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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D
Under the Securities Exchange Act of 1934

(Amendment No. _ ) *

Matav-Cable Systems Media Ltd.

(Name of Issuer)

Ordinary Shares (par value New Israeli Shekel 1.00 per share)

(Title of Class of Securities)

576561 10 4

(CUSIP Number)

Leora Pratt Levin, Adv.
Delek Group Ltd.
7 Giborei Israel Street
Industrial Zone (South)
Netanya 42504, Israel
+972-9-863-8488
(Name, Address and Telephone Number of Person Authorized
to Receive Notices and Communications)

February 25, 2004

(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G
to report the acquisition which is the subject of this Schedule 13D, and is
filing this schedule because of Rule 13d-1(e), 13d-1(f) or 13d-1(g), check the
following box ?.

* The remainder of this cover page shall be filled out for a
reporting person's initial filing on this form with respect to the subject class
of securities, and for any subsequent amendment containing information which
would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall
not be deemed to be "filed" for the purpose of Section 18 of the Securities
Exchange Act of 1934 (the "Act") or otherwise subject to the liabilities of that
section of the Act but shall be subject to all other provisions of the Act
(however, see the Notes).
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13D

CUSIP No. 576561 10 4

1 NAMES OF REPORTING PERSONS: Delek Investments & Properties Ltd.
S.S. OR I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY) :
Not applicable

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) |X]
(b) [_1I
3 SEC USE ONLY
4 SOURCE OF FUNDS
AF *
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) or 2 (e) | |
6 CITIZENSHIP OR PLACE OF ORGANIZATION
Israel
7 SOLE VOTING POWER
NUMBER OF None
SHARES
BENEFICIALLY
OWNED BY 8 SHARED VOTING POWER
EACH 12,088,618 **
REPORTING
PERSON
WITH 9 SOLE DISPOSITIVE POWER

None
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10 SHARED DISPOSITIVE POWER
12,088,618 **

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
12,088,618 *x*

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW 11 EXCLUDES CERTAIN
SHARES* |1

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
40.0% **

14 TYPE OF REPORTING PERSON*
Cco

* See Item 3.
** See Item 5.

13D

CUSIP No. 576561 10 4

1 NAMES OF REPORTING PERSONS: Delek Group Ltd.
S.S. OR I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY) :
Not applicable
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4 SOURCE OF FUNDS
wC *
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) or 2 (e) | |
6 CITIZENSHIP OR PLACE OF ORGANIZATION
Israel
7 SOLE VOTING POWER
NUMBER OF None
SHARES
BENEFICIALLY 8 SHARED VOTING POWER
OWNED BY 12,088,618 **
EACH
REPORTING
PERSON 9 SOLE DISPOSITIVE POWER
WITH None
10 SHARED DISPOSITIVE POWER
12,088,618 **
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

12,088,618 *x*

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW 11 EXCLUDES CERTAIN
SHARES* |1

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
40.0% **
14 TYPE OF REPORTING PERSON*
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* See Item 3.
** See Item 5.

13D

CUSIP No. 576561 10 4

1 NAMES OF REPORTING PERSONS: Itshak (Tshuva) Sharon
S.S. OR I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY) :
Not applicable

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) [|X]
(b) 1_1I
3 SEC USE ONLY
4 SOURCE OF FUNDS
N/A *
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED PURSUANT
TO ITEMS 2(d) or 2 (e) | |
6 CITIZENSHIP OR PLACE OF ORGANIZATION
Israel
7 SOLE VOTING POWER
NUMBER OF None
SHARES
BENEFICIALLY 8 SHARED VOTING POWER
OWNED BY 12,088,618 **
EACH
REPORTING 9 SOLE DISPOSITIVE POWER

PERSON None
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WITH
10 SHARED DISPOSITIVE POWER
12,088,618 **

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
12,088,618 *x*

12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW 11 EXCLUDES CERTAIN
SHARES* |1

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
40.0% **

14 TYPE OF REPORTING PERSON*
IN

* See Item 3.
** See Item 5.

Item 1. Security and Issuer

This Schedule 13D relates to Ordinary Shares, par value NIS 1.00 each
(the "Ordinary Shares"), of Matav-Cable Systems Media Ltd., an Israeli company
(the "Company" or "Matav") whose principal executive offices are located at 42
Pinkas Street, North Industrial Park, P.O. Box 13600, Netanya 42134, Israel.

Item 2. Identity and Background.
(a), (), (c), () This Schedule 13D is filed by Delek Investments &
Properties Ltd. ("Delek Investments"), Delek Group Ltd.

("Delek Group") and Mr. Itshak (Tshuva) Sharon (together with Delek Investments
and Delek Group, the "Reporting Persons").

Delek Investments is a private company incorporated under the laws
of the State of Israel and is a wholly owned subsidiary of Delek Group. Its
principal business is investments in the fields of automobiles import and
distribution, communications, infrastructure, chemistry and oil and gas
exploration.

Delek Group is a company incorporated under the laws of the State of
Israel, whose shares are listed on the Tel Aviv Stock Exchange. Approximately
78.6% of Delek Group's outstanding shares is owned by Mr. Itshak (Tshuva)
Sharon, through two private companies wholly owned by him, and the remainder is
held by the public. The principal business of Delek Group is holding investments
in companies, predominantly companies located in Israel, operating mainly in the
fields of manufacturing and distribution of petroleum derivatives (including
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operating gas stations), automobiles import and distribution, communications,
energy, infrastructure (including water desalination), real estate and oil and
gas exploration.

Mr. Itshak (Tshuva) Sharon is an Israeli citizen and the controlling
shareholder of Delek Group. He is a businessman.

The address of the principal offices of each of the Reporting
Persons is 7 Giborei Israel Street, Industrial Zone (South), Netanya 42504,
Israel.

The name, business or residential address, citizenship, principal
occupation or employment and name, address and principal business of such
employer of each executive officer and director of Delek Investments and Delek
Group are set forth in Appendix A and B hereto, respectively, which are
incorporated herein by reference.

(d), (e) None of the Reporting Persons, nor to the best of their knowledge, any
of the persons listed on Appendix A and B, has been, during the last five years
(1) convicted in a criminal proceeding (excluding traffic violations and similar
misdemeanors), or (2) a party to a civil proceeding of a judicial or
administrative body of competent jurisdiction and as a result of such proceeding
was or is subject to a Jjudgment, decree or final order enjoining future
violations of or prohibiting or mandating activities subject to, federal or
state securities laws or finding any violation with respect to such laws.

Item 3. Source and Amounts of Funds or Other Consideration

From February 25, 2004 through December 30, 2004, Delek Investments
purchased an aggregate of 12,088,618 Ordinary Shares in a series of
transactions, as described in Item 5 below. The aggregate purchase price of such
12,088,618 Ordinary Shares was approximately $97.4 million, all of which amount
was paid by Delek Investments from Delek Group, which, in turn, provided such
funds from its working capital.

Item 4. Purpose of the Transaction.

On January 19, 2004, Dankner Investments Ltd., an Israeli
company ("Dankner"), and Delek Investments entered into an agreement, pursuant
to which: (1) Delek Investments will purchase from Dankner 5,433,685 Ordinary
Shares, representing approximately 18.0% of the outstanding Ordinary Shares, in
consideration for approximately $43.5 million (approximately $8.00 per Ordinary
Share), and (ii) Dankner will grant to Delek Investments an option, exercisable
within two years, to purchase from Dankner an additional 604,078 Ordinary
Shares, representing approximately 2.0% of the outstanding Ordinary Shares, at
the same price per share (the "Option"). In addition, Delek Investments agreed
to provide a loan to Dankner in the amount of approximately $4.8 million for a
period of up to two years. The transaction was subject to the fulfillment of a
number of conditions, including the approval of the Israeli Ministry of
Communications and the Israeli Cable Council, to the extent required. On
February 25, 2004, Delek Investments completed the transaction and acquired
5,433,685 Ordinary Shares, constituting approximately 18.0% of the outstanding
Ordinary Shares.

In May 2004, the controlling shareholders of Dankner entered into an
agreement with Delek Real Estate Ltd., an Israeli private company ("Delek Real
Estate"), an affiliate of Delek Investments and a majority owned subsidiary of
Delek Group, for the purchase of 87.5% of the issued share capital of Dankner.
This transaction was completed on August 11, 2004.

On September 2, 2004, Delek Investments exercised the Option and
Dankner sold 604,078 Ordinary Shares to Delek Investments at a price per share
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of approximately $8.00, and at an aggregate price of approximately $4.8 million
(by waiver of the loan referred to above in the principal amount of $4.8 million
and accrued interest thereon in the amount of approximately $169,000). As a
result of this transaction, Delek Investments held, as of September 2, 2004,
6,037,763 Ordinary Shares, constituting approximately 20.0% of the outstanding
Ordinary Shares.

In November 2004, Delek Real Estate commenced a tender offer in
Israel to purchase all of the shares of Dankner not already owned by it. As a
result of this transaction, which was completed on November 25, 2004, Dankner
Investments became a private company, wholly owned by Delek Real Estate.

On December 30, 2004, Dankner sold 6,050,855 Ordinary Shares, the
remainder of its Ordinary Shares, to Delek Investments at a price per share of
NIS 35.28 (approximately $8.1), and at an aggregate price of approximately NIS
213.5 million (approximately $49.1 million). As a result of this transaction,
Delek Investments holds an aggregate of 12,088,618 Ordinary Shares, constituting
approximately 40.0% of the outstanding Ordinary Shares.

The 12,088,618 Ordinary Shares purchased by Delek Investments were
acquired for investment purposes. The Reporting Persons intend to review on a
continuing basis their investment in the Ordinary Shares and take such actions
with respect to such investment as they deem appropriate in light of the
circumstances existing from time to time. Such actions could include, among
other things, purchasing additional Ordinary Shares by acquiring such Ordinary
Shares in open market transactions, in negotiated transactions or otherwise, and
discussing with the Company's management or other significant holders of the
share capital matters related to the Company, including but not limited to,
means of enhancing shareholder value. The Reporting Persons could also determine
to dispose of the Ordinary Shares, in whole or in part, at any time, subject to
applicable laws, by sale of such Ordinary Shares in open market transactions, in
negotiated transactions or otherwise. The Reporting Persons may in the future
also determine to take any other available course of action, which could involve
one or more of the types of transactions or have one or more of the results
described in clauses (a) through (j) of the Form Schedule 13D or otherwise
change their investment intent. Notwithstanding anything contained herein to the
contrary, the Reporting Persons specifically reserve the right to change their
intentions at any time with respect to any or all of such matters, as they deem
appropriate. In reaching any decision as to their course of action (as well as
to the specific elements thereof), the Reporting Persons currently expect that
they would take into consideration a variety of factors, including, but not
limited to, the Company's financial condition, business, operations and
prospects, other developments concerning the Company and the business in which
it operates generally, other business opportunities available to the Reporting
Persons, other developments with respect to the business of the Reporting
Persons, general economic conditions and money and stock market conditions,
including the market price of the securities of the Company, and other relevant
factors.

Item 5. Interest in Securities of the Issuer.

The information given hereinbelow is based on 30,220,476 Ordinary Shares
outstanding as of January 6, 2004, based on information received from the
Company .

(a), (b) As of the date of this Schedule 13D, Delek Investments owns directly
12,088,618 Ordinary Shares, which constitute approximately 40.0% of the
outstanding Ordinary Shares.

Based on the foregoing, Delek Investments, Delek Group (by reason of
its control of Delek Investments) are, and Mr. Itshak (Tshuva) Sharon (by reason
of his control of Delek Group) may be deemed, the beneficial owners of, and may
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be deemed to share the power to vote and dispose, 12,088,618 Ordinary Shares,
amounting, in the aggregate, as of January 6, 2004, to 40.0% of the outstanding
Ordinary Shares.

Except as described above, none of the Reporting Persons, nor to the
best of their knowledge, any of the persons listed in Appendix A and Appendix B
hereto beneficially owns Ordinary Shares other than through their holdings in
Delek Group.

(c) Except as set forth in Item 4 above, which is incorporated herein by
reference, none of the Reporting Persons, nor, to the best of their knowledge,
any of the persons listed in Appendix A and Appendix B hereto, has effected any
transaction in the Ordinary Shares since February 25, 2004.

(d) The information set forth in Item 6 hereof is incorporated herein by
reference.

(e) Not applicable.

Item 6. Contracts, Arrangements or Relationships With Respect to Securities of
the Issuer.

In connection with the general credit lines that Bank Discount of
Israel B.M. ("Bank Discount") agreed to provide to Delek Investments, Delek
Investments executed on December 20, 2004, a Debenture in favor of Bank Discount
(the "Bank Discount Pledge") to secure the amounts owed by Delek Investments to
Bank Discount from time to time, including any guarantees, credits, interest and
related expenses. Under the Bank Discount Pledge, 3,000,000 Ordinary Shares held
by Delek Investments are pledged, among other assets, to the bank, including all
cash dividends and other distributions on such Ordinary Shares. The bank is
allowed to foreclose and exercise the pledge in several events or circumstances,
such as default in payments by Delek Investments, change of control or
liquidation thereof.

In addition, in connection with the credit lines that Bank Leumi of
Israel B.M. ("Bank Leumi") provided to Dankner (currently, a wholly owned
subsidiary of Delek Real Estate, an affiliate of the Reporting Persons), Delek
Investments executed on December 30, 2004, a Secured Debenture/Deed of Pledge in
favor of Bank Leumi (the "Bank Leumi Pledge") to secure the amounts owed by
Dankner to Bank Leumi from time to time, including any guarantees, credits,
interest and related expenses. Under the Bank Leumi Pledge, 6,050,855 Ordinary
Shares held by Delek Investments are pledged to the bank, including all cash
dividends and other distributions on such Ordinary Shares. In addition, (i) the
sale or other transfer of, or imposition of any other liens on, such pledged
Ordinary Shares, and (ii) the voting of such Ordinary Shares at meetings of the
shareholders, are prohibited without the prior consent of Bank Leumi. The bank
is allowed to foreclose and exercise the pledge in several events or
circumstances, such as a decrease in the value of the Ordinary Shares.

The foregoing descriptions of the Bank Discount Pledge and Bank Leumi
Pledge do not purport to be complete and are subject to, and qualified in their
entirety by reference to, the full text thereof, filed as Exhibit 2 and 3
hereto, respectively.

The information set forth in Item 4 hereof is incorporated herein by
reference.

Except as described in this Item 6, none of the Reporting Persons,
nor, to the best of their knowledge, any of the persons listed in Appendix A and
Appendix B hereto, are parties to any contract arrangement, understanding or
relationship (legal or otherwise) with respect to securities of Matav, including
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but not limited to transfer or voting of any of the securities. Finder's fees,
joint ventures, loan or option arrangements, puts or calls, guarantees of
profits, division of profits or loss, or the giving or withholding of proxies.

Item 7. Materials to be Filed as Exhibits
Exhibit 1. Joint Filing Agreement.
Exhibit 2. Debenture in favor of Bank Discount, dated December
20, 2004.~*
Exhibit 3. Debenture/Deed of Pledge in favor of Bank Leumi,

dated December 30, 2004.*

* Translated from Hebrew.

SIGNATURE
After reasonable inquiry and to the best of our knowledge and

belief, we certify that the information set forth in this statement is true,
complete and correct.

DELEK INVESTMENTS & PROPERTIES LTD.

By: /s/ Assaf Bartfeld

Name:Assaf Bartfeld
Title:Chief Executive Officer

DELEK GROUP LTD.
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By: /s/ Assaf Bartfeld

Name:Assaf Bartfeld
Title:Chief Executive Officer

ITSHAK (TSHUVA) SHARON

By: /s/ Itshak (Tshuva) Sharon

Itshak (Tshuva) Sharon

Date: January 20, 2005

APPENDIX A
Executive Officers and Directors of Delek Investments & Properties Ltd.

The name, business or residence address, principal occupation and name, address
and business of employer of each executive officer and director of Delek
Investments are set forth below. Unless otherwise indicated, all of the
following persons are citizens of Israel and their business address is c/o Delek
Group Ltd., 7 Giborei Israel Street, Industrial Zone (South), Netanya 42504,
Israel.

Name Position at Delek Principal Occupation or Employment
Investments
Gavriel Last Chairman of the Board Chairman of the Board, Delek G

several companies, including of Mat

Assaf Bartfeld President and CEO President and CEO, Delek Group;
companies, including of Matav sinc

11
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Ron Elroy Vice President and Director Businessman

Yaakov Friedgoot Director, Chief legal Chief legal Advisor and Company sec
Advisor and Company secretary Group and subsidiaries, Director of
Group companies

Ronel Ben-Dov Vice President Vice President, Delek Group
CFO

APPENDIX B
Executive Officers and Directors of Delek Group Ltd.

The name, business or residence address, principal occupation and name, address
and business of employer of each executive officer and director of Delek Group
are set forth below. Unless otherwise indicated, all of the following persons
are citizens of Israel and their business address is c/o Delek Group Ltd., 7
Giborei Israel Street, Industrial Zone (South), Netanya 42504, Israel.

12
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Name

Gavriel Last

Assaf Bartfeld

Ronel Ben-Dov

Moshe Amit

Mazal Bronstein
Benjamin Davidai
Shimon [Veig]

Haim Ferluk

Position at Delek Group

Chairman of the Board

President and CEO

Vice President

Director

Director
Director
External Director

External Director

EXHIBIT 1

Principal Occupation or Employment
Chairman of the Board, Delek Group; Di
companies, including of Matav since Au
President and CEO, Delek Group; Direct
companies, including of Matav since Ju
Vice President, Delek Group

Chairman of Delek Group subsidiary com
Continental Bank; Director of several
including of Matav since August 2004
Marketing real estate projects
Director of several companies

Businessman

General Manager of Medical centers, Di
companies,

JOINT FILING AGREEMENT PURSUANT TO RULE 13d-1(K) (1)

The undersigned acknowledge and agree that the foregoing statement on
Schedule 13D is filed on behalf of each of the undersigned and that all
subsequent amendments to this statement on Schedule 13D shall be filed on behalf
of each of the undersigned without the necessity of filing additional joint

filing agreements.
for the timely filing of such amendments,

The undersigned acknowledge that each shall be responsible
and for the completeness and accuracy

13
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of the information concerning it or him contained therein, but shall not be
responsible for the completeness and accuracy of the information concerning the
others, except to the extent it knows or has reason to believe that such
information is inaccurate. This Joint Filing Agreement may be executed in any
number of counterparts and all of such counterparts taken together shall
constitute one and the same instrument.

Dated: January 20, 2005

DELEK INVESTMENTS & PROPERTIES LTD.

By: /s/ Assaf Bartfeld

Name:Assaf Bartfeld
Title:Chief Executive Officer

DELEK GROUP LTD.

By: /s/ Assaf Bartfeld

Name:Assaf Bartfeld
Title:Chief Executive Officer

ITSHAK (TSHUVA) SHARON

By: /s/ Itshak (Tshuva) Sharon

Itshak (Tshuva) Sharon

EXHIBIT 2. DEBENTURE (BANK DISCOUNT)
(Translated from Hebrew)

Debenture
Issued and executed in Netanya this 20th day of December 2004

By:
Name of Company:
Delek Investments & Properties Ltd, Company No. 52-003212-9
7 Giborei Yisrael, Netanya (hereafter: "the Company"
In favour of: Israel Discount Bank Ltd (hereafter: "the Bank")

In accordance with the Company's instruments of incorporation and all other
provisions empowering the Company in this respect, and in accordance with a
resolution adopted by the Company on date

Whereas The Company from time to time receives from the Bank credits,
loans and other banking services and owes and also/or shall in
future owe the Bank various amounts in accordance with such

14
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conditions as may be agreed from time to time in respect of
any credit, loan and other banking services whatsoever
(hereafter jointly and severally "the banking services")

And whereas: It is agreed between the Company and the Bank that the Company
shall secure all its debts and liabilities toward the Bank of
any kind and type whatsoever as set forth hereafter.

This Debenture accordingly attests to the following: -
1. Nature and volume of the Debenture, and the secured debts -

This Debenture is given to secure the full and precise payment of all
the amounts being and/or that shall be due to the Bank from the Company
in any way, form, manner and for any reason whatsoever and without
derogating from the generality of the aforesaid, whether the amounts
are due from the Company in connection with the provision of the
banking services or whether they are unrelated thereto, whether they
are due from the Company or from the Company jointly with others,
whether due currently or falling due in the future, whether payable
prior to realisation of the security given pursuant to this Debenture
or thereafter, whether due in a particular manner or conditionally,
whether due directly or indirectly or otherwise, whether due from the
Company as principal debtors or whether due from Company as guarantor
(either on notes or otherwise) or as endorser or as a result of any
other undertaking of the Company for the debts and/or liabilities of
another or others to the Bank, and all of the aforesaid in unlimited
amount .

Together with interest at the maximum rate on such amount and together
with commissions, other Bank charges, additional amounts deriving from
linkage conditions (due to linkage of the principal and/or the interest
to the currency exchange rate or to the Consumer Price Index or to any
other index) and, in addition, all expenses for payment of which the
Company is liable pursuant to this Debenture,. All the aforesaid
amounts are hereafter to be referred to, jointly and severally, as "the
secured amounts").

2. Repayment of the secured amounts -

The Company hereby undertakes to clear the secured amounts and any
portion thereof to the Bank punctually and one the due dates thereof as
agreed or as shall be agreed from time to time and if no payment date
has been agreed - that due date shall fall forthwith on first demand of
the Bank

The Bank shall not be obliged to accept any payment from the Company or
from others on account of the secured amounts whose due date has not
yet arrived (as such date is agreed between the Bank and the Company
and if not such date was agreed - upon first demand of the Bank as
aforesaid) neither the Company and/or any other person shall be
entitled to repay the secured amounts prior to the due date thereof as
aforesaid, nor shall they have any other right vesting pursuant to the
provisions of Clause 13 (B) of the Pledge Law 5727 -1967 or any
provision that may be enacted in any amendment or as substitute for the
aforesaid provisions.

3. Conditions for computing and attributing interest -
The Bank shall be entitled to carry to the debit of the Company's

accounts interest at a rate agreed and or that shall be agreed from
time to time and, absent such agreement, interest at the maximum may as

15
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shall be in effect from time to time.

The Bank shall be entitled to add the interest at the maximum rate
thereof to the principal on a monthly, quarterly or other basis and
subject to agreements between the Bank and the Company. The Bank shall
also be entitled, wherever there vests in the Bank the right to realise
the security pursuant to this Debenture, to increase the interest rate
up to arrears interest at the maximum rate permitted at that time and
all without need to serve prior notice.

The mortgaged assets-—

As security for the full and precise extinguishment of all the secured
amounts and by virtue of the Companies Ordinance (New Wording),
5743-1983, The Companies Law, 5759-1989, the Pledge Law 5727-1967, the
Assignment of Obligations Law 5729-1969 and any other law as may be in
force from time to time, the Company hereby mortgages and pledges under
a fixed charge and/or a perpetual pledge and/or a first ranking
floating charge and the Company also assigns to the Bank in by way of
assignment as a first ranking lien:

4.1 All moneys and/or rights and/or proceeds and/or interest
and/or receipts and/or revenues and/or considerations and/or
securities and/or shares of any kind and type whatsoever
and/or all transactions within the frame-work of the Bank's
"trading floor" and/or within any other Bank framework and/or
all rights in respect of such transactions, including and
without derogating from the generality of the aforesaid,
3,000,000 ordinary shares of NIS 1. n.v of Matav-Cable Systems
Media Ltd. Company No. 52-004007-2 being and/or that shall be
on deposit and/or standing and/or that shall stand to the
Company's credit in all deposits and/or in all accounts of any
kind and type whatsoever and/or in all transactions and/or in
connection with all acts of any kind and type whatsoever
taking place and/or that shall take place, currently extant or
existing in future in the Bank in the condition thereof as is
today and/or as shall be from time to time and at any time
according to the Bank's records in this matter at any time
whatsoever; inter alia (and without derogating from the
generality of the aforesaid in this deed) Accounts No. 139688
and/or 389-139688 being maintained and/or that shall be
maintained in the name of the Company at the Bank's Head
Office (Branch No. 010) in Tel-Aviv in any format and/or
addition of digits and/or modification and/or replacement of
digits and/or in any other account and/or other deposit and/or
plan and/or loan and/or account deriving from and/or annexed
to and/or related to and/or secondary to and/or arising
from/to the aforesaid accounts, as is today and/or as shall be
and/or as shall be opened in the name of the Company at the
Bank from time to time and at any time according to the Bank's
records at any time, whether in the aforesaid numbers or in
other and/or additional and/or different and/or derivative
and/or adjacent and/or resultant numbers and/or in any other
shape or form and in as determined at any time by the Bank in
this matter, and the interest attributed in respect thereof
and also all the rights in respect there and including - the
consideration, the rights, the benefits, the proceeds, the
revenues, arising and/or that shall arise from the aforesaid
accounts - which the Company has made and/or delivered and/or
deposited with the Bank in the aforesaid accounts and/or which
the Company shall make and/or deliver and/or deposit wit the
Bank from time to time in the aforesaid accounts and/or in
connection with the aforesaid accounts in the condition

16
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thereof as is, throughout the term of validity of this
Debenture and upon the making and/or delivery and/or deposit
thereof, all the aforesaid amounts and/or rights and/or
securities and so forth shall be deemed and shall be mortgaged
and pledged to the Bank under a fixed charge and pledge and/or
under a general floating charge and/or in assignation by way
of lien to credit and in favour of the Bank - and all being
first ranking, sole, exclusive and subject to rights of lien
and set-off to credit of the Bank.

Wherever, for any reason whatsoever, the said moneys and/or
securities and/or shares and/or rights and so forth in the
aforesaid accounts, and/or in connection with the aforesaid
accounts, which shall stand to credit of the Company, are
transferred to some other account and/or to some other deposit
of the Company's with the Bank (hereafter: "the deposit" or
"the transferee account"), the terms of this Debenture shall
continue to apply also in relation to moneys transferred as
aforesaid, and the moneys of the deposit and/or the transferee
account, in the amounts transferred and the proceeds thereof
and/or the consideration thereto shall to all intents and
purposes be deemed to be the moneys of the aforesaid deposits
and/or accounts. The Bank shall be entitled to debit the
deposit and/or the transferee account with any sum, in the
amount of the sums transferred to it as aforesaid and to
transfer it to the deposit - all whether the deposit and/or
the transferee account shall be in credit or become debitory
as a result of such debiting. It is hereby stated that the
aforesaid shall apply in every case of additional transfer/s.
Wherever, for any reason whatsoever, the numbers of the
aforesaid accounts are modified, the import of this Debenture
shall be deemed to relate also to the other account and/or
deposit under the new number/s thereof.

The rights of pledging and/or mortgaging and/or assignation by
way of lien as set forth in this Debenture shall also apply
to, inter alia, all of the following:

4.4.1 All the securities, of any kind and type whatsoever
— both those included within the definition of
securities in Section 1 of the Securities Law,
5728-1968, and all the other securities, including
securities issued by the Government or in accordance
with special laws, both extant and such as shall be
owned by the mortgagors - including the securities
standing and/or that shall stand to credit of the
mortgagors with the Bank in accounts maintained at
the Tel-Aviv Head Office (Branch No. 10) of the
Bank.

4.4.2 All the securities, as per sub-paragraph 4.4.1
aforesaid, that are carried, from time to time,
subsequent to the execution of this Debenture, to
credit of the aforesaid accounts.

4.4.3 All the other assets - whether eligible or held -
the records respecting which are kept or will be
kept at the Bank in the framework of the aforesaid
accounts.

4.4.4 All the securities and other assets aforesaid -
including the securities and assets enumerated in
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.5 Wherever,

sub-paragraphs 4.4.1, 4.4.2 and 4.4.3 aforesaid,
which shall stand, from time to time, to credit of
the Company in any deposit and/or other account as
follows:

All the rights the Company has and shall have in
respect of and in connection with the securities and
the other assets as per sub-paragraphs 4.4.1, 4.4.2
and 4.4.3 aforesaid.

All the rights the Company has and shall have in
respect of and in connection with the accounts
and/or the deposits aforesaid and in respect of any
other deposit/s and/or account/s as aforesaid.

The whole consideration and all of the rights the
Company has and shall have under any law and/or
agreement in connection with any transactions in
financial instruments and futures of various types
and, inter alia, future transactions and also future
barter transactions in foreign currency, forward,
foreign currency/shekel forward transactions, cross
swap transactions, purchase and/or sale of rights,
while forming contractual engagements for future
transactions, transactions in securities, in
interest rates, purchase and writing of options,
exchange rate assurance, index rate assurance and so
forth.

All the securities, the other assets and the rights
as per sub-paragraphs 4.4.1, 4.4.2 and 4.4.3, 4.4.4,
4.4.5, 4.4.6 and 4.4.7 aforesaid, including (and
without derogating from the generality of the
aforesaid) all the revenues, the proceeds, the
considerations and the receipts that the Company has
and/or shall have at any time whatsoever in respect
of and/or in connection with the securities and/or
the other assets and/or the accounts and/or the
deposits referred to heretofore and hereinafter, in
this deed, shall hereafter be referred to as "the
securities" and the accounts and/or the deposits
aforesaid and any other deposit and account as per
sub-paragraph 4.5 hereafter shall hereinafter be
referred to jointly and/or severally as "the
account" and/or "the deposit"; any of the securities
deposited with the Bank or that shall be delivered
or transferred to the Bank - or that shall be placed
or recorded to credit of the Bank with any concern -
in order that the Bank, for its part, should credit
the deposit in respect thereof, shall be deemed as
standing to credit of the Company in the deposit
from time of delivery, deposit, transfer or
recording aforesaid.

for any reason whatsoever, all or any of the

securities standing to credit of the deposits and/or the
accounts aforesaid are transferred to credit of any other
deposit and/or account of the Company with the Bank, the
conditions of the Debenture shall continue to apply also in
relation to the securities so transferred pro rata to all
securities standing from time to time to credit of the other
deposit and/or account; and the same applies in every instance
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of additional transfers.

Likewise, wherever, for any reason whatsoever, the number of
the deposit and/or account is changed, the import of this
Debenture shall be deemed to apply also to the deposit and/or
account under the new number.

The Company hereby warrants that the securities (in whole or
in part) are not and shall not be mortgaged and/or attached to
credit of anyone else, and that no limitation nor condition
applies or shall apply, either statutorily and/or under any
agreement, on the transfer of ownership therein, or on the
mortgaging or pledging thereof.

The pledge and lien pursuant to the Debenture shall apply,
inter alia, also to any right to compensation or indemnity the
Company may have vis-a-vis any third party (including the
Bank) by reason of loss of securities, injury thereto or
forfeit thereof, and also on the consideration thereto and/or
the redemption thereof and/or the revenues and/or proceeds
thereof and/or of the substitute of the securities and/or any
portion thereof, whether consolidated with the other
securities and/or assets or split off therefrom, whether found
in a deposit or in any other account.

In connection with the pledged assets — moneys and/or
securities - enumerated above, the Company hereby undertakes:

4.8.1 To cause the ratio between the value (as assessed by
the Bank) of the securities standing to credit of
the deposit, and the unpaid balance of the secured
amounts according to the Bank's records, to be as
the Bank shall from time to time determine;

4.8.2 Without derogating from the generality of the
aforesaid in Clause 4.4 with all sub-paragraphs
thereof, and in addition thereto, the Company
undertakes hereby that the value (as assessed by the
Bank) of the collateral for the securities shall be
not less than the highest debit balance of the
secured amounts pursuant to this Debenture as
created and/or as standing at any time together with
appropriate margin as determined by the Bank and in
accordance with the procedures and rules in effect
and customary with the Bank as shall be in force
from time to time and at any time, and all in
accordance with the Bank's records and assessments
and also with the Bank's decision and the procedures
in effect and customary with the Bank in this
matter as shall be in force from time to time.

4.8.3 Wherever the value of the securities standing to
credit of the account and/or the deposit and/or the
value of the monetary accounts is not as per
Clauses 4.4 and/or 4.5 aforesaid - then the Company
hereby undertakes either to deposit and place to the
credit of the account and/or the deposit collateral
or other securities and also additional amounts in
the monetary accounts the value and nature of which
shall be satisfactory to the Bank, or to issue the
Bank with other additional collateral to the
satisfaction of the Bank, all at first demand of the
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Bank.

4.9 In relation to everything contained and set forth in this deed
hereintofore, the Bank's records, decisions and determination
shall determine, prevail and be decisive in this matter as
shall be in force from time to time and at any time.

(Hereafter: "the mortgaged assets")

4.10 The Company hereby confirm that the security hereby given
constitutes a lien pursuant to the Companies Law 5759-1999, and
a pledge pursuant to the Pledge Law 5727 - 1967, and is made
by virtue of the aforesaid laws and by virtue of any other law
existing at the time in Israel and validating it, while the
security hereby given exists in its own right pursuant to each
of the aforesaid laws and is realisable under all of them
jointly and each one of them severally.

The Company's warranties in respect of the mortgaged property -

The Company hereby warrants that the mortgaged assets are under its
sole ownership and possession and that there does not exist on the
mortgaged assets or on its plant, or property or other assets any
attachment, lien, pledge or mortgage other than the liens set forth
with the Registrar of Companies on date of execution of this Debenture.

The Company likewise warrants that no limitation or condition exists by
agreement or otherwise, being applicable to the transfer of ownership
on the mortgaged assets or any portion thereof, or on the mortgaging
thereof, and that the Company is entitled to mortgage and to pledge the
mortgaged assets.

Prohibition against the creation of liens -

The Company undertakes hereby not to create, without the Bank's prior
written consent, any other lien or pledge of any kind and type
whatsoever, on the mortgaged assets, in whole or in part, in right that
shall be precedent or equal or subsequent to the rights vesting in the
Bank pursuant to this debenture.

Notice of attachment

The Company shall notify the Bank forthwith of any instance of the
imposition of an attachment on the mortgaged assets, and shall also
notify the party imposing the attachment of the lien I favour of the
Bank, and shall take, at its expense, forthwith and without delay, all
means for the lifting of the attachment.

Independence and perpetuity of the security pursuant to this debenture

The security given to the Bank pursuant to this debenture shall serve
as perpetual security; and if the Bank has received or shall receive,
at any time, any other or collateral security from any person of entity
whatsoever, either to secure the secured amounts, in whole or in part,
or to secure other or additional amounts, then the security hereby
given shall be additional to such other or collateral security and
independent thereof and shall not affect them or be affected by them
and this debenture shall always serve as perpetual and recurrent
security notwithstanding the arrangement of the Company's accounts, in
whole or in part.

Validity of the debenture
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9.1 This debenture shall remain fully valid and shall secure all
the debts and/or liabilities of the Company toward the Bank up
to the limit of the amount secured by this debenture until the
Bank delivers to the Company a written declaration executed by
the Bank to the effect that this debenture is null and void.

9.2 This debenture, as being perpetual and recurrent security,
shall secure, inter alia, also automatically renewable debts
and/or liabilities

9. 3 Even if the total debts and/or liabilities of the Company
vis—a-vis the Bank

Shall be reduced from time to time to beneath the limit of the
amount secured by this debenture, this debenture shall
continue to secure all the debts and/or liabilities of the
Company vis—a-vis the Bank up to the limit secured by this
debenture.

The Bank's right in case of compromise or agreement -

If the Bank reaches a compromise or allows an extension of other
concession to the Company and/or to others for which the Company is a
guarantor or has given an undertaking or is liable vis-a-vis the Bank
or in any other shape, form and manner (the Company and the others to
which the Company is a guarantor or has given an undertaking or is
liable vis—-a-vis the Bank as aforesaid shall hereinafter in this Clause
alone and separately be referred to as "the debtors"). If the Bank
modifies the liabilities of the debtors or any of them in connection
with the secured amounts or in connection with other amounts, and if
the Bank shall replace or renew, amend, refrain from upholding or
realising any collaterals whatsoever which it holds or shall hold for
the debtors or any of them (securing the secured amounts or other
amounts) and/or shall cause the expiry of guarantee or the non
fulfilment of the obligation by the debtors, then, without prejudice to
the other rights the Bank has or shall have toward the debtors of any
of them, pursuant to this debenture or otherwise - these things shall
not impinge on the Company's undertakings pursuant to this debenture
and the collateral given to there Bank hereunder, which shall remain
fully valid.

Mortgaging of moneys, set-off and lien -

Without prejudice to other rights of the Bank, the Bank shall have
right of set-off on all the moneys being present to it at any time
whatsoever to credit of the Company in any account whatsoever and the
Bank shall also have right of possession, Banker's lien, and lien on
all the moneys present to it at any time to credit of the Company in
any account whatsoever and also on the notes and other negotiable
and/or transferable instruments of various types, securities of various
types and the various other collaterals being and/or that shall be
present to it, that stand and/or shall stand to credit of the Company
with the Bank in any manner or form or way including those delivered or
that shall be delivered to it for collection and/or for security and/or
for safekeeping and on the consideration thereto.

Automatic renewal
As long as this deed remains valid, the Company irrevocably undertakes

to give the Bank - in advance or from time to time - written
instructions for the renewal of the deposit and the deposit moneys. The
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Company hereby agrees that wherever, for any reason whatsoever, the
Company fails to issue a renewal order as stated or, in contravention
of its previous renewal order, issues such renewal order or, in
contravention of its previous renewal order issues a withdrawal order
on the moneys of the deposits or any portion thereof on repayment date
thereof; then the Bank shall from time to time renew the pertinent
deposit for a further period identical to the period having concluded
prior to the renewal and on interest and/or linkage conditions that
shall be in effect with the Bank at that time in respect of deposits of
that type and of such amount. But if, at that time, no such deposit is
in effect with the Bank, then the moneys shall be deposited from time
to time in an interest bearing deposit (a shekel deposit or a deposit
in the currency of the deposit, all according) for a period similar to
the period concluded prior to the renewal and on the interest and/or
linkage conditions that shall be in effect with the Bank at that time
in respect of deposits of such type and such amount, or, at the Bank's
discretion, for the shortest period being in effect with the Bank at
that time in respect of our clients' deposits, (shekel deposits or
deposits in the currency of the deposit, all according). The Company is
aware that wherever the Bank renews deposit moneys by virtue of this
Clause, information shall be made available to the Company concerning
the interest rates and/or linkage conditions of the moneys of the
renewed deposit at the Bank branch at which such deposit is maintained.

Utilisation by the Bank of the Company's moneys, notes and other instruments

The Bank shall be entitled at all times and from time to time to make
some use of all the moneys, the notes, the instruments, the securities
and the other collateral aforesaid including the collection and sale
thereof at any price and on whatsoever conditions as the Bank shall
deem fit, and from time to time to use all or part of the consideration
obtained consequent on or in connection with such use and/or collection
and/or sale, for the partial or full clearance of the secured amounts.
In order so to proceed, the Bank shall be entitled to resort to any
legal or other measures it may deem necessary.

All expenses involved in the use and/or sale and/or legal measures
aforesaid shall be borne by the Company and the Bank shall be entitled
to debit the Company's account in respect thereof; and the aforesaid
expenses shall likewise be secured by the collateral included in this
debenture.

Notes

Wherever notes are collected by the Bank, the Bank shall be entitled to
transfer and to discount the notes with others, to take all legal or
other measures for the purpose of collecting the notes, to debit the
collection expenses to the Company's account, and to reach a compromise
with the signatories, the endorsers, or the guarantors, or to make any
waivers in their regard, to accept partial consideration from them and
from time to time to use the consideration of the notes for full or
partial clearance of the secured amounts.

The Company hereby exempts the Bank from all obligations of such note
and, inter alia, from obligation of presentation, protest and notice of
dishonour, and the signatures, the endorsements and the guarantees on
the notes shall remain valid until clearance of the notes without need
for any formalities whatsoever.

The Bank is not obliged to take any steps whatsoever in connection with

the notes and/or in connection with the collective and shall not be
liable for any damage related thereto The Company moreover hereby
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waives in advance any plea of prescription in connection with the notes
either as endorser or otherwise.

Authorization to debit the Company's account

The Bank shall be entitled from time to time at its sole discretion and
as it may deem fit to debit any of the Company's accounts whatsoever in
the secured amounts or any portion thereof. The Bank shall be entitled
at its sole discretion from time to time to carry any amount having
been or that shall be received (prior to the due date of all or any of
the secured amounts, or on due date thereof or subsequent thereto, in
any manner, form and way, from and/or for and/or on account of the
Company and/or by realisation of any right and/or any security being
and/or that will be found in possession of the Bank) to any account
that the Bank deems fit and/or on account of any amount being and that
shall be due to the Bank and /or on account of the interest and/or the
principal and/or damages and/or expenses and/or the commissions and/or
linkage increments or partly one way and partly another, and to
transfer any amount standing to the Company's credit in any account
whatsoever to any other account it may deem fit.

The Bank may at all times sell foreign currency amounts held with the
Bank to credit of the Company and may also collect increments and
grants payable to the Company incidental to the sale of the foreign
currency.

Call for immediate repayment

Without derogating from the Bank's rights as provided by this debenture
and/or under any agreement and/or instrument and/or any obligation for
which the Company is liable and/or shall become liable toward the Bank
and, in addition to the foregoing, the Bank shall be entitled in any of
the following instances to demand from the Company the immediate
repayment of the secured amounts in whole or in part (whether or not
the due date thereof shall have arrived) on first demand. As stated,
the secured amounts shall become repayable forthwith and shall bear
interest at the maximum rate until the fully actual clearance thereof
and the Company undertakes to pay them to the Bank forthwith on such
demand, all in the following instances:

16.1 If the Company fail to pay the Bank on due date as agreed
between the Bank and the Company any amount being due to the
Bank from the Company at the time designated for payment
there.

16.2 If the Company fails to pay the Bank forthwith, on first
demand, amounts respecting which no due date has been agreed
and payment whereof the Bank has required of the Company.

16.3 If the Company discontinues payment of its debts.

16.4 If an event should occur or a condition come about being by
way of a breach according to the conditions of any
undertaking of the Company's and/or agreement and/or
instrument whereby the Company is and/or shall be bound
toward any person and/or corporation and/or body and/or
concern and or third party (cross-default).

16.5 If the Company shall be in breach of or fail to fulfil one or
more of its undertakings or of the conditions and provision
of this debenture.
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16.6

16.7

16.8

16.9

16.10

16.11

16.12

16.13

16.4

If it should transpire that any warranty/ies of the Company
under this debenture is incorrect and/or partial and/or
inaccurate.

If a liquidator and/or receiver and/or receiver and
administrator and/or temporary and/or permanent liquidator
are appointed on the Company's business or property or any
portion thereof, and/or if an application for liquidation is
filed against the Company and/or if liquidation and/or
receivership proceedings are taken against the Company.

If any attachment whatsoever is imposed on the Company's
assets or any portion thereof, and/or on any of the
collaterals given to the Bank and if this state of affairs is
not corrected within 30 days.

If a liquidator and/or a receiver, and/or receiver and
administrator and/or temporary and/or permanent liquidator
should be appointed on the business or assets of the pledgors
or an any portion thereof and/or if and/or if an application
for liquidation is filed against the Company and/or if
liquidation and/or receivership proceedings are taken against
the pledgors.

If a request is filed for a compromise or settlement or for
an order for stay of proceedings against the Company under
the Companies Law, 5759-1999, or under any addition or other
law that may substitute for that law.

If any change takes place in the control of the Company
and/or in the holdings of the Company's authorized and issued
share capital - and all as against the existing situation -
whether by means of voluntary transfer of shares or
otherwise, whether as transferee Company or as transferor
Company or as spin-off Company and/or if any restructuring
whatsoever takes place in the Company and/or if acts of
dilution and/or merger and so forth are taken in the Company
and/or if the Company's name is stricken out of any
statutorily maintained register and/or if it transpires that
the Company's name is due so to be stricken out.

If the number of the Company's shareholders or the number of
members constituting the Company shall be less than the
minimal number required by law.

If the value of the collaterals given to secure payment of
the secured amounts changes for the worse or if any change
takes place therein being such as to affect the prospects of
recovering payment therefrom or on the solvency of the
guarantors on behalf of the Company and/or of any party
whatsoever to notes, instruments, securities having been or
that shall be delivered to the Bank as security, including in
case of death, liquidation, receivership, Bankruptcy, arrest,
or departure from Israel by an guarantor and/or a party to
the notes and/or to the instruments and/or to the securities
aforesaid.

If any event shall have taken place being liable to adversely
affect the financial capability of the Company and/or of its
shareholders.
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16.5 If the mortgaged assets or any portion thereof shall be
seized, confiscated, destroyed, burned, depreciate in value
or be lost.

16.6 In cases of any charge/s of the Company to the Bank
originating in the sponsorship of any person, body or
authority whatsoever having been empowered so to sponsor - if
the Bank is required by such sponsor to demand repayment of
the secured amounts of even to pay them to such sponsor
itself.

Notwithstanding all the aforesaid, under circumstances of especial
urgency, where the Bank is liable to sustain damage as a result of a
waiting period and/or extension allowed as aforesaid - the Bank shall
be entitled to act and to realise its rights forthwith and without any
delay or waiting period whatsoever.

Collection of the secured amounts

In every one of the instances enumerated in Clause 16 aforesaid, the
Bank shall be entitled to use whatever means it deems fit in order to
collect the secured amounts, whether or not the due date of such
amounts or any portion thereof has arrived, and especially, and without
derogating from the generality of its rights vis—-a-vis the Company
pursuant to this debenture and also/or statutorily and also/or under
any agreement, note or other instrument, the Bank shall be entitled to
realise the collateral given pursuant to this debenture by appointing a
receiver and/or a liquidator and/or a receiver and administrator, who
shall be deemed to be the Company's attorney and whose powers shall be,
inter alia, as set forth hereafter, all without the Bank being
previously obliged take any legal measures whatsoever to execute and
implement any of its rights against the Company and/or against others
or to realise other collateral being or that shall be in the hands of
the Bank:

17.1 To receive the assets mortgaged pursuant to this debenture
nto its possession, in whole or in part.

17.2 To sell or to consent to the sale of the assets mortgaged
pursuant to this debenture, in whole or in part, or to
transfer same in any other manner under such conditions and
in such way as it may deem fit.

17.3 To make any other arrangements in relation to the assets
mortgaged pursuant to this debenture, in whole or in part, as
it may deem fit.

Order of attribution of amounts

All amounts collected by the Bank or by the receiver or by the receiver

and administrator shall serve for clearance of the following amounts in

order thereof:

18.1 Expenses occasioned by the appointment of the receiver or the
receiver and administration or by his acts, including his
salary as agreed between him and the Bank.

18.2 All other expenses, bank debits and interest in the maximum
rate being due to the Bank including additional amounts due

by reason of linkage of the interest.

18.3 All the amounts due to the Bank as principal, including
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additional amounts due by reason of linkage of the principal.

Payment of balance of the secured amounts

If the net redemption amount in case of realisation of the mortgaged
assets does not suffice to cover the secured amounts, the Company
hereby undertakes to pay the Bank the difference, on first demand.

If, on disposal of the mortgaged assets, the due date of the secured
amounts or any of them has not yet arrived or if the secured amounts or
any of them are due to the Bank on a contingent basis only, the Bank
shall be entitled to deduct from the proceeds of the sale a sufficient
amount to cover such amounts and the amount collected shall be
mortgaged to the Bank for the security there and shall remain in the
hands of the Bank until clearance thereof.

Report on the Company's business position

The Bank shall be entitled at all times to demand and receive from the
Company, at the Bank's first demand, a report on the Company's business
position (balance sheet for the past period), and the Company hereby
undertakes regularly to keep, in its business, orderly books of account
that shall always be open to inspection by the Bank.

The Bank's books

The Bank's books, ledgers and accounts shall be deemed reliable by the
Company and copies of the accounts under hand of the Bank shall serve
as prima facie proof against the Company in all matters arising from or
pertaining to this debenture an/or the volume of the secured amounts.

The Company's address

The Company's address is as specified at the beginning of this
debenture or any other address in Israel whereof the Company shall
notify the Bank in a letter by registered mail and receipt whereof the
Bank shall have confirmed in writing. Any notice sent to the Company by
the Bank by regular mail at the aforesaid address - shall be deemed
duly received by the Company in accordance with ordinary postal
arrangements. A written declaration from the Bank regarding the mailing
of notice and when mailed - shall be deemed preponderant evidence
against the Company as regards the time and the mailing referred to
therein.

Delay in exercise of the Bank's rights

The Company agrees that wherever the Bank does not exercise or delays
making use of its rights arising from this debenture or related hereto,
such omission or delay shall not be construed as a waiver of such
rights or as any admission whatsoever on the part of the Bank or as any
precedent whatsoever, either in respect of the instance in which the
Bank could have used such rights or in respect of any instance
thereafter, and the Bank is entitled to exercise the rights arising
from this debenture and/or related hereto and/or from the Law whenever
it may deem fit.

Construction of terms
In this debenture: -

24.1 The recitals to this debenture constitute and integral part
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24.

24.

24.

hereof.

The term "the Bank" includes each and every one of the Bank's
branches existing on date of this deed and/or that shall be
opened anywhere else in the future, and the Bank's assigns
and its attorneys.

The singular number includes the plural and vice versa and
the masculine gender includes the feminine and vice versa,
except where otherwise indicated by the context.

The term "interest at the maximum rate" and also the term
"arrears interest at the maximum rate" wherever appearing in
this instrument, shall have the following meaning: -

24.4.1 In respect of any of the secured amounts falling
or that shall fall due to the Bank on account of
debt of the type respecting which or on arrears in
the clearance of which any legal enactment
provides for a maximum interest rate, interest at
the maximum rate permitted under such legal
enactment.

24.4.2 In respect of any of the secured amounts falling
or that shall fall due to the Bank on account of
debt of the type respecting which or on arrears in
the clearance of which no legal enactment provides
for any maximum interest rate - the highest
interest rate that shall be in effect with the
Bank in respect of deviation from an authorized
cre