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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, DC 20549 
 

SCHEDULE 13D/A 
Under the Securities Exchange Act of 1934 

(Amendment No. 8)* 
 

Orckit Communications Ltd. 
(Name of Issuer) 

 
Ordinary Shares, no par value 

(Title of Class of Securities) 
 

M7531S 20 6 
(CUSIP number) 

 
Eric Paneth 

c/o Orckit Communications Ltd. 
126 Yigal Allon Street  
Tel Aviv 67443 Israel 

972-3-696-2121 
 (Name, address and telephone number of person 

authorized to receive notices and communications) 
 

November 30, 2010 
(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. 

 
 
Note: Schedules filed in paper format shall include a signed original and five copies of the schedule including all 
exhibits. See Rule 13d-7 for other parties to whom copies are to be sent. 

 
 

_______________ 

*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 ("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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CUSIP  No. M7531S 20 6  SCHEDULE 13D 
 
1.  Names of Reporting Persons 
 Eric Paneth 
 
2. CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP   (a)   [  ] 

               (b)  [  ] 
 
3. SEC USE ONLY 
 
         
4. SOURCE OF FUNDS      PF 
 

 5. CHECK IF DISCLOSURE OF LEGAL PROCEEDINGS IS REQUIRED 
 PURSUANT TO ITEM 2(d) or 2(e)  [  ] 

 
6. CITIZENSHIP OR PLACE OF ORGANIZATION Israel  
      
 
NUMBER OF SHARES 
BENEFICIALLY 
OWNED BY EACH 
REPORTING PERSON 
WITH 

7. SOLE VOTING POWER  1,773,017(1)

 
8. SHARED VOTNG POWER  0 
 
9. SOLE DISPOSITIVE POWER  1,353,017(1) 

 
10. SHARED DISPOSITIVE POWER 0 

 
11. AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING 
 PERSON 
 
  1,773,017 (1) 
 

 12. CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES  CERTAIN 
 SHARES  [  ] 
 

 13. PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) 
   
  7.7%(2) 
 

 14. TYPE OF REPORTING PERSON  
    
  IN  

 
___________________________________ 
 
(1) Includes options and/or rights and/or warrants to acquire 438,750 Ordinary Shares exercisable 
currently or within 60 days.  
 

(2) Based on 22,483,519 Ordinary Shares outstanding as of December 28, 2010.   
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Item 3. Source and Amount of Funds or Other Consideration  

On November 30, 2010, the Reporting Person entered into a subscription agreement with the 
Issuer pursuant to which he agreed to purchase 110,000 units for an aggregate purchase price of 
$302,500, subject to the approval of the Issuer's shareholders.  See Item 6 for more information.  The 
Reporting Person will use personal funds to pay the purchase price. 

 
Item 4. Purpose of Transaction  

See Item 6 

 
Item 5.  Interest in the Securities of the Issuer 

 
(a), (b) See the responses (and footnotes) to Items 7 through 11 and 13 of the cover page.   
 
 The aggregate of 1,773,017 Ordinary Shares (representing approximately 7.7% of the 
outstanding Ordinary Shares) beneficially owned by the Reporting Person consists of (i) 1,334,267 
Ordinary Shares, (ii) options to acquire 420,000 Ordinary Shares at an exercise price of $27.14 per 
share, and (iii) 18,750 Ordinary Shares issuable upon the exercise of warrants at an exercise price of 
$5.66 per share.  The Reporting Person has sole voting and dispositive power with respect to all such 
Ordinary Shares, except for 420,000 Ordinary Shares pledged to Credit Suisse Securities LLC under a 
forward sale contract, with respect to which the Reporting Person has only voting power.  
 
(c) N/A 

 

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

On November 30, 2010, the Reporting Person entered into a subscription agreement with the 
Issuer pursuant to which he agreed to purchase 110,000 units for an aggregate purchase price of 
$302,500, subject to the approval of the Issuer's shareholders. Such units consist of 110,000 Ordinary 
Shares and warrants to purchase up to 66,000 Ordinary Shares.  The Issuer's shareholders are expected 
to vote on this matter at an extraordinary general meeting of shareholders, which is expected to take 
place in the first quarter of 2011. If the shareholders approve the proposed investment of the Reporting 
Person, his beneficial ownership will increase to 8.4% of the outstanding Ordinary Shares.  If the 
shareholders do not approve the proposed investment of the Reporting Person, his subscription 
agreement will become null and void. 

The foregoing transaction was part of a public offering of the Issuer of 3,045,452 units, which 
closed on December 3, 2010. Included in this figure are 240,000 units issuable to two affiliates of the 
Issuer who each beneficially own more than 5% of the outstanding Ordinary Shares, subject to 
shareholder approval. Each unit consists of one Ordinary Share and a warrant to purchase 0.60 of one 
Ordinary Share at an exercise price of $3.50 per share.    

 
The warrants are exercisable until December 3, 2015.  The exercise price of the warrants is 

subject to appropriate adjustment in the event of dividends and distributions, share splits, share 
combinations, reclassifications or similar events affecting the Ordinary Shares.  The subscription 
agreement and form of warrant are filed as exhibits to this Schedule 13D and the summary set forth 
herein is qualified in its entirety by reference to such documents. 

 
In connection with the offering of the Issuer, the Reporting Person agreed to a customary 

lock-up restriction with respect to all of his Ordinary Shares for a period of 60 days from December 3, 
2010.  
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Item 7. Material to be Filed as Exhibits.  

Exhibit 1 –  Subscription Agreement, dated November 30, 2010, by and between Eric Paneth and Orckit 
Communications Ltd. 

Exhibit 2 –  Form of Warrant to Purchase Ordinary Shares (incorporated by reference to Orckit 
Communications Ltd.'s Report on Form 6-K filed on November 30, 2010). 
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SIGNATURE 
 
After reasonable inquiry and to the best knowledge and belief of the undersigned, the undersigned 
certifies that the information set forth in this statement is true, complete and correct. 
 
 
 
Date: December 30, 2010   
 
 
  /s/Eric Paneth 
  Eric Paneth 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Exhibit 1 
 

Execution Copy 
Subscription Agreement 

 
This Subscription Agreement (this “Agreement”) is dated November 30, 2010, by and between the 

investor identified on the signature page hereto (the “Investor”) and Orckit Communications Ltd., an Israeli 
corporation (the “Company”), whereby the parties agree as follows: 

 1. Subscription. 
 

a) Investor agrees to buy and the Company agrees to sell and issue to Investor (i) 
such number of shares (the “Shares”) of its ordinary shares, no par value (the “Ordinary Shares”), and (ii) a  
warrant, in substantially the form delivered to the Investor herewith, to purchase such number of Ordinary 
Shares of the Company (the “Warrant”) set forth on the signature page hereto, for an aggregate purchase 
price set forth on the signature page hereto (the “Purchase Price”).  The Ordinary Shares issuable upon 
exercise of the Warrant are referred to herein as the "Warrant Shares". 

b) The Shares, Warrant and Warrant Shares have been registered on a Registration 
Statement on Form F-3, Registration No. 333-166203 (the “Registration Statement”), which Registration 
Statement has been declared effective by the Securities and Exchange Commission (the “Commission”), 
has remained effective since such date and is effective on the date hereof.  Accordingly, the Shares and 
Warrant are not considered "restricted securities" as defined in SEC Rule 144.  However, since the Investor 
is an "affiliate" of the Company, the Company shall issue to the Investor a certificate representing the 
Shares bearing an "affiliate legend" and the Investor's resales of the Shares and Warrant Shares will be 
subject to the volume limitations under SEC Rule 144 for so long as it remains an affiliate of the Company. 
The Company shall file the final prospectus supplement and Form 6-K related to the offering and issue a 
press release announcing the offering and the transactions contemplated hereby prior to 9:30 a.m. Eastern 
Time on the date hereof.     

c) On December 3, 2010 (the “Closing Date”), in accordance with Rule 15c6-1 
promulgated under the Securities Exchange Act of 1934, as amended, and subject to the satisfaction or 
waiver of all of the closing conditions set forth in the Underwriting Agreement (the “Underwriting 
Agreement”), dated November 30, 2010, by and among the Company and the representative of the 
underwriters named therein, the offering contemplated by the Underwriting Agreement will be 
consummated.  The closing of the purchase and sale of the Shares and Warrant pursuant to this Agreement 
will be subject to the closing of the offering contemplated by the Underwriting Agreement.  The 
Company’s obligation to issue the Shares and Warrant to the Investor will be subject to (i) the receipt by the 
Company of the aggregate purchase price for the Shares and Warrant being purchased hereunder as set forth 
on the signature page, (ii) the accuracy of the representations and warranties made by the Investor in this 
Agreement, and (iii) the Registration Statement remaining in effect and no stop order proceedings with 
respect thereto being pending or threatened.   Since the Investor beneficially owns more than 5% of the 
outstanding Ordinary Shares, the closing of the issuance and sale of Shares and Warrants to the Investor 
shall be subject to approval of the Company's shareholders pursuant to Israeli law and shall occur, if such 
approval shall be obtained, on the business day immediately following the date of such approval at a 
meeting of shareholder to be convened promptly by the Company.  The investor hereby undertakes to vote 
his Ordinary Shares at said shareholder meeting in favor of the relevant proposal.  

 2.        Company Representations and Warranties.  The Company represents and warrants that: 
(a) it has full right, power and authority to enter into this Agreement and to perform all of its obligations 
hereunder, subject to shareholder approval; (b) this Agreement has been duly authorized and executed by 
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and constitutes a valid and binding agreement of the Company enforceable in accordance with its terms, 
subject to shareholder approval; (c) the execution and delivery of this Agreement and the consummation of 
the transactions contemplated hereby do not conflict with or result in a breach of (i) the Company’s 
Memorandum of Association, as amended, and Seventh Amended and Restated Articles of Association, or 
(ii) any material agreement to which the Company is a party or by which any of its property or assets is 
bound; (d) the Shares, Warrant and Warrant Shares have been duly authorized for sale and issuance, and 
when the Shares and Warrant Shares are issued and delivered by the Company against payment therefor 
pursuant to this Agreement or the Warrant, as the case may be, will be validly issued, fully paid and 
nonassessable, subject to shareholder approval; (e) the Registration Statement and any post-effective 
amendment thereto, at the time it became effective, did not contain any 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; (f) the prospectus contained in the Registration Statement, as amended or supplemented, did 
not contain as of the effective date thereof, and as of the date hereof does not contain, any untrue statement 
of a material fact or omit to state a material fact necessary in order to make the statements therein, in light of 
the circumstances under which they were made, not misleading; and (g) there are no preemptive rights or 
rights of first refusal held by stockholders of the Company or other persons applicable to the transactions 
contemplated hereby. 
 
 3.      Investor Representations, Warranties and Acknowledgments.  The Investor represents and 
warrants that: (a) it has full right, power and authority to enter into this Agreement and to perform all of its 
obligations hereunder; (b) this Agreement has been duly authorized and executed by the Investor and 
constitutes a valid and binding agreement of the Investor enforceable against the Investor in accordance 
with its terms; (c) the execution and delivery of this Agreement and the consummation of the transactions 
contemplated hereby do not conflict with or result in a breach of (i) the Investor’s certificate of 
incorporation or by-laws (or other organizational and governing documents), or (ii) any material agreement 
or any law or regulation to which the Investor is a party or by which any of its property or assets is bound; 
(d) it has had full access to and relied only upon the Disclosure Package, including the Company’s periodic 
reports and other information incorporated by reference therein, and was able to read, review, download 
and print such materials. For purposes hereof, the term "Disclosure Package" means: (i) a base prospectus 
dated June 2, 2010, (ii) if applicable, a preliminary prospectus supplement related to the offering, (iii) the 
final prospectus supplement related to the offering, and (iv) the pricing information contained in this 
Agreement; and (e) the Investor is knowledgeable, sophisticated and experienced in making, and is 
qualified to make decisions with respect to, investments in shares presenting an investment decision like 
that involved in the purchase of the Shares and Warrant, including investments in securities issued by the 
Company and investments in comparable companies, and has requested, received, reviewed and considered 
all information it deemed relevant in making an informed decision to purchase the Shares and Warrant.  

  4. Miscellaneous. 

a) This Agreement (including the Company’s representations, warranties, 
covenants and agreements in the Underwriting Agreement incorporated herein pursuant to Section 4(f) 
hereof) constitutes the entire understanding and agreement between the parties with respect to its subject 
matter, and there are no agreements or understandings with respect to the subject matter hereof which are 
not contained in this Agreement.  This Agreement may be amended or modified only in writing signed by 
the parties hereto.  The representations, warranties, covenants and agreements of the parties contained 
herein shall survive execution of this Agreement, delivery of the Shares and the Warrant and exercise of the 
Warrant. 

b) This Agreement may be executed in any number of counterparts, all of which 
taken together shall constitute one and the same instrument and shall become effective when counterparts 
have been signed by each party and delivered to the other parties hereto, it being understood that all parties 
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need not sign the same counterpart.  Execution may be made by delivery by facsimile or pdf sent via 
electronic transmission. 

c) The provisions of this Agreement are severable and, in the event that any court or 
officials of any regulatory agency of competent jurisdiction shall determine that any one or more of the 
provisions or part of the provisions contained in this Agreement shall, for any reason, be held to be invalid, 
illegal or unenforceable in any respect, such invalidity, illegality or unenforceability shall not affect any 
other provision or part of a provision of this Agreement and this Agreement shall be reformed and 
construed as if such invalid or illegal or unenforceable provision, or part of such provision, had never been 
contained herein, so that such provisions would be valid, legal and enforceable to the maximum extent 
possible, so long as such construction does not materially adversely effect the economic rights of either 
party hereto. 

d) All communications hereunder, except as may be otherwise specifically provided 
herein, shall be in writing and shall be mailed, hand delivered, sent by a recognized overnight courier 
service such as Federal Express, or sent via facsimile and confirmed by letter, to the party to whom it is 
addressed at the following addresses or such other address as such party may advise the other in writing: 

  To the Company:  as set forth on the signature page hereto. 
 
  To the Investor:  as set forth on the signature page hereto. 
 
All notices hereunder shall be effective upon receipt by the party to which it is addressed. 
 

e) This Agreement shall be governed by and construed in accordance with the laws of 
the State of New York, including without limitation Section 5-1401 of the New York General 
Obligations. Each of the parties (a) submit to the non-exclusive jurisdiction of the Federal and state courts in 
the Borough of Manhattan in The City of New York for the purpose of any  action, suit or proceeding arising 
out of or relating to this Agreement or the transactions contemplated hereby, (b) agree that all claims in respect 
of any action, suit or proceeding may be heard and determined by any such court, (c) waive to the fullest extent 
permitted by applicable law, any immunity from the jurisdiction of any such court or from any legal process, 
(d) agree not to commence any such action, suit or proceeding other than in such courts, and (e) waive, to the 
fullest extent permitted by applicable law, any claim that any action, suit or proceeding is brought in an 
inconvenient forum.  Service of process in connection with any such action, suit or proceeding may be served 
on each party hereto anywhere in the world by the same methods as are specified for the giving of notices under 
this Agreement.  

f) The Company agrees that the representations, warranties, covenants and 
agreements given by the Company in the Underwriting Agreement are incorporated by reference in full 
herein and the Investor shall be entitled to rely on such representations, warranties, covenants and 
agreements. The Company confirms that neither it nor any other person acting on its behalf has provided the 
Investor or its agents or counsel with any information that constitutes or could reasonably be expected to 
constitute material, non-public information, except as will be disclosed in the Disclosure Package and the 
Press Release and the Company's Form 6-K filed with the Commission in connection with the offering and 
the transactions contemplated hereby.  The Company understands and confirms that the Investor will rely 
on the foregoing representations in effecting transactions in securities of the Company. 

g) This Agreement shall not be assigned by any party hereto, without the express 
prior written consent of the Company or the Investor. 
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h) The Investor has not directly or indirectly, nor has any person acting on behalf of 
or pursuant to any understanding with the Investor, engaged in any transactions in the securities of the 
Company (including, without limitations, any Short Sales involving the Company’s securities) since the 
time that the Investor was first contacted by the Company regarding an investment in the Company.  The 
Investor covenants that neither it nor any person acting on its behalf or pursuant to any understanding with 
it will engage in any transactions in the securities of the Company (including Short Sales) prior to the time 
that the transactions contemplated by this Agreement are publicly disclosed.  For purposes of this provision, 
a “Short Sale” means a sale of Ordinary Shares that is marked as a short sale and that is executed at a time 
when the Investor has no equivalent offsetting long position in the Ordinary Shares, exclusive of the Shares. 
For purposes of determining whether the Investor has an equivalent offsetting long position in the Ordinary 
Shares, all Ordinary Shares that would be issuable upon exercise in full of all options, warrants or 
convertible securities then held by the Investor (assuming that such options were then fully exercisable or 
convertible, notwithstanding any provisions to the contrary, and giving effect to any exercise price 
adjustments scheduled to take effect in the future) shall be deemed to be held long by the Investor. The 
Investor understands and acknowledges that the Commission currently takes the position that coverage of 
Short Sales “against the box” prior to the effective date of an applicable Registration Statement is a 
violation of Section 5 of the Securities Act, as set forth in Item 65, Section A, of the Manual of Publicly 
Available Telephone Interpretations, dated July 1997, complied by the Office of Chief Counsel, Division of 
Corporation Finance. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
 

[SIGNATURE PAGE FOLLOWS] 
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If the foregoing correctly sets forth our agreement, please confirm this by signing and returning to us the 
duplicate copy of this Agreement. 
   

ORCKIT COMMUNICATIONS LTD. 
      
      
  By:  /s/ Uri Shalom 
    Name: Uri Shalom 
Number of Shares: 110,000______________   Title:   Chief Financial Officer  

Number of Shares underlying  
the Warrant:  _66,000________________ 
(such number to be equal to 60% of the aggregate  
number of Shares being purchased by the Investor) 

 

Purchase Price Per Share:     $ 2.75    Address for Notice: 

Warrant Exercise Price:     $3.50     

Aggregate Purchase Price:    $302,500      Orckit Communications Ltd. 

   126 Yig’al Allon St. 
INVESTOR:  ERIC PANETH   Tel Aviv 67443 
    Attention: Chief Executive Officer 
   Facsimile: +972-3-695-3222 
/s/ Eric Paneth______________________________    
Signature    
   
      
Address for Notice and Delivery of Warrant:     
Eric Paneth 
c/o Orckit Communications Ltd. 

  

126 Yig’al Allon St. 
Tel Aviv 67443 

    

 
Facsimile: +972-3-695-3222 

    

Attention: Eric Paneth     
      
DWAC Instructions:     

Name of DTC Participant:  N/A_________________   
DTC Participant Number: N/A__________________   
Account Number: _N/A________________________   
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