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In our opinion, except for the accounting treatment of the investment in an

affiliated company on the cost basis and the lack of disclosure of the fair value of

financial instruments, the financial statements referred to above present fairly, in all

material respects, the financial position of TAM Milk Partnership as at December 31,
2008 and the results of its operations, the changes in the members’ capital and
cash flows for the year ended December 31, 2008 in conformity with generally

accepted accounting principles in Israel (Israeli GAAP)
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In our opinion, except for the accounting treatment of the investment in an

affiliated company on the cost basis and the financial statements referred to above

present fairly, in all material respects, the financial position of AP. MS. TN Holdings
Ltd. as at December 31, 2008 and the results of its operations, the changes in the
shareholders’ equity and cash flows for the year ended December 31, 2008 in

conformity with generally accepted accounting principles in Israel (Israeli GAAP)
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"..This exemption is very limited. It is unlikely that an investment would be

purchased if its fair value could not be estimated..."”
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