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This presentation has been prepared by Jerusalem Economic Ltd. (the “Company”) solely for its use at the presentations to the recipient. 
By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations.
This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company, nor shall any part of it nor the fact of its 
distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company. 
This presentation is confidential and may not be further copied, distributed or passed on to any other person or published or reproduced directly or indirectly, in whole or in part, by any medium or in any form for any purpose. 
The information contained in this presentation may not be taken, transmitted or distributed or redistributed, directly or indirectly, in or into the United States, Republic of South Africa, Japan, Canada, Russia, Israel or Australia 
(other than persons in Australia to whom a placing of securities may be made without a disclosure document in accordance with Chapter 6D of the Corporations Law), or any of their territories, possessions or areas or territories 
subject to their jurisdiction (the “Prohibited Territories”) or to any national, citizen or resident thereof (including, without limitations, to Israeli Institutional Investors specified in the first addendum of the Israeli Securities Law 1968) 
.
The distribution of the information contained in this presentation in other jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and observe, any 
such restrictions.
The information contained in this presentation is confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, and it is intended 
for distribution in the United Kingdom only to: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”); or (ii) persons falling within Article 49(2)(a) to (d) of the Order or to those persons to whom it can otherwise lawfully be distributed (all such persons together being referred to as “Relevant Persons”). 
This presentation must not be acted upon by persons who are not Relevant Persons. Any investment or investment activity to which this communication relates is available only to Relevant Persons and will be engaged in only 
with Relevant Persons.
Israeli recipients of this document acknowledge by accepting this document that they are an institutional investor of the type of investors specified in the first addendum of the Israeli Securities Law, 1968. This document is being 
furnished to such persons solely for their information on a confidential basis and based upon such persons acknowledgement that they are an institutional investor of the type of investors specified in the first addendum of the 
Israeli Securities Law, 1968 to whom a Placing of securities may be made without the publishing of a prospectus.
The information set out herein has not been verified by the Company, its advisors or any other person. No undertaking, representation, warranty, or other assurance, express or implied, is or will be made by the Company, its 
advisors or agents or any such person’s, directors, officers or employees, or any other person as to the accuracy, completeness or fairness of the information or opinions or estimates contained in this presentation and any 
reliance you place on them will be at your sole risk. Without prejudice to the foregoing, the Company, its advisors, agents and any such person’s directors, officers or employees do not and will not accept any responsibility or 
liability whatsoever for any loss howsoever arising, directly or indirectly, from use of this presentation or its contents or otherwise arising in connection therewith. The Company is under no obligation to update or keep current the 
information contained in this presentation and any opinions expressed in it are subject to change without notice.
This presentation contains certain forward-looking statements which involve known and unknown risks, uncertainties, projections or other factors not under the Company's control which may cause actual results, performance or 
achievements of the Company to be materially different from those projected expressed or implied, performance or other expectations implied by these forward-looking statements.
These factors include, but are not limited to, those detailed in the Company's periodic filings with the Securities and Exchange Commission.
Any forward-looking statements contained herein speak only as of the date hereof, and the Company cautions potential investors not to place undue reliance on such statements.
The Company undertakes no obligation to update or revise any forward-looking statements.
All subsequent written or oral forward-looking statements attributable to the Company or persons acting on its behalf are expressly qualified in their entirety by the Cautionary statements.
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The JEC Business Card

Main areas of expertise: Global real estate

Established: 1948

Owned by: Fishman group

Annual turnover: NIS 1,579 billion

�

Annual turnover: NIS 1,579 billion

JEC involvement is in 15 countries



Milestones

���� Establishment of the company

���� Public offering

���� Buying out of JEC Gov shares by the Fishman Group a nd Bear Stearns

�

���� Purchase of the IBC (Industrial Building Co.) from the government of Israel

�		� JEC turning into an international real estate compa ny

�		
 IPO of Russian activities through Mirland (AIM Symb ol: MLD)

�		� IFRS Implementation



Global Presence






Company Structure (as of  25.3.2010)
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Key Data

Income-producing properties: 3.6 Million m²

231 income-producing properties out of Israel: 1.9 Million m²

Annual revenue from rentals: 1,259 Million NIS

�

Tenants: 7,640

Fair value of income-producing real estate:
15.7 billion NIS of which out of Israel 9.4 billion  NIS



Portfolio Analysis



JEC Market - Yielding Properties
Revenue from rental fees by country (NIS thousands)
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Revenue from rental fees by country Solo (NIS thousands)
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JEC Market - Yielding Properties
Real estate value by country (NIS thousands)
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Real estate value by country Solo (NIS thousands)



Yielding Property & Occupancy Report

Revenues from rental fees

Israel

34.3%
65.7%

Rate of
occupancy

Area
in sq.m. Rental Income

31.12.09 31.12.09 in NIS thousands
Israel

The company in Israel 87.04% 302,521 83,782

IBC 89.80% 1,368,010 334,050

Hakal Bniya Upikuach 88.35% 24,586 9,353

Ta'am - 50% (affiliate) (2) 72.25% 13,190 5,013

Total Israel 89.16% 1,708,307 432,198

Out of Israel

JEC and the relative portion
in associated companies  

��

Out of Israel

34.3%

Europe - exluding IBC 90.11% 1,115,998 410,803

Canada & US - exluding IBC 89.24% 142,006 101,249

Europe - through IBC 90.32% 324,195 134,925

Canada & US - through IBC 88.88% 246,073 121,894

Russia - through Mirland 71.86% 93,596 58,022

Total out of Israel 89.04% 1,921,868 826,893

Total 89.09% 3,630,175 1,259,091

7,963

5,013

1,246,115Total revenue corresponding financial statements

Includes relative portion of associated companies

Adjustment to Financial Statements:

(2) Ta'am - 50% (affiliate)



Revenue from Rental Income (NIS thousands)
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Fair Value of real estate for investment ���


(NIS Thousands)

31.12.09 31.12.08
Israel 6,324,735      6,158,279      
Russia 707,507         623,479         
Switzerland 1,633,837      1,626,743      
Macedonia 62,384           52,204           
Netherlands 54,613           53,166           
US 106,455         125,009         
Portugal 92,112           89,667           
Germany 1,533,136      1,523,197      

�������� ��������
Israel ��������

������� ��������
��������
Switzerland ����������������� ����������	������
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��
�	��
Poland

JEC Solo
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(1) Not including affiliate companies in Canada 
159,000 NIS thousands as of 31.12.2009

Germany 1,533,136      1,523,197      
Canada 1,519,301      1,595,207      
Poland 190,236         221,726         
France 3,187,878      3,409,252      
Ukraine 239,339         54,407           
Serbia 47,124           53,189           

15,698,656 15,585,525 

Poland �����������	���
�� ���������������
��

France ����������
��	��� ����������	�
����

����	
���
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Revaluation of real estate for investment (NIS Thousands)

1-3.09 4-6.09 7-9.09 10-12.09 2009 2008
Israel (12,878)   10,865    28,194    16,456    42,638    62,320    
Russia 77,420    (112,855) (30,317)   (3,595)     (69,348)   (217,141) 
Switzerland 0             539         (19,921)   (11,775)   (31,157)   (16,871)   
Netherlands -              -              -              -              (6,367)     
US -              (7,787)     -              (16,691)   (24,478)   (18,535)   
Portugal -              -              -              -              (10,412)   
Germany 566         (40,342)   (1,444)     (248)        (41,469)   1,310      
Canada (41,496)   (93,851)   (3,437)     (52,873)   (191,658) (166,790) 
Poland (11,911)   -              -              (25,759)   (37,670)   57,257    
France (172,727) (58,309)   (18,249)   (102,087) (351,371) (396,965) 

1-3.09 4-6.09 7-9.09 10-12.09 2009 2008
Israel (2,198)     (16,358)   34,402    6,879      22,725    125,988  
Switzerland 0             539         (19,921)   (6,143)     (25,525)   (3,419)     
Germany 566         (24,983)   (295)        (248)        (24,961)   (3,761)     
Canada (27,641)   (67,930)   (773)        (29,050)   (125,395) (116,920) 
Poland (11,911)   -              -              (25,759)   (37,670)   57,257    
France (164,804) (52,984)   (18,249)   (99,472)   (335,508) (375,342) 

(205,988) (161,716) (4,837)     (153,793) (526,334) (316,197) 
��

JEC Solo

France (172,727) (58,309)   (18,249)   (102,087) (351,371) (396,965) 
Ukraine -              42,059    (10,268)   31,791    (12,427)   
India (104,551) (40,286)   (144,837) -              
Serbia (9,307)     (9,307)     

(161,026) (301,740) (107,667) (256,433) (826,866) (724,621) 



Obligo
Excluding IBCConsolidated

Israel
2,564,307        6,258,702         Private & Traded Bonds
2,406,159        4,871,558         Banks
(1,346,676)       (3,053,755)        Deducting cash & deposits
3,623,791        8,076,505         Net. Israel

Overseas

NIS thousands

Overseas
404,437           1,067,646         Canada & US

3,356,740        4,201,916         Europe
558,213           Mirland
39,519             Mondon & Svitland

(157,363)          (296,331)          Deducting cash & deposits
3,761,177        5,570,963         Net. Overseas

7,384,968        13,647,468       Total



JEC Portfolio



Strategy for Activities

Purchase of high yield generating properties

Positive cash flows from the get-go

Rapid return of equity

Long-term rental contracts

��

Long-term rental contracts

Geographic spread to minimize risk

Non-recourse loans on income-producing properties

Land purchases - initiation and development of properties for sale 
and rent 



France

Intl Rank: AAA 
Area (sqm): 799,446
Properties No: 53
Annual NOI (US$ thousands): 65,915
Value (US$ thousands): 844,471

����� Light industrial, commercial and office buildings

��

Value (US$ thousands): 844,471



Intl Rank: AAA 
Area (sqm): 220,060
Properties No: 70
Annual NOI (US$ thousands): 23,568
Value (US$ thousands): 432,804

Switzerland
����� Industrial and commercial buildings

�	

Value (US$ thousands): 432,804



Intl Rank: AAA 
Area (sqm): 388,079
Properties No: 11
Annual NOI (US$ thousands): 30,139
Value (US$ thousands): 420,714

Canada & USA
����� Commercial centers offices and residential

��

Value (US$ thousands): 420,714



Intl Rank: AAA 
Area (sqm): 358,700
Properties No: 88
Annual NOI (US$ thousands): 30,833
Value (US$ thousands): 395,144

Germany
����� Commercial and residential

��

Value (US$ thousands): 395,144



Intl Rank: A- positive
Area (sqm): 1,708,307
Properties No: 823
Annual NOI (US$ thousands): 89,849
Value (US$ thousands): 1,675,426

����� Light industrial, commercial office and residential

Israel

• The leading profit producing portfolio in 
Israel for the past 15 years

• Country-wide presence across all of 
Israel’s cities

• Diverse tenants from all sectors
• Vast developmental land reservoir  

��

Value (US$ thousands): 1,675,426



Company Financial Figures



Main Figures from Yearly Activity
31/12/2009

Total Revenues          1,483 

Gross Profit from Yielding Real Estate properties          1,041 
Gross Profit from Fuel Sales                  5 
Other Gross Profit                  1 
Gross Profit          1,048 
Increase (Decrease) in Fair Value            (827)
Loss from impairment of inventory of lands for construction            (110)
Revenues from asset designated for realization                61 
Selling, administrative and general expenses            (199)Selling, administrative and general expenses            (199)
Profit (loss) from ordinary operations              (26)
Other revenues and increase in rate of holding                48 
Financing Expenses, Net            (564)
Profit from bond buy back and loan turnover             107 
Company's share in profits (losses) of associated companies, net                  6 
Profit (loss) before tax            (429)
Tax revenues (expenses)             226 
Net Income            (202)

Income Attributable to Minority            (158)
Income Attributable to the Shareholders              (44)



Selected Figures from Balance Sheet

31.12.2009 31.12.2008
Total balance        22,654        22,421 
Shareholders' equity including minority rights          2,963          3,021 
Shareholders' equity attributable to shareholders          1,776          1,918 
Investment real estate        15,629        15,586 
Investment real estate under development             879             968 
Inventory of buildings and apartments for sale             574             571 
Inventory of land for residential construction, short term             198             183 
Inventory of land for residential construction, long term             351             327 Inventory of land for residential construction, long term             351             327 
Asset designated for realization                70               -     
Current assets          2,201          1,877 
Current liabilities 4,204                  3,291 
Long term liabilities 15,465             16,110 
Non-Recourse loans 5,114                  5,253 
Liability for deferred taxes 1,257                  1,484 
Liability in respect of asset designated for realization 22                            -     
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