemnity amount substantially similar to the Maximum Indemnity 
Amount under this Section 3.13 (the “Maximum Indemnity Amount”), for any 
occurrence of an event set out in Schedule I hereto (each, an “Event”), will not 
exceed the higher of (i) 25% of shareholders equity (according to the latest 
reviewed or audited financial statements approved by Partner's Board of Directors 
prior to approval of the indemnification payment)and (ii) 25% of market 
capitalization, each as measured at the time of indemnification (the “Maximum 
Indemnity Amount”).; provided, however, that under the circumstances where 
indemnification for the same Event is to be made in parallel to you under this letter 
and to one or more indemnified persons under indemnification letters issued (or to 
be issued) by Partner containing a maximum indemnity amount which is the 
higher of 25% of shareholders equity and 25% of market capitalization (the 
"Combined Maximum Indemnity Amount"), the Maximum Indemnity Amount 
for you hereby shall be adjusted so it does not exceed the Combined Maximum 
Indemnity Amount to which any other indemnified person is entitled under any 
other indemnification letter containing the Combined Maximum Indemnity 
Amount. 

3.14 The Maximum Indemnity Amount shall not be affected in any way by the 
existence of, or payment under, insurance policies. Payment of the indemnification 
shall not affect your right to receive insurance payments, if you receive the same 
(either personally or through Partner or on your behalf) and Partner will not be 
required to indemnity you for any sums that were, in fact, already paid to you or 
for you in respect of insurance or any other indemnification obligations made to 
you by any third party.  In the event there is any payment made under this letter 
and such payment is covered by an insurance policy, Partner shall be entitled to 
collect such amount of payment from the insurance proceeds. You will return to 
Partner any amount that you may receive pursuant to this letter, which is based on 
data or financial results that will later on be found to be erroneous and will be 
restated in Partner's financial statements, as will be implemented by Partner's 
Board of Directors. 

3.15 In the event If the indemnification amount Partner is required to pay to its directors 
and other indemnified persons, as mentioned in section 1 above, exceeds at any 
time the Maximum Indemnity Amount or the balance of the Maximum Indemnity 
Amount in accordance with section 3.13 above after deducting any 
indemnification amounts paid or payable by Partner to any of its directors or other 
indemnified persons at such time (all, as determined and clarified in Section 3.13 
above or in the other applicable indemnification letters), such Maximum 
Indemnification Amount or such remaining balance will be allocated among the 
directors and the other indemnified persons entitled to indemnification, in the same 
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ratio as with respect to any eEvent the amount for which each individual directors 
or other indemnified persons may be indemnified is to the aggregate amount that 
all of the relevant directors and other indemnified persons involved in the eEvent 
may be indemnified. 

3.16 The foregoing does not derogate from Partner's right to indemnify you 
retroactively in accordance with that permitted by the Articles of Association of 
Partner and applicable law. 

You should be aware that, insofar as indemnification for liabilities arising under the United States 
Securities Act of 1933 (the “U.S. Securities Act”) may be permitted to Partner’s directors and 
officers, Partner has been advised that in the opinion of the U.S. Securities and Exchange 
Commission (the “SEC”) such indemnification is against public policy as expressed in the U.S. 
Securities Act and is, therefore, unenforceable. In the event of a claim for such indemnification, 
Partner will (in accordance with an undertaking given to the SEC), unless in the opinion of its 
counsel the matter has been settled by controlling precedent, submit to a court of appropriate 
jurisdiction the question whether such indemnification is against public policy as expressed in the 
U.S. Securities Act and will be governed by the final adjudication of such issue. 
 

[INTENTIONALLY LEFT BLANK] 
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The law of the State of Israel shall govern this Letter of Indemnification and all issues related 
thereto, without giving effect to any conflicts of law principles. The courts in Tel Aviv, Israel 
shall have the exclusive local and international jurisdiction, in connection with this Letter of 
Indemnification, except if an indemnification claim is related to a legal proceeding, already filed 
by a third party in a different court. 
 
Respectfully, 
         
______________________ 
On behalf of                                                                                                                                    
Partner Communications Company Ltd. 

 

 

I accept the terms and conditions of the above. I am aware that Partner has granted (and may 
grant) indemnification letters with maximum indemnity amounts different from the Maximum 
Indemnity Amount under this letter (including, without limitation, the Combined Maximum 
Indemnity Amount) and consequently, the beneficiaries of those indemnification letters may 
receive higher indemnification amounts than me, and I will have no claim against Partner in that 
respect. I am also aware that my agreement to accept this letter constitutes my irrevocable 
agreement that any previous undertakings of Partner for indemnification, to the extent granted, 
should become void automatically upon my signing this letter. Notwithstanding the above, if this 
indemnification letter shall be void for any reason whatsoever, then, any previous undertaking of 
Partner for indemnification towards me shall remain in full force and effect.  
 
Signature: _____________ 
 
Name:  ________________ 
 
Date:  ________________ 
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Schedule I 
 

Subject to the provisions of the law, the following are the events referred to in section 1.1 of the 
Letter of Indemnification:  
 
1. Any offering of Partner’s securities to private investors and/or to the public and listing of 

such securities, and/or the offer by Partner to purchase securities from the public and/or 
from private investors or other holders, and any undertakings, representations, warranties 
and other obligations related to any such offering and Partner’s status as a public company 
or as an issuer of securities. 
 
Without limiting the generality of the foregoing, Partner's public offering of equity in 
1999, public offering of debt securities in 2000, public offering of debt securities in 2005 
(including any subsequent offer and sale of the debt securities of that class), redemption 
of debt securities in 2005, shelf registration in 2009, private offering of debt securities in 
2009, public offering of debt securities in 2010, private offering of debt securities in 
2011, public offering of debt securities in 2011 and shelf registration in 2012. 

 
2. All matters relating to Partner’s status, obligations and/or actions as a public company, 

and/or the fact that Partner’s securities were issued to the public or to private investors 
and/or are or were traded on a stock exchange (including, without limitation, Nasdaq 
stock market, the Tel Aviv Stock Exchange and the London Stock Exchange), whether in 
Israel or abroad. 

 
3. The erection, construction and operation of Partner’s mobile telephone network, including 

the erection and operation of antennas and other equipment and environmental issues, 
including undertakings, activities and communications with authorities regarding the 
foregoing and including the work performed by Partner’s subcontractors in connection 
therewith. 

 
4. The purchase, distribution, marketing and sale of handsets, other terminal equipment and 

any other of Partner’s products and/or any marketing plans and/or publications. 
 
5. A Transaction, Extraordinary Transaction, or an Activity within the meaning of Section 1 

of the Israeli Companies Law, including negotiations for entering into a Transaction or an 
Activity, the transfer, sale, acquisition or charge of assets or liabilities (including 
securities) or the grant or acceptance of a right in any one of them, receiving credit and 
the grant of collateral, as well as any act directly or indirectly involving such a 
Transaction or Activity. 

 
6. Investments which Partner and/or its Subsidiaries and/or its affiliates make in other 

entities whether before and/or after the investment is made, entering into the transaction, 
the execution, development and monitoring thereof, including actions taken or alleged 
omissions by you in the name of Partner and/or any subsidiary thereof and/or any 
affiliates thereof as a director, officer, employee and/or a board observer of the entity 
which is the subject of the transaction and the like. 
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7. The merger acquisition or other business combination or restructuring, or any such 
proposed transaction and any decision related to it (by Partner or another person) of 
Partner, any subsidiary thereof and/or any affiliate thereof with, of or into another entity 
and/or the sale or proposed sale of the operations and/or business, or part thereof, or any 
dissolution, receivership, creditors' arrangement, stay of proceeding or any similar 
proceeding, of Partner, any of its Subsidiaries and/or any of its affiliates. 

 
8. Tender offers for Partner's securities, including in connection with Partner's Board of 

Directors' opinion regarding a Special Tender Offer as defined in the Israeli Companies 
Law or refraining from such opinion. 

 
9. Labor relations and/or employment matters in Partner, its Subsidiaries and/or its affiliates 

and trade relations of Partner, its Subsidiaries and/or its affiliates, including with 
independent contractors, customers, suppliers and service providers. 

 
10. The testing of products developed and/or marketed by Partner, its Subsidiaries and/or its 

affiliates and/or in connection with the distribution, sale, license or use of such products. 
 
11. The intellectual property of Partner, its Subsidiaries and/or its affiliates, and its protection, 

including the registration or assertion of rights to intellectual property and the defense of 
claims relating to intellectual property infringement. 

 
12. Actions taken (or alleged omissions) pursuant to or in accordance with the policies and 

procedures of Partner, its Subsidiaries and/or its affiliates, whether such policies and 
procedures are published or not. 

 
13. The borrowing or other receipt of funds and any other financing transaction or 

arrangement, or any such proposed transaction or arrangement, whether or not requiring 
the imposition of any pledge or lien. 

 
14. Any Distribution (“haluka” - as defined in the Israeli Companies Law). 
 
 Without limiting the generality of the foregoing, any share repurchase and distribution of 

dividends, including, without limitation, in 2005 and distribution of dividends during the 
calendar years of 2006, 2007, 2008, 2009, 2010 (including the special dividend 
distribution as of March 2010, approved by the District Court), 2011 and 2012. 

 
15. Taking part in or performing tenders. 
 
16. The making of any statement, including a representation or opinion made by an officer or 

director of Partner in such capacity whether in public or private, including during 
meetings of the Board of Directors or any committee thereof. 

 
17. An act in contradiction to the Articles of Association or Memorandum of Partner. 
 
18. Any action or omission in connection with voting rights in Partner. 
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19. Any action or decision in relation to work safety and/or working conditions. 

20. Actions taken pursuant to any of Partner’s licenses, or any breach thereof. 

21. Decisions and/or actions pertaining to the environment and/or the safety of handsets, 
including radiation or dangerous substances. 

22. A payment to the harmed party as a result of a violation set forth in Section 52.54(a)(1)(a) 
( )א)(1)(א(נד52 ) of the Israeli Securities Law. 

23. Negotiation for, signing and performance or non-performance of insurance policies. 

24. Events associated with the drawing up and/or approval of financial statements, including 
the acts or omissions relating to the adoption of financial reports (including International 
Financial Reporting Standards IFRS), preparation and signing Partner's financial 
statements, consolidated or on a sole basis, as applicable, as well as the editing or 
approval of the Directors' report or business plans and forecasts, providing an estimate of 
the  effectiveness of Partner's internal controls and other matters in connection with the 
financial statements and Directors' report and provision of statements relating to the 
financial statements. 

25. Events associated with business plans, including pricing, marketing, distribution, 
directives to employees, customers and suppliers and collaborations with other parties. 

26. Reporting and/or filing of applications or reports, under any applicable law (including 
immediate reports, periodic or other), disclosure, messaging, providing (or failure to 
provide) information, statements, declarations, evaluations, presentations, opinions, 
reviews, requests for approval, or otherwise to any governmental or quasi-governmental 
authority, stock exchange or regulatory body whether in Israel or abroad. 

27. Actions and any legal process, whether in Israel or abroad, relating, directly or indirectly, 
to any governmental or quasi-governmental authority, including with respect to trade 
restrictions, restrictive arrangements, mergers and monopolies. 

28. Investigations conducted against you by any governmental or quasi-governmental 
authority. 

29. Class actions, including class actions in respect of the environment, consumer protection 
or complaints, roaming, content services, the Communications Law of 1982, any of 
Partner’s licenses, Partner’s contracts, and anti-trust, derivative actions or any other legal 
proceedings against you and/or Partner and/or any of its Subsidiaries in connection with 
your role and/or activities in Partner or on its behalf. 

30. All matters relating to the change of control transaction, entered into on August 12, 2009, 
between Advent Investments Pte. Ltd. and Scailex Corporation Ltd. (“Scailex”), under 
which Scailex agreed to acquire 78,940,104 Ordinary Shares of Partner. 
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31. All matters relating to a potential sale of Partner’s securities by Scailex Corporation Ltd., 
any affiliates thereof or any other Material Shareholder (“ba’al menaya mahuti”) of 
Partner. 

32. Transactions or agreements entered into between Partner and any of its shareholders or 
between shareholders of Partner. 

33. Transfer of information to shareholders or potential shareholders of Partner, including 
Interested Parties. 

34. All matters relating to breach of Partner contracts. 

35. Activities Partner may pursue in new areas such as transmission services, access to high-
speed Internet services, fixed line and long-distance telephony services, cable television 
and other communication services to subscribers. 

36.  Establishment, registration, administration, or making use of registries and information 
databases, including as required by the provisions of the Protection of Privacy Law of 
1981 (including regulations, orders, directives, rules or provisions and instructions) issued 
by any competent authority or by virtue of those authorities and any decision or other 
action relating to said law. 

37. A suspicion as to perpetration of an offence and/or breach of a statutory obligation under 
any law because of an action taken by Partner and that, according to any law, can also be 
attributed to you and/or because of an action taken by you by virtue of your function as 
officer or director in Partner and/or that was taken for the sake of Partner and/or on its 
behalf. 

38. A payment or non-payment to any governmental authority under any applicable law, 
including the payment of income tax, sales tax, betterment tax on real estate, transfer 
taxes, excise, value added tax, stamp tax, customs, National Insurance payments, 
municipal levies, royalty fees or any other fees, levies, financial sanction ("itzum caspi") 
in connection with any of Partner’s licenses, and including any kind of fines, interest and 
linkage increments. 

39. Any other actions which can be anticipated for companies of the type of Partner, and 
which the Board of Directors may deem appropriate. 

40. Any of the foregoing events, relating to your service as an officer or director in any of 
Partner's Subsidiaries on Partner's behalf. 

41. Any of the foregoing events, as it may relate to 012 Smile Telecom Ltd. or to any 
company in which it has a direct or indirect interest. 

In each of the events specified above, including, without limitation, in connection with 
documents relating to these matters, and in connection with actions or decisions relating to these 
matters, and in connection with representations and undertakings made relating to these matters, 
including, without limitation, such representations and undertakings made towards third parties 

D-11



(including, without limitation, governmental authorities) or towards Partner or anyone on its 
behalf (including, without limitation, advisors, such as accountants, lawyers, etc.). 

 
In each of the events specified above, reference to any action includes also failure to perform an 
action (omission) or performing it poorly (including, without limitation, non- performance of an 
action required under law or performing it in a poor manner that does not comply with the legal 
requirements), and including, without limitation, making a decision; in each case, unless the 
context in a specific item above does not allow this interpretation. 

* * * * * 
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Annex “E” 

Translation of Sections 21-24 of the License 

 

Transfer of Means of Control 

 
21.1 A holding of ten percent (10%) or more of any of the Means of Control in the 

Licensee will not be transferred, either directly or indirectly, either all at once or in 
parts, unless given the Minister’s prior written consent. 

 
21.2 None of the said Means of Control, or a part of them, in the Licensee, may be 

transferred in any way, if as a result of the transfer, control in the Licensee will be 
transferred from one person to another, unless given the Minister’s prior written 
consent. 

 
21.3 No control shall be acquired, either direct or indirect, in the Licensee, and no 

person, whether on his/her own or together with his/her relative or with those 
acting with him/her on a regular basis, shall acquire in it ten percent (10%) or 
more of any of the Means of Control in the Licensee, whether all at once or in 
parts, unless given the Minister’s prior written consent. 

 
21.4 1Cancelled 
 
21.5 2Despite the provisions of sub-clauses 21.1 and 21.3 above, should there occur a 

transfer or purchase of a percentage of Tradable Means of Control in the Licensee 
requiring consent under clauses 21.1 and 21.3 (other than a transfer of purchase 
that results in a transfer of control), without the Minister’s consent having been 
sought, the Licensee shall report this to the Minister in writing, and shall make an 
application to the Minister to approve the said transfer or purchase of the Means of 
Control in the Licensee, within 21 days of the date on which the Licensee became 
aware of such. 

 
 In this Clause 21, “Tradable Means of Control” – Means of Control, including 

Global or American Depository Shares (GDR’s or ADR’s), or similar certificates, 
registered for trading on the securities exchange in Israel or overseas, and offered 
to the public by prospectus, or held by the public in Israel or overseas. 

 
21.6 Neither the entry into an underwriting agreement relating to the issue or sale of 

securities to the public, the registration for trading on the securities exchange in 
Israel or overseas, nor the deposit or registration of securities with a registration 
company or with a depository agent or a custodian for the purpose of registration 

                                                 
1 Amendment No. 52 

2 Amendment No. 3 



of GDRs or ADRs or similar certificates relating to the issue or sale of securities 
to the public shall in and of themselves be considered as a transfer of Means of 
Control in the Licensee3. 

 
21.7 (a)  Irregular Holdings shall be noted in the Licensee’s members register (the   

  list of shareholders) stating the fact that they are irregular, immediately    
  upon the Licensee’s becoming aware of this, and a notice of the  
  registration shall be given by the Licensee to the holder of such Irregular  
  Holding and to the Minister. 
 
(b) Irregular Holdings, noted as aforesaid in clause 21.7(a), shall not provide the 

holder with any rights, and shall be “dormant shares” as defined in Section 
308 of the Companies Law 5759-1999, expect in the case of the receipt of a 
dividend or any other distribution to shareholders (especially the right to 
participate in an allotment of rights calculated on the basis of holdings of 
Means of Control in the Licensee, although holdings accumulated as 
aforesaid shall also be considered as Irregular Holdings), and therefore no 
action or claim of the activation of a right by virtue of the Irregular Holdings 
shall have any force, except in the case of the receipt of a dividend or any 
other distribution as aforesaid. 

 
 Without derogating form the generality of the above: 
 

(1) A shareholder who takes part in a vote during a meeting of shareholders 
shall advise the Licensee prior to the vote, or in the case of documentary 
voting on the voting document, whether his holdings in the Licensee or 
his voting require consent under clauses 21 and 23 of the License or not; 
where a shareholder does not so advise, he may not vote and his vote 
shall not count. 

 
(2) No director of the Licensee shall be appointed, elected or transferred 

from office by virtue of an Irregular Holding; should a director be 
appointed, elected or transferred from office as aforesaid, the said 
appointment, election or transfer, as the case may be, shall be of no 
effect. 

 
(3) Irregular Holdings shall not provide voting rights in the general meeting; 
 
For the purposes of this clause: 
“Irregular Holdings” – the holding of Tradable Means of Control without 
the Minister’s consent as required under clause 23, and all holdings of a 
person holding Tradable Means of Control acting contrary to the provisions 
of clause 24; for so long as the Minister’s consent under clause 21 has been 

                                                 
3 Amendment No. 4 
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sought but not yet granted, or whilst there is a situation of breach of the 
provisions of clauses 23 or 24. 
 

(c) The provisions of clause 21.7 shall be included in the Articles of Association 
of the Licensee, including the provisions of clause 21.9, mutatis mutandis. 

 
21.8 For so long as the Articles of Association of the Licensee provide as set out in 

clause 21.7, and the Licensee acts in accordance with the provisions of clauses 21.5 
and 21.7, and for so long as none of the holdings of Founding Shareholders or their 
Substitutes4  reduces to less than 26% 5 6 7 of all Means of Control in the Licensee 
immediately prior to the listing of the shares for trade, and for so long as the 
Articles of Association of the Licensee provide that a majority of the voting power 
in the general meeting of the Licensee may appoint all members of the Board of 
Directors of the Licensee, other than external directors required by any law and/or 
the relevant Exchange Rules, the Irregular Holdings shall not, in and of themselves, 
give rise to a cause for the cancellation of the Licensee. 

 For the purpose of this article: "Founding Shareholders or their Substitutes"- Matbit 
Telecommunications Systems Ltd., Advent Investment Pte Limited, Matav 
Investments Ltd and Tapuz Cellular Systems limited Partnership as well as any 
other entity that one of them has transferred the Means of Control in the Licensee 
to, with the Minister's consent, before 4.7.2004 (each of the above entities shall be 
termed "Founding Shareholder"), as well as any other entity that a Founding 
Shareholder will transfer Means of Control in the Licensee to after 4.7.2004, 
provided that the Minister gave his written consent that the transferree be 
considered for this matter as the Founding Shareholder's substitute from the date to 
be determined by the Minister, including anyone that is an Israel Entity as defined 
in Article 22A.2, that purchased Means of Control from the Licensee and received 
the Minister's approval to be considered a founding shareholder or their substitute 
from the date set by the Minister8. Such consent under this article does not exempt 
the Licensee from the obligation to receive the Minister's consent for every transfer 
of the Means of Control in the Licensee that requires the Minister's consent in 
accordance with any other article in the License.9 

 

                                                 
4 Amendment No. 25 

5 Amendment No. 9 

6 Amendment No. 28 

7Amendment No. 31 

8 Amendment No. 31 

9 Amendment No. 25 
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21.9 The provisions of clauses 21.5 through 21.8 shall not apply to the founding 
shareholders or their substitutes.10 

 
 

22. Placing a Charge on Means of Control 

      Any shareholder in the company that holds the License, or a shareholder in an 
Interested Party in the same company, is not allowed to encumber his/her shares, in 
a way that the realization of the charge would cause a change in the ownership in 
ten percent (10%) or more of any of the Means of Control in the Licensee, unless 
the charge agreement includes a constraint, according to which the charge cannot 
be realized without prior consent, in writing, by the Minister. 

 

22A.  Israeli Requirement and Holdings of Founding Shareholders or their 
Substitutes11 

 
 22A.1. The total cumulative holdings of the "Founding Shareholders or their  
   Substitutes", as defined in Article 21.8, (including anyone that is an “Israeli  
   Entity” as defined in Article 22.2A below, that purchased Means of Control  
   from the Licensee and received the Minister’s approval to be considered a  
   founding shareholder or their substitute from the date set by the Minister), and  
   are bound by an agreement for the fulfillment of the provisions of Article 22A  
   of the License  (in this Article they will all be considered “Founding  
   Shareholders or their Substitutes”) shall not be reduced to less than 26% of  
   each of the Means of  Control in the Licensee. 

 
 22A.2 The total cumulative holdings of "Israeli Entities", one or more, that are  
   considered as one of the Founding Shareholders or their Substitutes, from the  
   total holdings of Founding Shareholders or their Substitutes as set forth in  
   Article 22A.1 above, shall not be reduced at all times to less than 5% of the  
   total issued share capital and from each of the Means of Control in the  
   Licensee. For this matter, the issued share capital of the Licensee shall be  
   calculated by deducting the number of “Dormant Shares” held by the  
   Licensee. 

 
In this Article-  
 
"Israeli Entity"- for an individual-an Israeli citizen or resident of Israel,  For a 

corporation- a corporation that was incorporated in Israel and an 

                                                 
10 Amendment No. 31 

11 Amendment No. 31-Amendment No. 31 will come into effect upon completion of all of the obligations 

set forth in article 22A and no later than 30 June 2005, in accordance with the Ministry of 

Communications document 62/05-4031 dated 13 March 2005 
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individual that is a citizen and a resident of Israel, controls the corporation 
either directly or indirectly, as long as the indirect control shall be only 
through a corporation that was incorporated in Israel, one or more. 
However, for the matter of indirect holdings, the Prime Minister and the 
Minister of Communications may approve holdings through a corporation 
that has not been incorporated in Israel, as long as the corporation does not 
directly hold shares in the Licensee, and only if they are convinced that 
this will not derogate from the provisions of this article. For this matter,  
“Israeli citizen”- as defined in the Nationality Law, 5712-1952; “resident”-
as defined in the Inhabitants Registry Law, 5725-1965. 

 
For this matter, "Dormant Shares"- as defined in Article 308 of the Companies 

Law, 5759-1999.  
 

 
22A.3 At least one tenth (10%) of the members of the Board of Directors of the Licensee 

shall be appointed by the Israeli Entities as set forth in Article 22A.2. 
Notwithstanding the above-mentioned, for this matter- if the Board of Directors of 
the Licensee shall consist of up to 14 members – at least one director shall be 
appointed by the Israeli entities as set forth in Article 22.2A above, if the Board of 
Directors of the Licensee shall consist of between 15 and 24 members-at least 2 
directors shall be appointed by the Israeli entities as set forth in Article 22.2A 
above and so on and so forth. 

 
22A.4 The Licensee's Board of Directors shall appoint from among its members that have 

security clearance and security compatibility  to be determined by the General 
Security Service  (hereinafter: “ Directors with Clearance”) a committee to be 
designated  "the  Committee for Security Matters", or CSM.  

  The CSM shall consist of at least 4 Directors with Clearance including at least one 
External Director. Security matters shall be discussed, subject to Article 22A.5, 
solely by the CSM. A resolution that was adopted or an action that was taken by the 
CSM, shall have the same effect as a resolution that was adopted or an action that 
was taken by the Board of Directors and shall be discussed by the Board of 
Directors only if necessary in accordance with Article 22A.5 and subject to Article 
22A.5. 

  In this article-“security matters”-as defined in the Bezeq Order (Determination of 
Essential Service Provided by “Bezeq”, the Israeli Telecommunications Company 
Ltd), 5757-1997, as of March 9, 2005.  

 
22A.5 Security matters that the Board of Directors or the Audit Committee of the Licensee 

shall be required to consider in accordance with the mandatory provisions of the 
Companies Law, 5759-1999, or in accordance with the mandatory provisions of 
any other law that applies to the Licensee shall be discussed, if they need to be 
discussed by the Board of Directors or the Audit Committee, only in the presence 
of Directors with Clearance. Directors that do not have security clearance shall not 
be allowed to participate in this Board of Directors or Audit Committee meeting 
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and shall not be entitled to receive information or to review documents that relate to 
this matter. The legal quorum for such meetings shall include only Directors with 
Clearance. 

  The Licensee may set out in its Articles of Association that an Office Holder, who 
in the capacity of his position or based on the provisions of the law or the Articles 
of Association, should have received information or participate in security matter 
meetings and this was denied him due to Article 22A.5, will be released  from any 
liability for any claim of breach of  duty of care towards the Licensee, if the breach 
of duty of care was  a result of his or her inability to participate in the meetings or 
receive  information. 

 
22A.6 The shareholders at a general meeting shall not be entitled to assume, delegate, 

transfer or exercise any of the authorities granted to another organ in the company, 
regarding security matters. 

 
22A.7 (a) The Minister shall appoint an observer for the Board of Directors and committee 

meetings, who has security clearance and security compatibility that will be 
determined by the General Security Services. 

 
  (b) The observer shall be a government employee, qualified to serve as a director, 

in accordance with Chapter C of the Government Companies Law, 5735-1975. 
 
  (c) In addition, and without derogating from any duty imposed on him by any law, 

the observer shall be bound by confidentiality towards the Licensee, except as the 
matter may be required  to fulfill his  responsibilities as an observer. The observer 
shall not act as an observer or in any other capacity for any entity that deals with 
the provision of telecommunication services and directly competes  with the 
Licensee, and shall refrain from any conflict of interest between his position as an 
observer and between the Licensee, excluding conflicts of interest that result from 
his being a government employee that is fulfilling his responsibilities  as an 
observer with the Licensee. The observer shall undertake towards the Licensee not 
to serve as an observer or an office holder, and not to fulfill a position or be 
employed, directly or indirectly by any  entity that directly competes  with the 
Licensee or  has a conflict of interest with the Licensee, excluding a conflict of 
interest that results from his being a government employee that is fulfilling his 
responsibilities as an observer with the Licensee throughout the duration of his 
position as an observer with the Licensee and for eighteen months  after he 
completes this term. 

  In any case of a dispute regarding a conflict of interest of the observer, the matter 
shall be decided by the State Attorney General or a person on his behalf. 

 
  (d) Notices to Board of Director and committee meetings, including the CSM, shall 

be sent to the observer and he shall be entitled to participate as an observer in each 
such meeting. 
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  (e) The observer's entitlement to receive information from the Licensee, shall be the 
same as a director. If the Licensee believes that certain information that is sensitive 
business information is not required by the observer in order to fulfill his duties, the 
Licensee may delay delivery of such information to the observer and shall inform 
him accordingly. If the observer believes that he should receive such information, 
the matter shall be decided by the head of the General Security Services. 

 
  (f) If the observer believes that the Licensee adopted or is about to adopt a 

resolution regarding security matters, contrary to the provisions of the License, 
contrary to Article 13 of the Law or contrary to the provisions of Article 11 of the 
General Security Services Law, 5762-2002, he shall immediately notify the 
Licensee in writing. Such a notice shall be sent to the chairman of the Board of 
Directors and to the chairman of the CSM and adequate time shall be given, under 
the circumstances of the case, to remedy the breach or to change the resolution, if 
possible. 

 
22A.8 The provisions of Article 22A of the License shall be adopted in the Articles of     

Association of the Licensee.  
 
 

Section C: Cross-Ownership and Conflict of Interests 
 

23. Prohibition of Cross-Ownership 

 
23.1 The Licensee, an Office Holder or an Interested Party in the Licensee, as well as 

an Office Holder in an Interested Party in the Licensee, shall not hold, either 
directly or indirectly, five percent (5%) or more of any Means of Control in a 
Competing MRT Operator, and shall not serve as an Office Holder in a Competing 
MRT Operator or in an Interested Party in a Competing MRT Operator; for this 
matter, “Holding” includes holding as an agent. 

 
23.2 Notwithstanding the provisions of Paragraph 23.1, the Minister may, based upon 

written request, permit an Office Holder in the Licensee to serve as an Office 
Holder in an Interested Party in a Competing MRT Operator, or permit an Office 
Holder in an Interested Party in the Licensee to serve as an Office Holder in a 
Competing MRT Operator or in an Interested Party in a Competing MRT 
Operator, if he is satisfied, that this will not harm the competition in MRT 
Services;  the Minister may condition the granting of such permit on conditions 
that the Office Holder must fulfill for prevention of harm to the competition as 
aforesaid. 

 
23.3 Notwithstanding the provisions of Paragraph 23.1, an Interested Party in the 

Licensee, which is a trust fund, an insurance company, an investment company or 
a pension fund, may hold up to ten percent (10%) of the Means of Control in a 
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Competing MRT Operator, and an Interested Party in a Competing MRT 
Operator, which is a trust fund, an insurance company, an investment company or 
a pension fund, may hold up to ten percent (10%) of the Means of Control in the 
Licensee, provided it does not have a representative or an appointee on its behalf 
among the Office Holders of a Competing MRT Operator or of the Licensee, as 
the case may be, unless it is required to do so by law. 

 
23.4 The Licensee, an Office Holder or an Interested Party in the Licensee, as well as 

an Office Holder in an Interested Party in the Licensee, will not control a 
Competing MRT Operator, and will not cause it, by any act or omission, to be 
controlled by a Competing MRT Operator or by an Office Holder or an Interested 
Party in a Competing MRT Operator, or by an Office Holder in an Interested Party 
in a Competing MRT Operator, or by a person or corporation that controls a 
Competing MRT Operator. 

 
23.5 The rate of indirect holding in a corporation will be a product of the percentage of 

holdings  in each stage of the chain of ownership, subject to what is set out in 
Paragraph 23.6; for example: 

(A) ‘A’ holds 40% in Company ‘B’; 

(B) Company ‘B’ holds 40% in Company ‘C’; 

(C) Company ‘C’ holds 25% in Company ‘D’; 

(D) Therefore, Company ‘A’ holds, indirectly, 4% of Company ‘D’. 
 
23.6 For the matter of this Paragraph and Paragraphs 14.1 (G) (6), (7), (8), (8a), (9) and 

21.4, if a certain body (hereinafter: “the Controlling Body”) controls another body 
that has holdings, directly or indirectly, in the Licensee (hereinafter: “the 
Controlled Body”), the Controlling Body, and also any other body controlled by 
the Controlling Body, will be attributed with the rate of holdings in the Licensee 
that the Controlled Body has, directly or indirectly; according to the following 
examples: 

A. Direct holdings: 

(1) ‘A’ holds 50% in Company ‘B’, and controls it; 

(2) Company ‘B’ holds 50% in Company ‘C’, and controls it; 

(3) Company ‘C’ holds 10% in the Licensee and does not control it; 

(4) Therefore, notwithstanding that ‘A’s’ holdings in the Licensee in 
accordance with the instructions of Paragraph 5.6 are 2.5%, ‘A’ and 
also any body controlled by ‘A’ will be deemed as an Interested Party 
holding 10% in the Licensee. 

B. Indirect holdings: 

(1) ‘A’ holds 50% of Company ‘B’ and controls it; 

(2) Company ‘B’ holds 40% of Company ‘C’ and controls it; 
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(3) Company ‘C’ holds 40% of Company ‘D’ and does not control it; 

(4) Company ‘D’ holds 40% of the Licensee and does not control it; 
(5) Therefore, ‘A’ and any body controlled by ‘A’ will be regarded as 

having a holding in the Licensee at the rate of holdings of Company ‘C’ 
in the Licensee, which is holdings of 16% (according to the method set 
out in Paragraph 23.5 for the calculation of the rate of indirect holdings 
in the absence of control), and in this manner, ‘A’ and any body 
controlled by ‘A’ is an Interested Party in the Licensee. 

 
23.7 If a certain body has indirect holding in the Licensee, through two or more 

Interested Parties, then for the purpose of its definition as an Interested Party, and 
for the purpose of determining the rate of holding with regard to this Paragraph, the 
greatest indirect rate of holding will be taken into account, and also any rate of 
holding that derives from the chain of holdings through which the said holding 
body is attributed with the holdings of corporations controlled by it in accordance 
with the provisions of Paragraph 23.6;  the rates of holdings that derive from two or 
more chains that will be taken into account as stated above, will be cumulative for 
the purpose of calculating the rate of holdings. 

 
23.8 The Minister may, in response to a written request, permit an Interested Party 

in the Licensee to hold, either directly or indirectly, five percent (5%) or more 
in any of the Means of Control of a Competing MRT Operator, if the Minister 
is satisfied that this will not harm competition in the MRT field; 12the 
Minister may condition the granting of the said permit on a condition that the 
Interested Party in the Licensee or competing MRT Operator is an Interested 
Party merely by virtue of the provisions of Article 23.6 .   

 
 

24. Prohibition of Conflict of Interests 

  The Licensee, any body in which the Licensee is an Interested Party, an Office 
Holder in the Licensee or an Interested Party in the company holding the License or 
an Office Holder in an Interested Party therein, will not be party to any agreement, 
arrangement or understanding with a Competing MRT Operator, or an Interested 
Party or an Office Holder in it, or an Office Holder in an Interested Party in a 
Competing MRT Operator, or any other body in which a Competing MRT Operator 
is an Interested Party, which are intended to or might reduce or harm competition in 
anything that pertains to MRT Services, MRT Terminal Equipment or any other 
Telecommunications Services. 

 

                                                 
12 Amendment No. 10 
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[THIS IS THE HEBREW FORM OF DEED OF VOTE (KTAV HAZTBAA) 
REQUIRED BY ISRAELI LAW. THE CONVENIENCE ENGLISH TRANSLATION 

OF THE DEED OF VOTE IS DISTRIBUTED HEREWITH] 

         

  מ "חברת פרטנר תקשורת בע
  2013 ספטמברב 12

  

  2005-ו"התשס, )והודעות עמדההצבעה בכתב (כתב הצבעה לפי תקנות החברות 

  

  חלק ראשון

  

  שם החברה

  

  ")החברה("מ "חברת פרטנר תקשורת בע

  

  המועד והמקום לכינוסה, סוג האסיפה

  

 באוקטובר 17 ,חמישי של בעלי מניות החברה אשר תתכנס ביום") האסיפה(" מיוחדתאסיפה כללית 
ישראל או בכל מועד נדחה , ראש העין, 8במשרדי החברה ברחוב העמל ) שעון ישראל( 10:00 בשעה ,2013

  .054-7814191: 'לבירורים ניתן להתקשר לטל. של האסיפה

  

, )הצבעה בכתב והודעות עמדה(ותקנות החברות ") חוק החברות(" 1999-ט"התשנ, על פי חוק החברות
רשאים להצביע , ופן אישימניות שלא ישתתפו באסיפה באבעלי , ")תקנות כתבי הצבעה(" 2005- ו"התשס

ת הוראות המפורטות בחוק וחל אלה יםיום באמצעות כתב הצבעה ועל נושאשעל סדר ה יםנושאהעל 
  "). הליכי הצבעה בכתב("החברות ובתקנות כתבי הצבעה 

  

   )להליכי הצבעה בכתב פיםהכפו(על סדר היום  יםפירוט הנושא

  :   ניתן להצביע באמצעות כתב ההצבעה ןלגביה ותהמוצע ותחלטלהלן תמצית עיקרי הה

 Registration Rights(מ "ישראל טלקום בע. ב.אישור הסכם זכויות רישום בין החברה לבין ס .1
Agreement( 

לבעלי המניות  תענקומהינו הסכם לפיו ) Registration Rights Agreement(הסכם זכויות רישום 
שהינם צד להסכם זכות לדרוש מהחברה לרשום את מניותיהם למסחר בבורסה האמריקאית 

לל כשכ ,")האמריקאי הערך ניירות חוק(" 1933משנת בהתאם לחוק ניירות הערך האמריקאי 
ובכפוף לתנאי  ,ב"רישום למסחר בבורסה של מניות בטרם יוצעו למכירה לציבור בארהמחייב 

  .ב"להציע את מניותיהם באופן חופשי לציבור בארהמאפשר לבעלי המניות , םהסכם הרישו

התקשרה  1999בשנת : זכויות רישום עם בעלי השליטה בה בהסכמי החברה התקשרה ,בעבר
 המניות ובעלי") Advent Investments Pte. Ltd. ")Advent עםרישום  זכויותהחברה בהסכם 

בעקבות העברת השליטה בחברה , 2009 בשנתו ,")המקורי הרישום הסכם(" האחרים המייסדים
 רישום זכויות בהסכםהתקשרה החברה , ")סקיילקס("מ "בע קורפוריישן לסקיילקס Advent-מ



 
 

 
 
 

 הרישום הסכם("והדומה לו מהותית  המקורי הרישוםהמבוסס על נוסח הסכם , סקיילקסעם 
על ידי האסיפה הכללית  ואושר הקייםו המקוריהרישום  מיבהסכ החברה תיוהתקשרו"). הקיים

כפי שמונח זה (החברה העניקה למחזיקים , להסכם הרישום הקיים בהתאם. של בעלי המניות
זכות לדרוש מהחברה לרשום למסחר בבורסה האמריקאית את ) מוגדר בהסכם הרישום הקיים
 וקלח בהתאםכזה על החברה יהיה להגיש בקשת רישום  ובמקרה, המניות המוחזקות על ידם

 מניותיהם הכללת את לבקש זכות למחזיקים החברה העניקה, בנוסף. ניירות ערך האמריקאי
זכויות אלה כפופות . מיוזמתה למסחר מניותיה את לרשום תבקש שהחברה במקרה לרישום

  .לתנאים הקבועים בהסכם הרישום הקיים

 27) א: (השנייםבמוקדם מבין , ביחס לכל אחד מהמחזיקים, תוקף הסכם הרישום הקיים יפקע
כאשר המחזיקים יוכלו למכור את המניות הניתנות לרישום המוחזקות על ) ב(- ו, 2014באוקטובר 

ע האמריקאי "בהתאם לפטור מהליכי רישום לפי חוק המסחר בני, ידם בבורסה האמריקאית
  .כמות או הגבלות אחרות על אופן המכירה, ללא הגבלה של זמן החזקה, 1934משנת 

מ "ישראל טלקום בע .ב.סוסקיילקס  ביןעסקת העברת השליטה  הושלמה 2013 ינוארב 29יום ב
זכויות רישום . ב.בהסכם המקנה לס. ב.מוצע כי החברה תתקשר עם ס ,זאת בעקבות .").ב.ס("

התנאים וההוראות של הסכם הרישום המוצע מבוססים על "). הסכם הרישום המוצע(" כאמור
 לאסיפה פרט לשינויים מסויימים אשר פורטו במסמך הזימון, הסכם הרישום הקיים ודומים לו

)Proxy Statement ( המופץ במקביל לכתב הצבעה זה")הרציונל  גםפורט בו מ ,")הזימון מסמך
למסמך  "Annex "A-שום המוצע שצורף כהסכם הריוכמפורט ומסומן ב ,השינויים שבבסיס
   . הזימון

 האסיפה(" 2013ביולי  25יצויין כי באסיפה הכללית השנתית של בעלי המניות שנערכה ביום 
זכויות רישום . ב.הוצע לאשר את התקשרותה של החברה בהסכם המקנה לס ,")השנתית

אך כלל תיקונים  ,שהתבסס על הסכם הרישום הקיים, ")הקודם המוצע הרישום הסכם("
הקודם שצורף כנספח למסמך הזימון לאסיפה  המוצעמסוימים אשר פורטו בהסכם הרישום 

התיקונים שנכללו לאור הערות מסויימות שנתקבלו מבעלי מניות או מטעמם בקשר עם . השנתית
הדיון וקבלת ההחלטות  לדחות את השנתיתהחליטה האסיפה , הקודם המוצעבהסכם הרישום 

   .חית על מנת לאפשר לחברה לשקול הערות אלודשא זה לאסיפה נביחס לנו

דיון שועדת הביקורת ודירקטוריון החברה קיימו הערות אלו ולאחר זהירה של  הלאחר שקיל
הקודם על  המוצעהוחלט להותיר את התיקונים שנכללו בהסכם הרישום , יסודי בהערות אלו

הקודם  המוצעבעוד שבהסכם הרישום  - הרישום הסכםלתקופת למעט התיקון המתייחס  ,כנם
בעקבות , בהסכם הרישום המוצע, שנים 5שנים במקום  7-הוצע לתקן את תקופת ההסכם ל

בדומה (שנים בלבד  5תעמוד על תקופת ההסכם , הערות שהתקבלו מבלי המניות או מטעמם
נים שנכללו כל יתר התיקונים בהסכם הרישום המוצע הינם זהים לתיקו .)להסכם הרישום הקיים

 בהרחבה מפורטים שבבסיסםהתיקונים והרציונל , לעיל כאמור. הקודם המוצעבהסכם הרישום 
  .במסמך הזימון

  .הסיכום להלן כפוף לתיאור המלא במסמך הזימון

 הצדדים, .ב.וס סקיילקסהסכם רכישת המניות שבין תנאי כי על פי , חברההודיעה ל סקיילקס
ביחס לכל ( להצביעבכל עת  התחייב מהצדדים אחד כל, דיןכל  להוראות בכפוף כי הסכימו
  .לעת מעת שיתוקן כפי, הרישום הסכם אישור בעד) מניותיו

. ב.מונו על ידי סש הדירקטוריםועדת הביקורת והדירקטוריון רשמו לפניהם את הענין האישי של 
 מיטסומר , גלוקמןמר פרד , זנוף'צמר אדם , רודבמר שלמה ( השליטה העברת לאחר

י "ושל הדירקטורים שמונו ע )שליו אלון ומר סבןמר אריה , מר יואב רובינשטיין, איסינגהאני'ג
  .בנושא זה) דב ומר יהל שחר-מר אילן בן(סקיילקס 

ועדת הביקורת והדירקטוריון אישרו והמליצו לבעלי המניות לאשר את הסכם הרישום המוצע 
הינה לטובת החברה הואיל וההסכם יאפשר והחליטו כי ההתקשרות בהסכם הרישום המוצע 

תוך תיאום , ידי בעל מניות אשר עליו חל הסכם הרישום-מכירה מסודרת של מניות החברה על
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וכן יעניק לחברה מנגנון פיקוח על מכירה של מניות על ידי בעלי המניות , והתייעצות עם החברה
ובזמן שהחברה מציעה את  )"blackout periods"(שלא בתקופות של מגבלות מסחר בבורסה 

  .מניותיה לציבור ביוזמתה

  :מוצע שבאסיפה תאומצנה ההחלטות הבאות

"  

 מ"ישראל טלקום בע. ב.לאשר את הסכם רישום הזכויות בין החברה לבין ס :הוחלט
  - ו; שצורף למסמך הזימון  "Annex "A-ל מהותית הדומה בנוסח

  ".החלטה זו הינה לטובת החברה :הוחלט

 

 בחברה לנושאי משרה מדיניות תגמולאישור  .2

שינה משמעותית את אופן התגמול של דירקטורים ונושאי משרה אחרים  חוק החברותל 20תיקון 
  .ידי חברות ישראליות כמו החברה- על") משרה נושאי", כמוגדר בחוק החברות(

בנוסח הדומה  בחברהיניות תגמול לנושאי המשרה מד, 20התאם לתיקון ב, לאמץבזאת  מוצע
 לנוחות"). המדיניות"או " מדיניות התגמול("הזימון  מסמךל שצורף "Annex "B-למהותית 

המחייב  סחהתרגום נוחות לאנגלית של נו "Annex "C-כמסמך הזימון ל מצורף, המניות בעלי
  . של מדיניות התגמול בעברית

ראו את לפרטים נוספים . הסיכום להלן כפוף לתיאור במסמך הזימון ולנוסח המדיניות המלא
ואינם מוגדרים מתייחסים למדיניות התגמול נחים המו .ונוסח מדיניות התגמול מסמך הזימון

אלא , מסמך הזימון או במדיניות התגמוליקבלו את המשמעות שניתנה להם ב, זהכתב הצבעה ב
  . דורש אחרת םאם הקשר

של ") תכנית תגמול"או " התגמול("ייקבעו תנאי הכהונה וההעסקה , בסיס מדיניות התגמול- על
בעלי לאישור  ,וככל שחל ,דירקטוריוןה ,ויובאו לאישור ועדת התגמול בחברהנושאי המשרה 

  .פי חוק החברות- כנדרש על, המניות

גובשה  המדיניות. משרה בחברהההיא קביעת קווים מנחים לאופן תגמול נושאי  מדיניותהמטרת 
באופן ו, ה ומדיניותה בראייה ארוכת טווחתיות עבודתכנ, לקדם את מטרות החברהעל מנת 

הסיכונים -במדיניות ניהול, היתרבין , בהתחשב, יצור תמריצים ראויים לנושאי המשרה בחברהש
החברה קבעה את מנגנון התגמול לנושאי . במצבה הפיננסי ובאופי פעילותה, בגודלה, של החברה

והגדלת רווחיותה  יים ובהתנהלות העסקיתהמשרה באופן שנועד לעודד שיפור בתהליכים העסק
ויתמרץ יישומה , חברהה אסטרטגיה העסקית שלל תאםמדיניות נקבעה באופן שיה. לאורך זמן

להגביר שביעות , ר תחושת הזדהות נושאי המשרה עם החברה ופעילותהיובאופן שנועד להגב
מדיניות קובעת ה. הרצון והמוטיבציה שלהם ולשמר נושאי משרה התורמים לחברה לאורך זמן

שכר  -  משלושה יסודות, המורכבת ככלל, תכנית תגמול לכל נושא משרה תעימתווה עקרונות לקב
מידע נוסף לגבי . במדיניותבהתאם לעקרונות המפורטים , ותגמול הוני) בונוס(מענק שנתי , שוטף

  . העקרונות והמתווה לתכנית תגמול אישית לנושאי משרה ורכיבי תגמול שונים מפורט במדיניות

בנוסח שצורף  יצויין כי באסיפה השנתית הוצע לאמץ מדיניות תגמול לנושאי משרה בחברה
לאור הערות "). הקודמתהמוצעת  התגמול מדיניות(" כנספח למסמך הזימון לאסיפה השנתית

, הקודמתהמוצעת סויימות שנתקבלו מבעלי מניות או מטעמם בקשר עם מדיניות התגמול מ
החליטה האסיפה הכללית לדחות את הדיון וקבלת ההחלטות ביחס לנושא זה לאסיפה נדחית על 

  . מנת לאפשר לחברה לשקול הערות אלו

ון יסודי כל ההערות שהתקבלו מבעלי מניות או מטעמם ולאחר דיזהירה של  הלאחר שקיל
במדיניות מספר תיקונים בצע הוחלט ל, בהערות אלו על ידי ועדת הביקורת ודירקטוריון החברה

  .הזימוןמסמך ב מופיעה העיקריים התיקונים תמציתוהקודמת המוצעת התגמול 
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מצביעים ככלל ) גופים קשורים עמםו(וסקיילקס  .ב.ס ,ידי סקיילקס-על 2012-שפורסם ב כפי
  ).ביניהםהרוב פי - על(באופן אחיד 

ולהמליץ לבעלי  התגמוללאמץ את מדיניות ) i) (בנפרד(החליטו  והדירקטוריוןועדת התגמול 
יאפשרו איזון ראוי בין הרצון לתגמל ש ת על עקרונותתמושתשהמדיניות ) ii(; המניות לאשרה

 החברהטובת  תואם אתמבנה התגמול שרך להבטיח לבין הצו הישגיהםנושאי משרה על 
ושאימוץ המדיניות חשוב לקידום מטרות החברה לאורך  שלה לאורך זמן הכוללתוהאסטרטגיה 

  .החלטות אלה הינן לטובת החברהש) iii(- ו; בתקופה מאתגרת בשוק התקשורת הישראלי, זמן

  .בנושא זההדירקטורים כל הענין האישי של  אתלפניהם  רשמווהדירקטוריון  תגמולה ועדת

  : מוצע שבאסיפה תאומצנה ההחלטות הבאות

"  

  "Annex-"Bאת מדיניות התגמול לנושאי המשרה בנוסח הדומה מהותית ל לאשר :הוחלט
 - ו; שצורף למסמך הזימון

  ."לטובת החברה ההינ זו ההחלט :הוחלט

 

) iii(, דב-אילן בן מר) ii(, מר שלמה רודב) i: (הענקת כתבי שיפוי לדירקטורים ואשרוראישור  .3
, יואב רובינשטייןמר ) vi(, איסינגהאני'סומיט גמר ) v(, פרד גלוקמןמר ) iv(, וףזנ'מר אדם צ

)vii (אריה סבן מר ,)viii( ו, מר יהל שחר-(ix)  אלון שליו מר)מקבלי השיפוי: "להלן(". 

ורים ונושאי משרה לשפות דירקטלהתחייב מראש לחברה  מתיריםחוק החברות ותקנון החברה 
חברה בגין אחריות או הוצאות שהללו יישאו כתוצאה ממעשה או מחדל שביצעו באחרים 
  .בחברה נושאי משרהכדירקטורים או  בתפקידם

, ")שיפויה כתב("של החברה הענקת כתב שיפוי אושרה על ידי בעלי המניות  8.5.2012ביום 
לא אושרה ברוב הדרוש ההענקה ביחס אך , למספר דירקטורים המכהנים כיום בדירקטוריון

  . לדירקטורים הקשורים לסקיילקס

הציעה , ")הקודמת המיוחדת האסיפה(" 11.4.2013באסיפה הכללית המיוחדת שהתקיימה ביום 
בשל . ולדירקטורים מטעם סקיילקס. ב.מטעם ס לדירקטוריםשיפוי ה כתב את להעניקהחברה 

לא אושרה , ביחס לתקרת השיפוי המקסימלית הקודמת הסתייגויות שהועלו באסיפה המיוחדת
באסיפה השנתית הציעה , לכן .הדרוש הרוב ידי על האמורים לדירקטוריםהענקת כתב השיפוי 

שכלל תיקונים ביחס  ,תוקןהחברה להעניק לכל אחד מהדירקטורים האמורים כתב שיפוי מ
 כתב(" עלי מניות או מטעמםלאור הערות מסויימות שנתקבלו מב ,לתקרת השיפוי המקסימלית

ליטה לדחות את הדיון וקבלת ההחלטות ביחס לנושא האסיפה השנתית הח ").המתוקן שיפויה
נוספות ושאלות שהתקבלו מבעלי מניות זה לאסיפה נדחית על מנת לאפשר לחברה לשקול הערות 

   .או מטעמם בקשר עם כתב השיפוי המתוקן

החברה הסברים ביחס  סיפקהשל בעלי מניות במסגרתם  מיםיקיום דיונים עם נציגים מסוילאחר 
לאחר שקילה זהירה של הערות נוספות ו ,שהיו מקובלים על אותם נציגים ,לכתב השיפוי המתוקן

   .כי אין צורך לתקן את כתב השיפוי המתוקן הוסק ,שהתקבלו

ומטעם . ב.מטעם ס לכל אחד מהדירקטוריםלהעניק בזאת  מציעההחברה , לאור האמור
בשם  כדירקטור או נושא משרהבחברה או כדירקטור  הלגבי כהונ, כמפורט לעיל, סקיילקס

בנוסח הדומה מהותית  המתוקןשיפוי הכתב את ") השיפוי ימקבל("החברה בחברות אחרות 
למעט ביחס , 29.1.2013וזאת החל מיום הזימון  מסמךל "Annex "D-כצורף מה השיפוי כתבל

מועד פקיעת כתב ( 28.4.2013לגביהם יחול כתב השיפוי החל מיום , שחרדב ומר יהל - למר אילן בן
  .)השיפוי הקודם שהוענק להם
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שיפוי הידי החברה למקבלי -סכום השיפוי המצטבר לתשלום על, המתוקןבהתאם לכתב השיפוי 
או  החל ממועד האסיפה ידי החברה-שיפוי שיוענקו עלהכתבי כל בהתאם לומקבלי שיפוי אחרים 

אשר כוללים סכום שיפוי מרבי הזהה באופן מהותי לזה הקבוע בכתב השיפוי , לאחר מכן
, תוקןלכתב השיפוי המ I בנספחבגין כל התרחשות של אירוע מהאירועים המפורטים , המתוקן

על פי הדוחות הכספיים הסקורים או  shareholders equity)(מההון העצמי  25%לא יעלה על 
המבוקרים האחרונים שאישר דירקטוריון החברה לפני מועד קבלת החלטת הדירקטוריון בדבר 

   .")המרבי השיפוי סכום(" ביצוע השיפוי

שאושר על ידי בעלי המניות כתב השיפוי מודגשים השינויים שנעשו מאז  המתוקןבכתב השיפוי 
   .2012 במאי

והכל כמפורט , 20' נשקלו בהקשר זה השיקולים הרלבנטיים בהתאם לתיקון מס כי, יצויין
  . במסמך הזימון

  .הסיכום להלן כפוף לתיאור המלא במסמך הזימון

את הענקת  ,והמליצו לבעלי המניות לאשר ולאשרר, ואישררו דירקטוריון אישרוהוועדת התגמול 
בהתחשב  סביר המרבי השיפוי סכום כיקבעו , שיפויה ימקבלכל אחד מל המתוקןכתב השיפוי 
לאור  יםצפוי םהינ המתוקן השיפוי כתב של I נספחבהשיפוי המפורטים  שאירועיבנסיבות ו

ועדת התגמול . לטובת החברה ןהינ אלה ותאישרו כי החלטו ,פעילויות החברה הנוכחיות
  . בנושא זה את הענין האישי של מקבלי השיפוי רשמו לפניהםדירקטוריון הו

  : מוצע כי באסיפה תאומצנה ההחלטות הבאות

"  

)i( ולהעניק , מר שלמה רודבלאשר ולאשרר את התחייבות החברה לשפות את  :הוחלט
 ; לו כתב שיפוי

)ii( ולהעניק , דב-אילן בןלאשר ולאשרר את התחייבות החברה לשפות את מר  :הוחלט
 ; לו כתב שיפוי

)iii( ולהעניק , זנוף'אדם צ מרלאשר ולאשרר את התחייבות החברה לשפות את  :הוחלט
 ; כתב שיפוי ול

)iv( ולהעניק , פרד גלוקמןלאשר ולאשרר את התחייבות החברה לשפות את מר  :הוחלט
 ; לו כתב שיפוי

)v( איסינגהאני'סומיט גלאשר ולאשרר את התחייבות החברה לשפות את מר  :הוחלט ,
 ; ולהעניק לו כתב שיפוי

)vi( יואב רובינשטייןת מר לאשר ולאשרר את התחייבות החברה לשפות א :הוחלט ,
 ; ולהעניק לו כתב שיפוי

)vii( ולהעניק לו , מר אריה סבןלאשר ולאשרר את התחייבות החברה לשפות את  :הוחלט
 ; כתב שיפוי

)viii( ולהעניק לו , מר יהל שחרלאשר ולאשרר את התחייבות החברה לשפות את  :הוחלט
 -ו; כתב שיפוי

)ix( ולהעניק לו , אלון שליולאשר ולאשרר את התחייבות החברה לשפות את מר  :הוחלט
  .כתב שיפוי
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כי סכום השיפוי המרבי הינו סביר בהתחשב , ל"הנ מהסעיפים אחד כלל ביחס: הוחלט
לאור  יםצפוי םהינ המתוקן השיפוי כתב של I נספחבהשיפוי המפורטים  שאירועיבנסיבות ו

  .פעילויות החברה הנוכחיות

 ."לטובת החברההחלטות אלה הינן  :וחלטה

  

זימון ראו מסמך ה, לפרטים נוספים בדבר כל אחת מההחלטות על סדר יום האסיפה ונוסחן המלא
  . המופץ במקביל לכתב הצבעה זה 2013 בספטמבר 12מיום  Proxy Statement - לאסיפה 

  

  המקום והשעות שניתן לעיין בהם בנוסח המלא של ההחלטות המוצעות 

המופץ במקביל לכתב , בענין האסיפה) בשפה האנגלית( Proxy Statement -זימון לאסיפה מסמך ה
העמל כולל את הנוסח המלא של ההחלטות המוצעות ויעמוד לעיון במשרדי החברה ברחוב , הצבעה זה

ון לאחר תיאום מראש בטלפ, )שעון ישראל( 9:00-17:00בין השעות ' ה- 'בימים א, ישראל, ראש העין, 8
 Proxy-מסמך ה, בנוסף. מועד כינוס האסיפה לאישור ההחלטות שעל סדר היום וזאת עד, 054-7814191

Statement המגנא מפורסם באתר ההפצה של www.magna.isa.gov.il , באתר הבורסה
www.maya.tase.co.il במערכת התיוק האלקטרוני וEDGAR  הרשות לניירות ערך של

כולל מידע נוסף על תוכן  Proxy Statement-מסמך ה. http://www.sec.gov/edgar.shtml ב"בארה
  . כתב הצבעה זה וחשוב שבעלי המניות יעיינו גם בו

  

  על סדר היום  יםנושאכל אחד מהבהרוב הדרוש לקבלת החלטה 

הוא רוב , להליכי הצבעה בכתב פיםהכפו, שעל סדר היום יםבנושא ותהרוב הנדרש לקבלת ההחלט
) i( :מאלה אחדשיתקיים  בלבדו, המשתתפים באסיפה והמצביעים בה, קולות בעלי המניות הרגילות

כמצוין בחוק (שליטה בחברה  בעלירוב מכלל קולות בעלי המניות שאינם יכלל יבמניין קולות הרוב 
 ;משתתפים בהצבעהה ,הנושא הרלבנטיבאישור ) כמוגדר בחוק החברות(או בעלי ענין אישי ) החברות
סך קולות ) ii( או; כלל הקולות של בעלי המניות האמורים לא יובאו בחשבון קולות הנמנעים במניין

מכלל זכויות  2%לא עלה על שיעור של ) i(האמורים בפסקת משנה מקרב בעלי המניות  מתנגדיםה
  .ההצבעה בחברה

  

  פי רשיון החברה-אישי ומגבלות עלכבעל שליטה או ענין הערה בדבר גילוי ענין 

בעל בעל שליטה או בחלק השני של כתב הצבעה זה מוקצה מקום לסימון ולפירוט האם בעל מניות הוא 
לא תובא במניין הקולות , הצבעת בעל מניות שלא יסמן או יפרט כאמור. כלשהי ענין אישי בהחלטה

  .שעל סדר היום ותביחס להחלט

בהתאם , בעל מניות נדרש לציין האם נדרשת הסכמת משרד התקשורת להחזקת המניות או להצבעה
  . לא תובא במניין הקולות, הצבעת בעל מניות שלא יסמן כאמור. לרישיון

  

  תוקף כתב ההצבעה

מ "לכתב הצבעה של בעל מניות שמניותיו רשומות אצל חבר הבורסה לניירות ערך בתל אביב בע
מרשם לכתב הצבעה של בעל מניות הרשום ב. יהיה תוקף רק אם צורף לו אישור בעלות, ")הבורסה("

  . דרכון או תעודת התאגדות, יהיה תוקף רק אם צורף לו צילום תעודת זהות, החברהבעלי המניות של 

שעות  72לחו בדואר רשום כך שיגיע למשרדי החברה עד ויש למסור את כתב ההצבעה לחברה או לש
  . אסיפהלפני מועד ה
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  למסירת כתבי ההצבעה והודעות העמדהמען החברה 

, 48103, ראש העין, 8העמל רחוב , מ"חברת פרטנר תקשורת בע, מזכירת החברה, רולי קלינגרד "עו
  .)על המעטפה" הודעת עמדה"או " כתב הצבעה"נא לסמן בבירור (ישראל 

  

להמצאת תגובת הדירקטוריון להודעות המועד האחרון להמצאת הודעות עמדה לחברה והמועד האחרון 
  העמדה

 27ו שעל סדר היום הינ יםנושאההמועד האחרון להמצאת הודעות עמדה של בעלי מניות לחברה לגבי 
  . 2013 בספטמבר

  .2013 קטוברבאו 5הינו ) ככל שתהיינה(המועד האחרון להמצאת תגובת הדירקטוריון להודעות עמדה 

  

האינטרנט של הבורסה שמצויים בהם כתבי ההצבעה והודעות העמדה כתובות אתר ההפצה ואתר 
  )ככל שתהיינה(

  http://www.magna.isa.gov.il :כתובת אתר ההפצה של רשות ניירות ערך

  ww.maya.tase.co.ilhttp://w :כתובת אתר האינטרנט של הבורסה

תרגום נוחות לאנגלית (ב "של הרשות לניירות ערך בארה EDGARכתובת מערכת התיוק האלקטרוני 
  http://www.sec.gov/edgar.shtml): בלבד

  

  כתבי הצבעה והודעות עמדה, קבלת אישורי בעלות

זכאי לקבל את אישור הבעלות מחבר הבורסה בסניף , צל חבר הבורסהבעל מניות שמניותיו רשומות א
בקשה לענין זה תינתן מראש לחשבון ניירות ערך . אם ביקש זאת, של חבר הבורסה או במשלוח בדואר

 . מסוים

בעל מניות שמניותיו רשומות אצל חבר הבורסה זכאי לקבל בדואר אלקטרוני בלא תמורה קישורית 
מאת חבר הבורסה שבאמצעותו , באתר ההפצה )ככל שתהיינה(הודעות העמדה לנוסח כתב ההצבעה ו
אלא אם הודיע לחבר הבורסה כי אין הוא מעונין לקבל קישורית כאמור או שהוא , הוא מחזיק במניותיו

הודעתו לענין כתבי הצבעה תחול גם לענין קבלת . מעונין לקבל כתבי הצבעה בדואר תמורת תשלום
   .הודעות עמדה

מניות אחד או יותר המחזיק מניות בשיעור המהווה חמישה אחוזים או יותר מסך כל זכויות  בעל
וכן מי שמחזיק בשיעור כאמור מתוך סך כל זכויות ההצבעה שאינן מוחזקות בידי בעל , ההצבעה בחברה
 10זכאי לעיין בכתבי הצבעה כמפורט בתקנה , )לחוק החברות 268כקבוע בסעיף (שליטה בחברה 

 .ות כתבי הצבעהלתקנ

מניות  7,783,198הינה ) ללא מניות אוצר(מסך כל זכויות ההצבעה בחברה  5%כמות המניות המהוות 
 .2013 בספטמבר 11נכון ליום , רגילות

שאינן מוחזקות בידי בעל ) ללא מניות אוצר(מסך כל זכויות ההצבעה בחברה  5%כמות המניות המהוות 
  .2013 בספטמבר 11ליום נכון , מניות רגילות 4,048,262הינה ) לחוק החברות 268כקבוע בסעיף (שליטה 

  ציון אופן ההצבעה בכתב ההצבעה

בחלקו , להליכי הצבעה בכתב פיםל סדר היום הכפושע יםבעל מניות יציין את אופן הצבעתו לגבי הנושא
  . השני של כתב ההצבעה
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  מ "חברת פרטנר תקשורת בע

  2013__________, : תאריך

  

  תוספת

  

  ))א( 5תקנה (

  

  חלק שני -כתב הצבעה 

  

  )התקנות -להלן ( 2005- ו"התשס, )הצבעה בכתב  והודעות עמדה(תקנות החברות 

  

  ")החברה(" מ"בעחברת פרטנר תקשורת  :שם החברה

, ת החברהמזכיר, רולי קלינגרד "עו): למסירה ומשלוח כתבי הצבעה והודעות עמדה(מען החברה 
" כתב הצבעה"נא לסמן בבירור (ישראל  48103, ראש העין, 8רחוב העמל  ,מ"חברת פרטנר תקשורת בע

  )על המעטפה" הודעת עמדה"או 

  520044314: החברה' מס

  .שעון ישראל 10:00בשעה , 2013 באוקטובר 17 ,חמישייום : מועד האסיפה

  מיוחדת: סוג האסיפה

  .2013 בספטמבר 17 :המועד הקובע

  

האנגלית                 במקביל לכתב הצבעה זה מופץ לבעלי המניות תרגום של כתב ההצבעה לשפה  -הערה 
)Deed  of Vote .( זהבעלי המניות מתבקשים לשלוח רק כתב הצבעה )את ה או) בעברית-Deed of 

Vote )במקרה של סתירהשישלחו שניהם במקביל הרי יאם . לא לשלוח במקביל את שניהםו) באנגלית 
  . לא תבוא הצבעת בעלי המניות במניין ,)ידי מזכירת החברה-כפי שייקבע על(ביניהם 

  

  :פרטי בעל המניות

  

שם בעל המניות 
_______________________________________________________________  

מספר זהות 
___________________________________________________________________  

  -אם אין לבעל המניות תעודת זהות ישראלית

  ___________________________________________________________מספר דרכון 

  ______________________________________________________נה שבה הוצא המדי

  _____________________________________________________________בתוקף עד 

  -אם בעל המניות הוא תאגיד

  __________________________________________________________מספר תאגיד 

 _______________________________________________________מדינת ההתאגדות 
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 :אופן ההצבעה

  

, 255לענין אישור עסקה לפי סעיפים 
האם אתה  - לחוק החברות  275- ו א267

או אתה , בהחלטה" ענין אישי"בעל 
 1?בחברה" בעל שליטה"

 הנושא על סדר היום  2אופן ההצבעה

  בעד נגד נמנע 3כן  לא

. ב.אישור הסכם זכויות רישום בין החברה לבין ס )1(     
 (Registration Rights Agreement) מ"ישראל טלקום בע

  

 מדיניות תגמול לנושאי משרה בחברה רושיא )2(     

  

 הענקת כתבי שיפוי לדירקטוריםאישור ואשרור   
  :הבאים

)3(   

  )i(  שלמה רודב      

  )ii(  דב-אילן בן      

  )iii(  נוף'אדם צז      

  )iv(  פרד גלוקמן      

  )v(  איסינגהאני'סומיט ג      

  )vi(  יואב רובינשטיין       

  )vii(  אריה סבן       

  )viii(  יהל שחר       

  )ix(  שליו אלון       

  .להליכי הצבעה בכתב פיםכפו ים על סדר היוםנושאה

  

או מדוע אתה מהווה , בהחלטה" ענין אישי"נא לפרט מדוע יש לך , על סדר היוםש יםנושאהלגבי 
  :בחברה" בעל שליטה"

  

  

*  *  *  
  

כתב  -) לחוק החברות) 1(177לפי סעיף (לבעלי מניות המחזיקים במניות באמצעות חבר בורסה 
  . הצבעה זה תקף רק בצירוף אישור בעלות

  

כתב הצבעה זה תקף בצירוף צילום  -לבעלי מניות הרשומים במרשם בעלי המניות של החברה 
  . תעודת התאגדות/דרכון/תעודת זהות
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או יסומן , בשתי האפשרויות Xיסומן או  ,Xאם לא יסומן (אחת משתי האפשרויות להלן  עליך לסמן
X 4):יפסלעלולה להההצבעה , ולא צוין מספר מניות) השלילית(ה באפשרות השני  

   .הלןל ההצהרה אתת /מאשר אני. כן 

מניות , ________ יחד עם אחרים, ה/אני מחזיק. ת את ההצהרה להלן/י מאשרנאינ. לא 
  .רגילות של פרטנר

  

הסכמת שר  אינן דורשותי בחברה והצבעתי יבזאת כי החזקות) ה(מ מצהיר"אני הח
) איסור בעלות צולבת( 23או ) העברת אמצעי שליטה( 21לסעיפים ) i(בהתאם , התקשורת

 1998משנת ) ן"רט(לרשיון הכללי של החברה למתן שירותי רדיו טלפון נייד בשיטה התאית 
   .5לרשיונות אחרים של פרטנר) ii(או ; ")רשיון"ה, כפי שתוקן(

  

  .הזימון מסמךל "Annex "E-כלרשיון מצורף  21-24תרגום סעיפים , לנוחות בעלי המניות

  

  

_______________           _______________  

  חתימה                          תאריך 

  _______________): נא להדפיס(שם 

                         
 ______________________: תפקיד

  

 

 

 

 

 

                                                 
 
ענין . "המיועד לכך לאחר הטבלהבמקום  ,בחברה" בעל שליטה"או מדוע הינך מהווה  פרט את מהות הענין האישי בהחלטהאנא    1

לרבות ענין אישי של קרובו ושל תאגיד , אישי של אדם בפעולה או בעסקה של חברה עניןלחוק החברות כ 1בסעיף  מוגדר" אישי
לרבות ענין אישי של אדם המצביע , ולמעט ענין אישי הנובע מעצם החזקת מניות בחברה, אחר שהוא או קרובו הם בעלי ענין בו

הצבעה של מי שקיבל ייפוי כוח להצביע בשם מי וכן יראו , פי ייפוי כוח שניתן לו מאת אדם אחר אף אם אין לאחר ענין אישי-על
חוק החברות . והכל בין אם שיקול הדעת בהצבעה הוא בידי המצביע ובין אם לאו, שיש לו ענין אישי כהצבעה של בעל הענין אישי

למעט יכולת  ,לכוון את פעילותו של תאגידכיכולת " שליטה"המגדיר , לחוק ניירות ערך 1פי סעיף -על" שליטה"מפנה להגדרה של 
וחזקה על אדם שהוא שולט בתאגיד אם הוא מחזיק מחצית או , הנובעת רק ממילוי תפקיד של דירקטור או משרה אחרת בתאגיד

או , זכות ההצבעה באסיפה כללית של חברה או בגוף מקביל של תאגיד אחר( יותר מסוג מסויים של אמצעי השליטה בתאגיד
 ).או את מנהלו הכלליזכות למנות דירקטורים של התאגיד ה

 .הימנעות מהצבעה באותו נושאכסימון בטור כלשהו או סימון ביותר מטור אחד ייחשב -אי   2
או סימון , בחברה" בעל שליטה"או היותך  ללא מתן פירוט לגבי מהות הענין האישי" כן"אי סימון בטור כלשהו או סימון בטור    3

 .יפסול את ההצבעה, בשני הטורים
יש להגיש כתב , המצביע באופן שונה לגבי כל חלק ממניותיו הרגילות, כפי שמוגדר ברשיון, "בעל ענין"בעל מניות הינו במקרה ש   4

 .הצבעה נפרד לגבי כל כמות של מניות רגילות לגביה הוא מתכוון להצביע באופן שונה
 5% של להחזקה, אליו ווחיד או, התקשורת משרד של אישור נדרש, לפרטנר בעקיפין או במישרין, שניתנו רשיונות במסגרת   5

 .פרטנר של שליטה באמצעי ומעלה

10



 

[THIS DEED OF VOTE IS A CONVENIENCE TRANSLATION OF THE BINDING 
HEBREW VERSION OF THE DEED OF VOTE (KTAV HATZBA'A) REQUIRED BY 

ISRAELI LAW] 
 

Date: September 12, 2013 
 

Partner Communications Company Ltd. 
Deed of Vote 

 
Part I 

In accordance with the Companies Regulations (Deeds of Vote and Position Notices)  
(2005)  

 
Name of the Company: Partner Communications Company Ltd. (the “Company”).  
Type, date and place of meeting: Extraordinary General Meeting (the “EGM”) will be held 
on Thursday, October 17, 2013 at 10:00 am. (Israel time), at the Company's offices, 8 
Ha’amal Street, Rosh Ha’ayin, Israel or at any adjournment thereof. The telephone number 
for inquiries is +972-54-781-4191. 
 
Pursuant to the Israeli Companies Law (1999) (the “Israeli Companies Law”) and the 
Israeli Companies Regulations (Deeds of Vote and Position Notices) (2005) (the “Deed of 
Vote Regulations”), shareholders who will not attend the EGM in person may vote with 
respect to the items on the agenda by a Hebrew form of deed of vote (ktav hatzba'a) and 
these items are subject to provisions set forth in the Israeli Companies Law and the Deed of 
Vote Regulations (the “Regulations Procedure”).  
 
The items on the agenda (which are subject to the Regulations Procedure): 
 
Set forth below is a summary of the proposed resolutions that may be voted on by the Deed 
of Vote:  

 

1. Approval of a Registration Rights Agreement between the Company and S.B. 
Israel Telecom Ltd.  

A registration rights agreement is an agreement, which grants the shareholders who are 
parties to the agreement a right to require the Company to register their shares to be 
traded on the U.S. Stock Exchange according to the U.S. Securities Act of 1933 (“U.S. 
Securities Act”), which in general requires shares to be registered with the Securities 
and Exchange Commission before they may be sold to the public in the U.S., and 
subject to the terms of the registration agreement allows shareholders to dispose of 
their shares in the U.S. public market. 

In the past, the Company entered into registration rights agreements with its controlling 
shareholders: in 1999 the Company entered into a registration rights agreement with 
Advent Investments Pte. Ltd. (“Advent”) and the other principle founding shareholders 



 

(the “Original RRA”), and in 2009, following the change of control in the Company 
from Advent to Scailex Corporation Ltd. (“Scailex”), the Company entered into a 
registration rights agreement with Scailex, based on and substantially similar to the 
Original RRA (the "Existing RRA"). The entering into the Original RRA and the 
Existing RRA were approved  by the general meeting of shareholders. According to the 
Existing RRA, the Company granted the Holders (as this term is defined in the 
Existing RRA) the right to require the Company to register their shares to be traded on 
the U.S. Stock Exchange and in such a case the Company will be required to file a 
registration statement under the U.S. Securities Act. Furthermore, the Company 
granted the Holders the right to request the inclusion of their Ordinary Shares  for 
registration should the Company request to register its shares for trade at its own 
initiative. These rights are subject to the conditions set in the Existing RRA. 

The Existing RRA will expire, with respect to each of the Holders, upon the earlier of 
(i) October 27, 2014 and (ii) when the Registerable Shares held by such Holders can be 
sold in the United States public market pursuant to an exemption from the registration 
requirements of the U.S. Securities Exchange Act of 1934, without regard to a holding 
period, volume or manner-of-sale limitations. 

On January 29, 2013, the change of control transaction between Scailex and S.B. Israel 
Telecom Ltd. ("S.B.") was completed. Following this, it is proposed that the Company 
will enter into an agreement with S.B. that provides S.B. with the said registration 
rights (the “Proposed RRA”). The terms and conditions of the Proposed RRA are 
based on and similar to the Existing RRA, except for certain amendments set out in the 
Proxy Statement distributed with this Deed of Vote (the "Proxy Statement"), which 
also details the rationale of the amendments, and as set out and marked in the Proposed 
RRA attached as Annex “A” to the Proxy Statement. 

It should be noted, that at the Annual General Meeting of shareholders held on July 25, 
2013 (the “AGM”), it was proposed to approve that the Company enter into a 
registration rights agreement with S.B. (the "Former Proposed RRA"), that was based 
on the Existing RRA, but included certain amendments which were annotated in the 
Fromer Proposed RRA that was attached as an annex to the AGM Proxy Statement. In 
light of comments received from shareholders or on their behalf with respect to the 
amendments included in the Former Proposed RRA, the AGM resolved to postpone the 
discussion and resolution of this matter to an adjourned meeting, in order to allow the 
Company to consider these comments. 

After careful consideration and comprehensive discussions of these comments by the 
Company's Audit Committee and Board of Directors, it was resolved to maintain the 
amendments included in the Former Proposed RRA, except with respect to the 
amendment regarding the term of the agreement - whereas in the Former Proposed 
RRA it was proposed to amend the term of the agreement to 7 years instead of 5 years, 
in the Proposed RRA, following comments received from shareholders and shareholder 
representatives, the term is 5 years (identical to the term of the Existing RRA). All 
other amendments in the Proposed RRA are identical to those included in the Former 
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Proposed RRA. As stated above, the amendments and the rationale of the amendments 
are broadly detailed in the Proxy Statement. 

The summary below is qualified in its entirety by reference to the description in the 
Proxy Statement. 

Scailex informed the Company, that under the terms of the Share Purchase Agreement 
between Scailex and S.B., the parties agreed that subject to any applicable law, each of 
Scailex and S.B. undertakes at all times to affirmatively vote all of their shares for the 
approval of the Registration Rights Agreement, as may be amended from time to time.   
 
The Audit Committee and Board of Directors have noted the respective personal 
interests of the Directors that were nominated by S.B. following the change of control 
(Mr. Shlomo Rodav, Mr. Adam Chesnoff, Mr. Fred Gluckman, Mr. Sumeet 
Jaisinghani, Mr. Yoav Rubinstein, Mr. Arieh Saban and Mr. Elon Shalev) and of the 
directors nominated by Scailex (Mr. Ilan Ben-Dov and Mr. Yahel Shachar) in this 
matter. 

The Audit Committee and the Board of Directors approved, and recommended to the 
shareholders to approve, the Proposed RRA and resolved that the Proposed RRA is in 
the best interest of the Company since it will help to facilitate an orderly disposal of the 
Company's shares by the shareholder who will become a beneficiary of the Proposed 
RRA in consultation and coordination with the Company and will allow the Company 
to regulate disposals by such a shareholder not during "blackout" periods, as well as 
when the Company offers shares in the market at its initiative. 

It is proposed that at the EGM the following resolutions be adopted: 

“RESOLVED: to approve the Registration Rights Agreement between the 
Company and S.B. Israel Telecom Ltd. substantially in the form attached as 
Annex "A" to the Proxy Statement; and 

RESOLVED: this resolution is in the best interest of the Company.” 

 

2. Approval of a compensation policy for the Company's office holders. 

Amendment No. 20 to the Israeli Companies Law, has substantially altered the 
manner in which directors and other Office Holders are compensated (as such term is 
defined in the Israeli Companies Law, each an "Office Holder") by Israeli 
companies, such as the Company.  

It is hereby proposed to adopt, pursuant to Amendment 20, a compensation policy for 
the Company's Office Holders, substantially in the form attached to the Proxy 
Statement as Annex “B” (the "Compensation Policy” or the "Policy”).  For the 
shareholders' convenience, attached to the Proxy Statement as Annex “C” is an 
English convenience translation of the binding Hebrew Policy.  
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The summary below is qualified in its entirety by reference to the description in the 
Proxy Statement and the full text of the Compensation Policy. For further details refer 
to the Proxy Statement and the wording of the Compensation Policy. Capitalized 
terms referring to the Compensation Policy that are not defined herein, shall have the 
respective meanings ascribed to them in the Proxy Statement or the Compenation 
Policy, unless the context requires otherwise. 

The Terms of Office and Employment of the Company's Office Holders are to be 
determined on the basis of the Compensation Policy (the “Compensation" or the 
“Compensation Plan”) and shall be submitted for approval by the Compensation 
Committee, the Board of Directors and, if applicable, shall be submitted for approval 
by the General Meeting of shareholders, as required under the Israeli Companies 
Law.  

The purpose of the Policy is to set guidelines for the manner of compensation of the 
Company's Office Holders. The Policy was formulated with the aim of advancing the 
Company’s objectives, its work plans and its policies with a long-term perspective, 
and in a manner that creates appropriate incentives for the Company’s Office 
Holders, while taking into account, inter alia, the Company’s risk-management 
policy, its size, its financial position and the nature of activities. The Company 
designed the compensation mechanism for Office Holders in a manner intended to 
encourage improvement in the Company’s business processes and mode of operation 
and to encourage the increase of the Company’s profitability over time. The Policy 
was set in a manner that will be congruent with the Company’s business strategy and 
will constitute an incentive to implement it, and in a manner designed to enhance the 
Office Holders’ sense of identification with the Company and its activities, increase 
their satisfaction and motivation and ensure that the Company can retain those Office 
Holders who have been contributing to the Company over time. The Policy prescribes 
an outline of principles whereby a Compensation Plan shall be defined for each of the 
Office Holders, which is generally comprised of three components – Ongoing 
Remuneration, annual Bonus and Equity Compensation, all pursuant to the principles 
specified in the Policy. Further details regarding the principles for and outline of 
Office Holders' personal Compensation Plans and of various Compensation 
components are detailed in the Policy. 
 
It should be noted that at the AGM it was proposed to adopt a compensation policy 
for the Company's office holders in the form that was attached as an annex to the 
AGM Proxy Statement (the “Former Proposed Compensation Policy”). In light of 
certain comments received from shareholders or on their behalf with respect to the 
Former Proposed Compensation Policy, the AGM resolved to postpone the 
discussion and resolution of this matter to an adjourned meeting, in order to allow the 
Company to consider these comments. 
 
After careful consideration of all comments received from shareholders or their  
representatives and comprehensive discussions by the Company's Compensation 
Committee and Board of Directors, it was resolved to make certain amendments to 
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the Former Proposed Compensation Policy and a summary of the main amendments 
is described in the Proxy Statement. 
 
As reported in 2012 by Scailex, S.B. and Scailex (and their respective affiliates) are 
generally voting in a unified manner (according to a majority vote among them).   
 
The Compensation Committee and Board of Directors have respectively resolved: (i) 
to adopt the Compensation Policy and to recommend to the shareholders to  approve 
it; (ii) that the Policy is based on principles that will enable a proper balance between 
the desire to reward Office Holders for their achievements and the need to ensure that 
the structure of the Compensation is in line with the Company's benefit and overall 
strategy over time and that adoption of the Policy is important to advance the 
Company’s objectives, with a long-term perspective, at a challenging time in the 
Israeli communication market; and (iii) that these resolutions are in the best interest 
of the Company. 
 
The Compensation Committee and Board of Directors have noted the respective 
personal interests of all the directors in this matter.  
 

It is proposed that at the EGM the following resolutions be adopted: 

 
RESOLVED: to approve the Compensation Policy for Office Holders 
substantially in the form attached to the Proxy Statement as Annex “B”; 
and 
 
RESOLVED: this resolution is in the best interest of the Company.” 

 

3. Approval and ratification of the grant of Indemnification Letters to the following 
directors: (i) Mr. Shlomo Rodav, (ii) Mr. Ilan Ben-Dov, (iii) Mr. Adam Chesnoff, 
(iv) Mr. Fred Gluckman, (v) Mr. Sumeet Jaisinghani, (vi) Mr. Yoav Rubinstein, 
(vii) Mr. Arieh Saban, (viii) Mr. Yahel Shachar and (ix) Mr. Elon Shalev 
("Indemnified Persons").  

The Israeli Companies Law and the Company’s Articles of Association authorize the 
Company to undertake in advance to indemnify directors and other office holders of 
the Company for liabilities or expenses they will incur, as a result of an action or 
inaction by them in their capacity as a director or office holder of the Company. 

On May 8, 2012, the shareholders of the Company approved the grant of an 
indemnification letter (the “Indemnification Letter”), to certain directors currently 
serving on the Board of Directors. The grant of the Indemnification Letter to the 
directors affiliated with Scailex was not approved by the required majority. 

At the Extraordinary General Meeting held on April 11, 2013 (the "Previous EGM"), 
the Company proposed to issue the Indemnification Letter to the Directors on behalf 
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of S.B. and to the directors on behalf of Scailex. In light of reservations raised at the 
Previous EGM with respect to the maximum indemnity amount, the grant of the 
Indemnification Letter to the said directors was not approved by the required 
majoritiy. Therefore, at the AGM the Company proposed to issue a revised 
indemnification letter to each of the said directors, which included amendments with 
respect to the maximum indemnity amount, in light of certain comments received 
from shareholders or on their behalf (the “Revised Indemnification Letter”). The 
AGM resolved to postpone the discussion and resolution of this matter to an 
adjourned meeting, in order to allow the Company to consider further comments and 
questions received from shareholders or on their behalf with respect to the Revised 
Indemnification Letter. 

After conducting discussions with certain shareholder representatives in which the 
Company provided explanations with respect to the Revised Indemnification Letter 
that were acceptable to those shareholder representatives, and after careful 
consideration of additional comments that were received, it was concluded that there 
is no need to amend the Revised Indemnification Letter. 

In light of the above, the Company is hereby proposing to grant to each of the 
Directors on behalf of S.B. and on behlf of Scailex, as detailed above, serving as the 
Company's director, or as a director or office holder on behalf of the Company in 
other companies ("Indemnified Persons") a Revised Indemnification Letter, 
substantially in the form attached to the Proxy Statement as Annex “D”, effective as 
of January 29, 2013, except with respect to the indemnification letters of Mr. Ilan 
Ben-Dov and Mr. Yahel Shachar, which will be effective as of April 28, 2013 (the 
date of expiration of their previous indemnification letters).  

According to the Revised Indemnification Letter, the aggregate indemnification 
amount payable by the Company to the Indemnified Persons and all other 
indemnified persons pursuant to all letters of indemnification issued to them  by the 
Company on or after the date of the EGM, which indemnification letters include a 
maximum indemnity amount substantially similar to the Maximum Indemnity 
Amount in the Revised Indemnification Letter, for any occurrence of an event set out 
in Schedule I to the Revised Indemnification Letter, will not exceed 25% of 
shareholders equity according to the latest reviewed or audited financial statements 
approved by Partner's Board of Directors prior to approval of the indemnification 
payment (“Maximum Indemnity Amount”).  

The Revised Indemnification Letter is annotated to show changes made from the 
version of the Indemnification Letter that was approved by the shareholders in May 
2012. 

It should be noted that the relevant factors in line with Amendment No. 20 were 
considered in this matter.  

This summary is qualified in its entirety by reference to the description in the Proxy 
Statement. 
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The Compensation Committee and the Board of Directors have approved and ratified, 
and recommended to the shareholders to approve and ratify, the grant of the Revised 
Indemnification Letter to each Indemnified Person, resolved that the Maximum 
Indemnity Amount is reasonable given the circumstances and that the indemnification 
events listed in Schedule I of the Revised Indemnification Letter are anticipated in 
light of the Company's current activities, and resolved that such resolutions are in the 
best interest of the Company. The Compensation Committee and the Board of 
Directors have noted that the directors who are Indemnified Persons have a Personal 
Interest in this matter. 

It is proposed that at the EGM the following resolutions be adopted: 

(i) “RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Shlomo Rodav and to provide him with the Revised 
Indemnification Letter; 

(ii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Ilan Ben-Dov and to provide him with the Revised 
Indemnification Letter; 

(iii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Adam Chesnoff and to provide him with the Revised 
Indemnification Letter; 

(iv) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Fred Gluckman and to provide him with the Revised 
Indemnification Letter; 

(v) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Sumeet Jaisinghani and to provide him with the 
Revised Indemnification Letter; 

(vi) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Yoav Rubinstein and to provide him with the 
Revised Indemnification Letter; 

(vii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Arieh Saban and to provide him with the Revised 
Indemnification Letter; 

(viii) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Yahel Shachar and to provide him with the Revised 
Indemnification Letter; and 

(ix) RESOLVED: to approve and ratify the Company’s undertaking to 
indemnify Mr. Elon Shalev and to provide him with the Revised 
Indemnification Letter. 
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RESOLVED: with respect to each item above, that the Maximum Indemnity Amount 
is reasonable given the circumstances and that the indemnification events listed in 
Schedule I of the Revised Indemnification Letter are anticipated in light of Partner's 
current activities. 

RESOLVED: that these resolutions are in the best interest of the Company.” 

For further details in respect of the item above and the complete wording of the proposed 
resolution, kindly see the Proxy Statement distributed with this Deed of Vote by the 
Company on September 12, 2013. 

  
 
Place and time for review of the full wording of the proposed resolution: 
 
The Proxy Statement, distributed with this Deed of Vote, contains the full text of the 
proposed resolutions and will be available for review at the Company offices, 8 Ha’amal 
Street, Rosh Ha’ayin, Israel, Sunday-Thursday, from 9a.m. to 5p.m. (Israel time) following 
prior coordination at telephone number +972-54-7814191, until the time of the EGM, 
convened to approve the items on the agenda. In addition, the Proxy Statement is available 
on the websites: www.magna.isa.gov.il and www.maya.tase.co.il; and on the U.S. 
Securities and Exchange Commission’s EDGAR System http://www.sec.gov/edgar.shtml. 
The Proxy Statement includes additional information on the content of this Deed of Vote 
and it is important that the shareholders will also review it. 
 
The required majority for each of the items on the agenda: 

The required majority required for  the approval of the resolutions on the agenda, which are 
subject to the Regulations Procedure, is a majority of the Ordinary Shares participating in 
the EGM and voting on the matter; provided, that one of the following conditions is 
fulfilled: (i) the majority of votes in favor of the matter shall include at least a majority of 
the votes of shareholders not constituting Controlling Parties (as stated in the Israeli 
Companies Law), “Controlling Parties”) in the Company, or those having a Personal 
Interest (as defined in the Israeli Companies Law, a “Personal Interest”) in the approval of 
the pertinent item, participating in the vote; which votes shall not include abstaining votes; 
or (ii) the total number of objecting votes of the shareholders mentioned in clause (i) does 
not exceed 2% of the total voting rights in the Company.  

Notice of disclosure in respect of a Controlling Party Interest or a Personal Interest 
and Restrictions under the License: 
 
In the second part of this Deed of Vote there is a designated space for marking and 
detailing whether the shareholder is a Controlling Party or has a Personal Interest in any 
resolution. If a shareholder does not so mark or detail, the shareholder’s vote shall not be 
counted in respect of the items on the agenda. 
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A shareholder is required to indicate if any of the shareholder’s holdings in Partner or vote 
requires the consent of the Minister of Communications pursuant to Partner’s License. If a 
shareholder does not so mark, the shareholder’s vote shall not be counted. 
 
Validity of the Deed of Vote: 
 
A Deed of Vote submitted by shareholders who hold their shares through a member in the 
Tel-Aviv Stock Exchange (the “Exchange”) will be valid only if accompanied by an 
ownership certificate. A Deed of Vote submitted by registered shareholders shall be valid 
only if accompanied by a copy of I.D., passport or incorporation certificate.  
 
A Deed of Vote shall be submitted to the Company or mailed by registered mail, so it 
arrives to the Company’s office no later than 72 hours prior to the time of the EGM.  

 
The Company’s address for submission of Deeds of Vote and Position Notices is: 
 
Roly Klinger, Adv., Company Secretary, Partner Communications Company Ltd., 8 
Ha’amal Street, Rosh Ha’ayin, 48103 Israel (kindly mark clearly "deed of vote" or 
“position notice” on the envelope). 
 
The deadline for submission of Position Notices and the Board’s response to such 
Notices are: 
 
The deadline for submission of Position Notices by the shareholders in respect of the items 
on the agenda is: September 27, 2013. 

 
The deadline for submission of the Board of Directors’ response to Position Notices (if 
any) is: October 5, 2013. 
 
The Deed of Vote and Position Notices (if any) are available at the following websites:  
 
Israel Securities Authority website: www.magna.isa.gov.il 
Tel Aviv Stock Exchange website: www.maya.tase.co.il 
U.S. Securities and Exchange Commission’s EDGAR System (only a convenience 
translation into English): http://www.sec.gov/edgar.shtml 
 
Receipt of ownership certificates, Deeds of Vote and Position Notices: 
 
A shareholder, whose shares are being held through a stock exchange member, is entitled to 
receive the ownership certificate in the branch of that stock exchange member or by the 
mail, if the shareholder requested. Such request shall be made in advance for a particular 
securities account. 
 
A shareholder, whose shares are being held through an Exchange member, is entitled to 
receive from the stock exchange member who holds the share in the shareholder’s behalf, 
by e-mail, with no charge, a link to the text of the Deed of Vote and to the Position Notices 
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(if any) posted on the Israel Securities Authority website, unless the shareholder notified 
the Exchange member that the shareholder is not interested in receipt of such link or he is 
interested in receipt of Deeds of Vote by mail (for charge). Shareholder’s notice in respect 
of Deeds of Vote shall apply to Position Notices as well. 
 
One or more shareholders holding shares conferring in the aggregate at least five percent of 
the Company’s voting rights and shareholders holding the same rate of the Company’s 
voting rights not held by the Company’s "Controlling Party" (as stated in Section 268 of the 
Israeli Companies Law), are entitled to review the Deeds of Votes as detailed in Regulation 
10 of the Deeds of Vote Regulations. 
 
As of September 11, 2013 the amount of shares equivalent to 5% of the Company’s voting 
rights is: 7,783,198 Ordinary Shares (excluding treasury shares). 

As of September 11, 2013, the amount of shares equivalent to 5% of the Company’s voting 
rights not held by the Company’s Controlling Party (as stated in Section 268 of the Israeli 
Companies Law) is: 4,048,262 Ordinary Shares (excluding treasury shares). 

Marking of Vote in the Deed of Vote: 

Shareholder shall mark the shareholder's vote regarding the items on the agenda which are 
subject to the Regulations Procedure, in the second part of this Deed of Vote.  
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Partner Communications Company Ltd. 
 

Date: _______, 2013 
 

Addendum 
 

Deed of Vote - Part II 
 

In accordance with Regulation 5(a) of the Companies Regulations  
(Deeds of Vote and Position Notices) (2005)  

 
 
Name of the Company: Partner Communications Company Ltd. (the “Company”) 
The Company’s address (for submitting and sending Deeds of Vote and Position Notice): 
Roly Klinger, Adv., Company Secretary, Partner Communications Company Ltd., 8 
Ha’amal Street, Rosh Ha’ayin, 48103 Israel (kindly mark clearly "deed of vote" or 
"position notice" on the envelope) 
Company’s registration number: 52-004431-4  
Time of the meeting: Thursday, October 17, 2013 at 10:00 Israel time. 
Type of meeting: Extraordinary general meeting 
The Record Date: September 17, 2013 
 
 
Note: 
 

In parallel to distribution of this Deed of Vote, a Hebrew version of a Deed of Vote 
(ktav hatzba'a) per Israeli requirements will be distributed among the shareholders. 
The shareholders are requested to send only one version of a Deed of Vote (an English 
version or a Hebrew version, but not both). If both versions will be sent by 
shareholders, in case of contradiction between the two versions (as determined by the 
Company Secretary), the vote shall be disqualified. 

Shareholder’s Details: 
Name of shareholder: _______________________________________ 
I.D. number: ______________________________________________ 
In case the shareholder does not hold an Israeli I.D.: 

Passport number: __________________________________________ 
The country issuing the passport: _________________ 
In effect until: ____________________________________________ 

In case the shareholder is an entity: 
Entity registration number: _______________________________ 

    Country of organization: ___________________________________ 

 
  

11



 

Item 
No. 

Subject of the Resolution Votea In respect of 
transaction’s 
approval 
pursuant to 
sections 255, 
267A and 275 - 
do you have a 
“Personal 
Interest” in the 
resolution or 
constitute a 
“Controlling 
Party”b? 

  For Against Abstain Yesc No 

1) 
 
 

Approval of a registration rights agreement between the 
Company and S.B. Israel Telecom Ltd. 

     

2) 
 
 

Approval of a compensation policy for the Company's 
Office Holders. 

     

3) 
 

Approval and ratification of the grant of Indemnification 
Letters to the following directors:  

 

(i) Shlomo Rodav      

(ii) Ilan Ben-Dov      

(iii) Adam Chesnoff      

(iv) Fred Gluckman      

(v) Sumeet Jaisinghani      

(vi) Yoav Rubinstein      

(vii) Arieh Saban      

(viii) Yahel Shachar      

(ix) Elon Shalev      

 
 The items on the agenda are subject to the Regulations Procedure. 

 
Regarding the items on the agenda why do I have a “Personal Interest” in the resolution, or 
why do I constitute a “Controlling Party” in the Company? 
 
 
_________________________________________________________________________
_________________________________________________________________________
________________________________________________________________ 
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Deeds of Vote submitted by shareholders who hold their shares through an Exchange 
member (under section 177(1) of the Israeli Companies Law) will be valid only if 
accompanied by an ownership certificate. 
 
Deeds of Vote submitted by shareholders registered in the Company’s Shareholders 
Register will be valid only if accompanied by a copy of I.D., passport or organization 
certificate. 
 
You must mark one of the following two boxes (if an X is not marked in either column, or 
if an X is marked in both columns, or if an X is marked in the NO box but no number of 
shares is provided, the vote may be disqualified)d: 
 

 Yes. I approve the declaration below.  
 No. I do not approve the declaration below. I hold, together with others, ________ 

Ordinary Shares of Partner. 
 

I declare that my holdings and my vote DO NOT require the consent of the Israeli 
Minister of Communications pursuant to (i) Sections 21 (Transfer of Means of 
Control) or 23 (Prohibition of Cross-Ownership) of the Company’s General License 
for the Provision of Mobile Radio Telephone Services using the Cellular Method in 
Israel dated April 7, 1998, as amended (the “License”); or (ii) any other license 
granted, directly or indirectly, to Partnere

. 
 
For your convenience, a translation of sections 21-24 to the License is attached as Annex 
“E” to the Proxy Statement distributed with this Deed of Vote.  
 
   ____________________________  

  Signature 
    Name (Print): ___________ 
 Title: __________________ 
 Date: __________________ 
                                                 
a  If an X is not marked in either column, or if an X is marked in more than one column, the vote shall be considered as an abstention on the relevant item. 
 
b 

 Kindly provide details regarding the nature of your Personal Interest in the resolution, or why you constitute a Controlling Party in the Company, at the 
designated space after the table. “Personal Interest” is defined in Section 1 of the Israeli Companies Law as a person’s personal interest in an act or a 
transaction of a company, including, without limitation, the personal interest of a person's relative and the personal interest of an entity in which the 
person or the person's relative is an interested party. Holding shares in a company does not give rise to a “Personal Interest.” “Personal Interest” 
includes, without limitation, a personal interest of a person voting by proxy which was given by another person, even if the other person does not have a 
personal interest, and a person voting on behalf of a person having a personal interest will be deemed as having a personal interest, whether the voting 
discretion is in the voter’s hands or not. The Israeli Companies Law refers to the definition of “Control” in Section 1 of the Israeli Securities Law 
(1968), defining "Control" as the ability to direct the activity of a company, except for ability stemming only from being a director or holding another 
position in that company, and it is presumed that a person is controlling a company if said person holds half or more of a of certain type of means of 
control in a company (the right to vote in the shareholders general meeting or in a similar organ in another corporation or the right to appoint directors 
of the company or its general manager). 

 
c  If an X is not marked in either column, or if an X is marked in the “Yes” column and the shareholder does not provide details regarding the nature of the 

Personal Interest or the Controlling Party Interest, or an X is marked in both columns, the vote shall be disqualified. 
 
d  In the event that the shareholder is an “Interested Party”, as defined in the License, voting in a different manner with respect to each part of the 

shareholder's Ordinary Shares, a separate Deed of Vote should be filed for each quantity of Ordinary Shares in respect of which the shareholder intends 
to vote differently. 

  
e Under certain licenses granted, directly or indirectly, to Partner, approval of, or notice to, the Minister of Communications of the State of Israel may be 

required for holding of 5% or more of Partner's means of control.  
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DEED OF AUTHORIZATION 

To: Partner Communications Company Ltd. (the “Company”) 
 

Attn: Roly Klinger, Adv., Company Secretary 
 

Re: Extraordinary General Meeting of Shareholders to be held on 
          Thursday, October 17, 2013 (the "Meeting") 

 
  
I, the undersigned1, _________________________, (Identification No./Registration No. 
________________), of ____________________________________________, being a 
registered holder of ______________________2 Ordinary Shares, par value NIS 0.01 per share 
(the "Ordinary Shares") of the Company, hereby authorize _________________, Identification 
No. _______________3, to participate and vote in my stead and on my behalf at the Meeting and 
in any adjournment thereof, inter-alia, with respect to any adjournment of discussion or 
resolution of any of the issues detailed on the Meeting agenda, until I shall otherwise notify you. 

I declare and detail in the designated space below, in connection with the resolutions on the 
agenda whether I have a “Personal Interest” in the pertinent resolution, or whether I am a 
“Controlling Party” in the Company:4  

                                                 

1 
 Name of shareholder. 

2
  A shareholder is entitled to give several Deeds of Authorization, each of which refers to a different quantity of Ordinary Shares of the 

Company held by the shareholder, so long as the shareholder shall not give Deeds of Authorization with respect to an aggregate number of 
Ordinary Shares exceeding the total number of shares held by him. 

3
  In the event that the proxy does not hold an Israeli Identification number, indicate a passport number, if any, and the name of the country in 

which the passport was issued. 

4 
 Kindly provide details regarding the nature of your Personal Interest in the resolution, or why you constitute a Controlling Party in the 

Company, at the designated space after the table (on page 3). “Personal Interest” is defined in Section 1 of the Israeli Companies Law (1999) 
(the “Israeli Companies Law”) as a person’s personal interest in an act or a transaction of a company, including, without limitation, the 
personal interest of a person's relative and the personal interest of an entity in which the person or the person's relative is an interested party. 
Holding shares in a company itself does not give rise to a “Personal Interest”. “Personal Interest” includes, without limitation, a personal 
interest of a person voting by proxy which was given by another person, even if the other person does not have a personal interest, and a 
person voting on behalf of a person having a personal interest will be deemed as having a personal interest, whether the voting discretion is in 
the voter’s hands or not. The Israeli Companies Law refers to the definition of “Control” in Section 1 of the Israeli Securities Law (1968), 
defining "Control" as the ability to direct the activity of a company, except for ability stemming only from being a director or holding another 
position in that company, and it is presumed that a person is controlling a company if said person holds half or more of a of certain type of 
means of control in a company (the right to vote in the shareholders general meeting or in a similar organ in another corporation or the right 
to appoint directors of the company or its general manager). 



 

 

Item 
No. 

Subject of the Resolution Vote5 In respect of 
transaction’s 
approval 
pursuant to 
sections 255, 
267A and 275 
- do you have 
a “Personal 
Interest” in 
the resolution 
or constitute 
a 
“Controlling 
Party”4? 

  For Against Abstain Yes6 No 

1)  Approval of a Registration Rights Agreement between the Company 
and S.B. Israel Telecom Ltd. 

     

2) Approval of a compensation policy for the Company's office holders.      

3) Approval and ratification of the grant of Indemnification Letters to the 
following directors:  
(i) Shlomo Rodav      

(ii) Ilan Ben-Dov      

(iii) Adam Chesnoff      

(iv) Fred Gluckman      

(v) Sumeet Jaisinghani      

(vi) Yoav Rubinstein      

(vii) Arieh Saban      

(viii) Yahel Shachar      

(ix) Elon Shalev      

 

                                                 

5  
If an X is not marked in either column, or if an X is marked in more than one column, the vote shall be considered as an abstention on the relevant item. 

6  
If an X is not marked in either column, or if an X is marked in the “Yes” column and the shareholder does not provide details regarding the nature of the 
Personal Interest or the Controlling Party Interest, or an X is marked in both columns, the vote shall be disqualified. 

2



 

 

The items on the agenda are subject to the Regulations Procedure. 
 
 
 
In connection with the resolutions on the agenda why do I have a “Personal Interest” in the 
resolutions, or why do I constitute a “Controlling Party” in the Company? 
______________________________________________________________________________
________________________________________________________________________ 
___________________________________________________________________________ 
 
You must mark one of the following two boxes (if an X is not marked in either box, or if an X is 
marked in both boxes, or if an X is marked in the NO box but no number of shares is provided, 
the vote may be disqualified)7: 
 

 Yes. I approve the declaration below.  
 No. I do not approve the declaration below. I hold, together with others, ________ 

Ordinary Shares of Partner. 
 

I declare that my holdings and my vote DO NOT require the consent of the Israeli 
Minister of Communications pursuant to (i) Sections 21 (Transfer of Means of Control) 
or 23 (Prohibition of Cross-Ownership) of the Company’s General License for the 
Provision of Mobile Radio Telephone Services using the Cellular Method in Israel dated 
April 7, 1998, as amended (the “License”)8; or (ii)  any other license granted, directly or 
indirectly, to Partner9. 

 
 
 
 Date: _____________ __________________________                 
       Signature  
 
    
                                                                Name (print):_______________ 
                                                                          Title: _____________________ 

                                                 

7
  In the event that the shareholder is an “Interested Party,” as defined in the License, voting in a different manner with respect to each part of 

the shareholder's Ordinary Shares, a separate Deed of Authorization should be filed for each quantity of Ordinary Shares in respect of which 
the shareholder intends to vote differently.  

8
  A translation of sections 21-24 of the License is attached as Annex “E” to the Proxy Statement distributed with this Deed of Authorization. 

9 
 Under certain licenses granted, directly or indirectly, to Partner, approval of, or notice to, the Minister of Communications of the State of 

Israel may be required for holding of 5% or more of Partner's means of control. 
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