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THE ISRAELI COMPANIES LAW

A COMPANY LIMITED BY SHARES

AMENDED AND RESTATED

ARTICLES OF ASSOCIATION
OF

Elbit Imaging Ltd.

GENERAL PROVISIONS

Definitions

In these Articles the following terms shall bear the meaning ascribed to them
below:

“Alternate Director” is defined in Article 41.

“Annual General Meeting” shall have the meaning assigned to such term in the
Companies Law.

The “Articles” shall mean these Articles of Association of the Company, as
amended from time to time.

“*Audit Committee” shall mean the Audit Committee of the Board of Directors.
“Board of Directors” shall mean Board of Directors of the Company.

The “Company” shall mean Elbit Imaging Ltd.

The "Companies Law" shall mean the Israeli Companies Law, 1999, as
amended from time to time.

A “Director” shall mean a member of the Board of Directors.

“External Director” shall have the meaning assigned to such term in the
Companies Law.

“Extraordinary General Meeting” shall mean any General Meeting other than
the Annual General Meeting.

“General Counsel” shall mean the General Counsel of the Company.
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“General Manager(s)” is defined in Article 46.

“General Meeting” shall mean a general meeting of the shareholders of the
Company, which may be an Annual General Meeting or an Extraordinary
General Meeting.

The “Memorandum™ shall mean the Memorandum of Association of the
Company, as amended from time to time.

“NIS” shall mean New Israeli Shekel.
“Office” means the registered office of the Company.

“Ordinary Majority” shall mean a simple majority of the votes cast by
shareholders at a General Meeting in person or by means of a proxy.

“Ordinary Shares” shall mean the ordinary shares of the Company, parol no
nominal valuedS1-00-pershare.

"Person” shall mean any individual or firm, corporation, partnership,
association, trust or other entity.

“Register of Shareholders™ shall mean a register of the sharcholders of the
Company.

The “Secretary” shall mean the corporate secretary of the Company.

“Shareholders Resolution” shall mean a resolution adopted by votes of
shareholders of the Company at a General Meeting.

b) The captions in these Articles are for convenience only and shall not be deemed
a part hereof or affect the construction of any provision hereof.

c) Unless the subject or the context otherwise requires, words and expressions not
defined herein shall have the respective meanings set forth in the Companies
Law in force on the date when these Articles or any amendment thereto, as the
case may be, first became effective; words and expressions importing the
singular shall include the plural and vice versa; and words and expressions
importing the masculine gender shall include the feminine gender.

2. Object and Purpose of the Company

(a) The object and purpose of the Company shall be as set forth in the Company’s
Memorandum, as the same shall be amended from time to time in accordance with applicable
law.

(b) In accordance with Section 11(a) of the Companies Law, the Company may
donate reasonable amounts to any cause it deems worthy. ~The Board of Directors or an
authorized Committee of the Board of Directors may from time to time determine the policy and
amounts within which such donations may be made by the Company, and the Person or Persons
authorized to approve any such specific donation.



3. Limitation of Liability

The liability of the shareholders is limited to the payment of the nominal value. il any. of the
shares in the Company issued to them and which remains unpaid, and only to that amount. -+
the—Company-s—share—eapial—shall-inelude—at-any timeshares—without-a—nominal—value—the
strarebiobder S Babihneirespectobsichshereshedbbedhthiedtothe paaptent ob upto S G0
et Bt B e ttecb o the e e Boremia s aipakk and b o thad—senit

SHARE CAPITAL

4. Authorized Share Capital

The authorized share capital of the Company is Hirtwo hundred million New—tsraeh

NES FO0-perhgre—.

5. Increase of Authorized Share Capital

(a) The Company may, from time to time, by Sharcholders Resolution, whether or
not all the shares then authorized have been issued, and whether or not all the shares theretofore
issued have been called up for payment, increase its authorized share capital by the creation of
new shares through amending the Memorandum and these Articles. Any such increase shall be
in such amount and shall be divided into shares of such nominal amounts (or no nominal
amounts), and such shares shall confer such rights and preferences, and shall be subject to such
restrictions, as such resolution shall provide.

(b) Except to the extent otherwise provided in such resolution, such new shares shall
be subject to all the provisions applicable to the shares prior to such resolution.

6. Rights of the Ordinary Shares

The Ordinary Shares confer upon the holders thereof all rights accruing to a shareholder
of the Company, as provided in these Articles, including, inter alia, the right to receive notices
of, and to attend meetings of shareholders; for each share held, the right to one vote at all
meetings of shareholders; and to share equally, on a per share basis, in such dividend and other
distributions to shareholders of the Company as may be declared by the Board of Directors in
accordance with these Articles and the Companies Law, and upon liquidation or dissolution of
the Company, in the distribution of assets of the Company legally available for distribution to
shareholders in accordance with the terms of applicable law and these Articles. All Ordinary
Shares rank pari passu in all respects with each other.

7. Special Rights: Modifications of Rights

(a) The Company may, from time to time, by Shareholders Resolution, provide for
shares with such preferred or deferred rights or rights of redemption or other special rights
and/or such restrictions, whether in regard to dividends, voting, repayment of share capital or
otherwise, as may be stipulated in such resolution.
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(b) (i) If at any time the share capital is divided into different classes of shares,
the rights attached to any class, unless otherwise provided by these Articles and subject to
applicable law, may be modified or abrogated by the Company, by Shareholders Resolution,
subject to an approval by a resolution passed by the holders of a simple majority of the shares of
such class voting at a separate General Meeting of the holders of the shares of such class.

(i)  The provisions of these Articles relating to General Meetings shall,
mutatis mutandis, apply to any separate General Meeting of the holders of the shares of a
particular class.

(ili)  Unless otherwise provided by these Articles, the enlargement of an
existing class of shares, or the issuance of additional shares thereof, shall not be deemed, for
purposes of this Article 7(b), to modify or abrogate the rights attached to the previously issued
shares of such class or of any other class.

8. Consolidation. Subdivision, Cancellation and Reduction of Share Capital

(a) The Company may, from time to time, by Shareholders Resolution (subject,
however, to the provisions of Article 7(b) hereof and to applicable law):

(i) consolidate and divide all or any of its issued or unissued share capital
into shares of larger nominal value than its existing shares;

(ii) subdivide its shares (issued or unissued) or any of them, into shares of
smaller nominal value than is fixed by these Articles (subject, however, to the provisions of the
Companies Law), and the Shareholders Resolution whereby any share is subdivided may
determine that, as among the holders of the shares resulting from such subdivision, one or more
of the shares may, as compared with the others, have any such preferred or deferred rights or
rights of redemption or other special rights, or be subject to any such restrictions, as the
Company has power to attach to unissued or new shares;

(iii)  cancel any shares which, at the date of the adoption of such resolution,
have not been taken or agreed to be taken by any Person, and diminish the amount of its share
capital by the amount of the shares so cancelled; or

(iv)  reduce its share capital in any manner, and with and subject to any
consent required by law.

(b) With respect to any consolidation of issued shares into shares of larger nominal
value, and with respect to any other action which may result in fractional shares, the Board of
Directors may settle any difficulty which may arise with regard thereto, as it deems fit,
including, inter alia, resort to one or more of the following actions:

(i) determine, as to the holder of shares so consolidated, which issued shares
shall be consolidated into each share of larger nominal value;

(ii) issue, in contemplation of or subsequent to such consolidation or other
action, such shares or fractional shares sufficient to preclude or remove fractional share
holdings;

(iii)  redeem, in the case of redeemable preference shares, and subject to
applicable law, such shares or fractional shares sufficient to preclude or remove fractional share
holdings;
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(iv)  subject to applicable law, cause the transfer of fractional shares by certain
shareholders of the Company to other shareholders thereof so as to most expediently preclude or
remove any fractional shareholdings, and cause the transferees to pay the transferors the fair
value of fractional shares so transferred, and the Board of Directors is hereby authorized to act as
agent for the transferors and transferees with power of substitution for purposes of implementing
the provisions of this sub-Article 8(b)(iv); or

v) cause the aggregation of fractional shares and the sale thereof so as to
most expediently preclude or remove any fractional shareholding and cause the proceeds
thereof, less expenses, to be paid to the former holders of the fractional shares.

(c) Notwithstanding the foregoing, if a class of shares has no nominal value, then
any of the foregoing actions may be taken with respect to such class without regard to nominal
value.

SHARES

9, Issuance of Share Certificates: Replacement of Lost Certificates

(a) Share certificates shall be issued under the seal or stamp of the Company and
shall bear the signature of any two (2) Directors or any two (2) of the following: the General
Manager, the Chief Financial Officer, the General Counsel, the Secretary, the Chairman of the
Board of Directors, the Vice Chairman of the Board of Directors, or of any other Person or
Persons authorized thereto by the Board of Directors. For the avoidance of doubt, any transfer
agent designated by the Company may issue share certificates on behalf of the Company even if
the signatories on the share certificate no longer serve in the relevant capacities at the time of
such issuance.

(b) The Company may issue un-certificated shares, provided, however, that each
holder of shares shall be entitled to one numbered certificate for all the shares of any class
registered in his name, and if reasonably requested by such holder, to several certificates, each
for one or more of such shares.

(c) A share certificate registered in the names of two or more Persons shall be
delivered to the Person first named in the Register of Shareholders in respect of such co-
ownership.

(d) If a share certificate is defaced, lost or destroyed, it may be replaced, upon
payment of such fee, and upon the furnishing of such evidence of ownership and such affidavit
and indemnity or security, as the Company’s Secretary may deem fit.

10. Issuance of Shares; Registered Holders of Shares

(a) The unissued shares from time to time shall be under the control of the Board of
Directors, who shall have the power to issue shares or otherwise dispose of them to such
Persons, on such terms and conditions (including infer alia terms relating to calls as set forth in
Article 11(f) hereof), and either at par or at a premium, or, subject to the provisions of the
Companies Law, at a discount, and at such times, as the Board of Directors may deem fit, and
the power to give to any Person the option to acquire from the Company any shares, either at par
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or at a premium, or, subject to the provisions of the Companies Law, at a discount, during such
time and for such consideration as the Board of Directors may deem fit.

(b) Except as otherwise provided in these Articles, the Company shall be entitled to
treat the registered holder of any share as the absolute owner thereof, and, accordingly, shall not,
except as ordered by a court of competent jurisdiction, or as required by statute, be bound to
recognize any trust or equitable or other claim to, or interest in such share on the part of any
other Person.

(c) Subject to and in accordance with the provisions of the Companies Law and to
all orders and regulations issued thereunder, the Board of Directors may elect to maintain one
or more Registers of Shareholders outside of Israel in addition to its principal Register of
Shareholders, and each such register shall be deemed a Register of Shareholders for purposes of
these Articles, and, subject to all applicable requirements of law, the Board of Directors may
from time to time adopt such rules and procedures as it may think fit in connection with the
keeping of such branch registers.

1. Calls on Shares

(a) The Company may, from time to time, make such calls as the Board of Directors
may determine upon holders of shares in respect of any sum unpaid for shares held by such
holders which is not, by the terms of issuance thereof or otherwise, payable at a fixed time, and
each such holder shall pay the amount of every call so made upon him (and of each installment
thereof if the same is payable in installments), to the Person(s) and at the time(s) and place(s)
designated by the Board of Directors, as any such time(s) may be thereafter extended and/or
such Person(s) or place(s) changed. Unless otherwise stipulated in the resolution of the Board of
Directors (and in the notice hereafter referred to), each payment in response to a call shall be
deemed to constitute a pro rata payment on account of all shares in respect of which such call
was made.

(b) Notice of any call shall be given in writing to the holder(s) in question not less
than fourteen (14) days prior to the time of payment, specifying the time and place of payment,
and designating the Person to whom such payment shall be made, provided, however, that
before the time for any such payment, the Company upon approval of the Board of Directors
may, by notice in writing to such holder(s), revoke such call in whole or in part, extend such
time, or alter such Person and/or place. In the event of a call payable in installments, only one
notice thereof need be given.

(c) If, by the terms of issuance of any share or otherwise, any amount is made
payable at any fixed time, every such amount shall be payable at such time as if it were a call
duly made by the Company and of which due notice had been given, and all the provisions
herein contained with respect to such calls shall apply to each such amount.

(d) The joint holders of a share shall be jointly and severally liable to pay all calls in
respect thereof and all interest payable thereon.

(e) Any amount unpaid in respect of a call shall bear interest from the date on which
it is payable until actual payment thereof, at such rate (not exceeding the then prevailing
debitory rate charged by leading commercial banks in Israel), and at such time(s) as the Board of
Directors may prescribe.

() Upon the issuance of shares, the Board of Directors may provide for differences
among the holders of such shares as to the amount of calls and/or the times of payment thereof.
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(2) With the approval of the Board of Directors, any holder of shares may pay to the
Company any amount not yet payable in respect of his shares. The Board of Directors may at
any time cause the Company to repay all or any part of the money so advanced, without
premium or penalty.

12. Forfeiture and Surrender

(a) If any holder fails to pay any amount payable in respect of a call, or interest
thereon as provided for herein, on or before the day fixed for payment of the same, the
Company, by resolution of the Board of Directors, may at any time thereafter, so long as the said
amount or interest remains unpaid, forfeit all or any of the shares in respect of which said call
had been made. Any expense incurred by the Company in attempting to collect any such
amount or interest, including, inter alia, attorneys' fees and costs of suit, shall be added to, and
shall, for all purposes (including the accrual of interest thereon), constitute a part of the amount
payable to the Company in respect of such call.

(b) Upon the adoption of a resolution of forfeiture, the Board of Directors shall cause
notice thereof to be given to such holder, which notice shall state that, in the event of the failure
to pay the entire amount so payable within a period stipulated in the notice (which period shall
not be less than fourteen (14) days and which may be extended by the Company with the
approval of the Board of Directors), such shares shall be ipso facto forfeited, provided, however,
that, prior to the expiration of such period, the Board of Directors may nullify such resolution of
forfeiture, but no such nullification shall estop the Board of Directors from adopting a further
resolution of forfeiture in respect of the non-payment of the same amount.

(c) Whenever shares are forfeited as herein provided, all dividends theretofore
declared in respect thereof and not actually paid shall be deemed to have been forfeited at the
same time.

(d) The Company, by resolution of the Board of Directors, may accept the voluntary
surrender of any share.

(e) Any shares forfeited or surrendered as provided herein shall become Dormant
Shares and the property of the Company, and the same, subject to the provisions of these
Articles, may be sold, re-issued or otherwise disposed of as the Board of Directors deems fit.

(H) Any holder whose shares have been forfeited or surrendered shall cease to be a
holder in respect of the forfeited or surrendered shares, but shall, notwithstanding, be liable to
pay, and shall forthwith pay, to the Company, all calls, interest and expenses owing upon or in
respect of such shares at the time of forfeiture or surrender, together with interest thereon from
the time of forfeiture or surrender until actual payment, at the rate prescribed in Article 11(e)
above, and the Company, in its discretion, may enforce the payment of such moneys, or any part
thereof, but shall not be under any obligation to do so. In the event of such forfeiture or
surrender, the Company, by resolution of the Board of Directors, may accelerate the date(s) of
payment of any or all amounts then owing by the holder in question (but not yet due) in respect
of all shares owned by such holder, solely or jointly with another.

(€3] The Board of Directors may at any time, before any share so forfeited or
surrendered shall have been sold, re-issued or otherwise disposed of, nullify the forfeiture or
surrender on such conditions as it deems fit, but no such nullification shall estop the Board of
Directors from re-exercising its powers of forfeiture pursuant to this Article 12.



13. Lien

(a) Except to the extent the same may be waived or subordinated in writing, to the
extent permitted by applicable law, the Company shall have a first and paramount lien upon all
the shares (other than shares which are fully paid up) registered in the name of each holder
(without regard to any equitable or other claim or interest in such shares on the part of any other
Person), and upon the proceeds of the sale thereof, for his debts and liabilities, solely or jointly
with another, to the Company in respect of such shares, whether the period for the payment,
fulfillment or discharge thereof shall have actually arrived or not. Such lien shall extend to all
dividends from time to time declared in respect of such share. Unless otherwise provided, the
registration by the Company of a transfer of shares shall be deemed to be a waiver on the part of
the Company of the lien (if any) existing on such shares immediately prior to such transfer.

(b) The Board of Directors may cause the Company to sell any shares subject to
such lien when any such debt or liability has matured, in such manner as the Board of Directors
may deem fit, but no such sale shall be made unless such debt or liability or has not been
satisfied within fourteen (14) days after written notice of the intention to sell shall have been
served on such holder, his executors or administrators.

(c) The net proceeds of any such sale, after payment of the costs thereof, shall be
applied in or toward satisfaction of such debts or liabilities of such holder (whether or not the
same have matured), or any specific part of the same (as the Company may determine), and the
residue (if any) shall be paid to the holder, his executors, administrators or assigns.

14, Sale after Forfeiture or Surrender or in Enforcement of Lien

Upon any sale of shares after forfeiture or surrender or for enforcing a lien, the Board of
Directors may appoint some Person to execute an instrument of transfer of the shares so sold and
cause the purchaser's name to be entered in the Register of Shareholders in respect of such
shares, and the purchaser shall not be bound to see to the propriety of the proceedings, or to the
application of the purchase money, and after his name has been entered in the Register of
Shareholders in respect of such shares, the validity of the sale shall not be impeached by any
Person, and the remedy of any Person aggrieved by the sale shall be in damages only and against
the Company exclusively.

15. Redeemable Shares

The Company may, subject to applicable law, issue redeemable shares and redeem the
same upon the conditions and terms determined by the Board of Directors.
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TRANSFER OF SHARES

16. Effectiveness and Registration

(a) No transfer of shares shall be registered in the Register of Shareholders unless a
proper instrument of transfer (in form and substance satisfactory to the Secretary) has been
submitted to the Company or its agent, together with any share certificate(s) and such other
evidence of title as the Secretary may reasonably require, and unless such transfer complies with
applicable law and these Articles. Until the transferee has been registered in the Register of
Shareholders in respect of the shares so transferred, the Company may continue to treat the
transferor as the owner thereof. The Board of Directors may, from time to time, prescribe a fee
for the registration of a transfer.

(b) The Company shall be entitled to refuse to recognize a transfer deed until the
certificate of the transferred share is attached to it together with any other evidence which the
Board of Directors or the Secretary shall require as proof of the transferor’s right to transfer the
share and payment of any transfer fee determined by the Board of Directors. Registered transfer
deeds shall remain with the Company, but any transfer deed which the Company refused to
register shall be returned to the transferor upon demand.

(c) The Board of Directors may close the Register of Shareholders for a period of up
to thirty (30) days in each year.

TRANSMISSION OF SHARES

17: Decedents' Shares

(a) In case of a share registered in the names of two or more holders, the Company
may recognize the survivor(s) as the sole owner(s) thereof unless and until the provisions of
Article 17(b) have been effectively invoked.

(b) Any Person becoming entitled to a share in consequence of the death of any
individual, upon producing evidence of the grant of probate or letters of administration or
declaration of succession (or such other evidence as the Board of Directors or the Secretary may
reasonably deem sufficient of the capacity in which he proposes to act under this Article), shall
be registered as a holder in respect of such share, or may, subject to the regulations as to transfer
herein contained, transfer such share.

18. Receivers and Liquidators

(a) The Company may recognize the receiver or liquidator or similar official of any
corporate shareholder in winding-up or dissolution, or the receiver or trustee or similar official in
bankruptcy or in connection with the reorganization of any shareholder, as being entitled to the
shares registered in the name of such shareholder.

(b) The receiver or liquidator or similar official of a corporate shareholder in
winding-up or dissolution, or the receiver or trustee or similar official in bankruptcy or in
connection with the reorganization of any shareholder, upon producing such evidence as the
Board of Directors or the Secretary may deem sufficient of the capacity in which he proposes to
act under this Article, shall with the consent of the Secretary, be registered as a shareholder in
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respect of such shares, or may, subject to the provisions as to transfer herein contained, transfer
such shares.

RECORD DATE WITH RESPECT TO OWNERSHIP OF SHARES

19, Record Dates

(a) Notwithstanding any provision to the contrary in these Articles, for the
determination of the holders entitled to receive notice of and to participate in and vote at a
General Meeting or to express consent to or dissent from any corporate action in writing, the
Board of Directors may fix, in advance, a record date which shall neither be earlier nor later than
is permitted under applicable law. No Persons other than holders of record of Ordinary Shares
as of such record date shall be entitled to notice of and to participate in and vote at such General
Meeting, or to exercise such other right, as the case may be. A determination of holders of
record with respect to a General Meeting shall apply to any adjournment of such meeting,
provided that the Board of Directors may fix a new record date for an adjourned meeting.

(b) Subject to the applicable law, the holders entitled to receive payment of any
dividend or other distribution or issuance of any rights, shall be the shareholders on the date
upon which it was resolved to distribute the dividend or at such later date as shall be determined
by, or pursuant to a resolution of, the Board of Directors.

GENERAL MEETINGS

20.  Annual General Meeting

An Annual General Meeting shall be held once in every calendar year at such time
(within a period of not more than fifteen (15) months after the last preceding Annual General
Meeting) and at such place either within or without the State of Israel as may be determined by
the Board of Directors.

21. Extraordinary General Meetings

The Board of Directors may, whenever it deems fit, convene an Extraordinary General
Meeting at such time and place, within or without the State of Israel, as may be determined by
the Board of Directors, and shall be obliged to do so upon a demand in writing in accordance
with Section 63(b) of the Companies Law, if the proposed resolution is suitable for
determination by shareholders.

22. Notice of General Meetings

(a) The Company is required to give such prior notice of a General Meeting as
required by applicable law, but in any event not less than fourteen (14) days. The Company is
not required to deliver personal notice to every shareholder except to the extent required by
applicable law. In any event, the accidental omission to give notice of a meeting to any
shareholder or the non-receipt of notice by any of the shareholders shall not invalidate the
proceedings at any meeting.
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(b) The notice of the meeting shall set forth the agenda of the meeting.

(c) A shareholder desiring to request that the Board of Directors include a certain
item on the agenda of the meeting pursuant to Section 66(b) of the Companies Law, shall, as a
condition to such proposal being considered by the Board of Directors, make such request to the
Company in writing at least eight (8) weeks prior to the date of the meeting (or such shorter
period as may be determined by the Board of Directors).

(d) Notwithstanding anything to the contrary in these Articles, unless otherwise
provided by applicable law, notice by the Company of a General Meeting which is published in
one (1) daily newspaper in the State of Israel, if at all, shall be deemed to have been duly given
on the date of such publication to any shareholder whose address as registered in the Register of
Shareholders (or as designated in writing for the receipt of notices and other documents) is
located in the State of Israel or whose shares of the Company are registered with a transfer
agent, or listed for trade on a stock exchange, that is located in the State of Israel.

(e) Notwithstanding anything to the contrary in these Articles, unless otherwise
provided by applicable law, notice by the Company of a General Meeting or any other matter
which is published via one international wire service shall be deemed to have been duly given
on the date of such publication to any shareholder whose address as registered in the Register of
Shareholders (or as designated in writing for the receipt of notices and other documents) is
located outside the State of Israel or whose shares of the Company are registered with a transfer
agent, or listed for trade on a stock exchange that is located outside the State of Israel.

PROCEEDINGS AT GENERAL MEETINGS

23. Quorum

(a) Two or more holders of Ordinary Shares (not in default in payment of any sum
referred to in Article 12(a) hereof), present in person or by proxy and holding shares conferring
in the aggregate at least one-third of the voting power of the Company shall constitute a quorum
at General Meetings. Except as set forth in this Article 23, no business shall be transacted at a
General Meeting, or at any adjournment thereof, unless the requisite quorum is present when the
meeting proceeds to business.

(b) If within an hour from the time set for the meeting a quorum is not present, in
person or by proxy, the meeting shall stand adjourned to the same day in the next week, at the
same time and place, or, if not set forth in the notice of the meeting, to such day and at such time
and place as the Chairman may determine with the consent of the holders of a majority of the
voting power represented at the meeting in person or by proxy and voting on the question of
adjournment. No business shall be transacted at any adjourned meeting except business which
might lawfully have been transacted at the meeting as originally called. At such adjourned
meeting, if a quorum is not present, in person or by proxy, within a half hour from the time set,
any two (2) holders of Ordinary Shares (not in default as aforesaid) present in person or by
proxy, shall constitute a quorum. Notwithstanding anything in this Article 23 to the contrary, if
the meeting was convened upon requisition pursuant to Section 63 or 64 of the Companies Law,
the quorum requirement at any adjournment thereof shall be governed by the provisions of the
Companies Law.
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24, Chairman of Meetings

The Chairman, if any, of the Board of Directors shall preside as Chairman at every
General Meeting of the Company. If there is no such Chairman, or if at any meeting he is not
present within fifteen (15) minutes after the time fixed for the meeting or is unwilling to act as
Chairman or has notified the Company that he will not attend such meeting, the holders of
Ordinary Shares present (or their proxies) shall choose someone else to be Chairman. The office
of Chairman shall not, by itself, entitle the holder thereof to vote at any General Meeting
(without derogating, however, from the rights of such Chairman to vote as a holder of Ordinary
Shares or proxy of a shareholder if, in fact, he is also a shareholder or a proxy).

25. Adoption of Resolutions at General Meetings

(a) Unless otherwise indicated herein or required by applicable law, any
Shareholders Resolution shall be deemed adopted if approved by an Ordinary Majority,
including without limitation, a Merger of the Company or an amendment to these Articles or the
Memorandum of Association, to the extent permitted by applicable law.

(b) Every question submitted to a General Meeting shall be decided by a show of
hands, without derogating from voting by written ballot to the extent permitted, pursuant to
applicable law.

(c) A declaration by the Chairman of the meeting that a resolution has been carried
unanimously, or carried by a particular majority, or defeated, and an entry to that effect in the
minutes book of the Company, shall be conclusive evidence of the fact without need of proof of
the number or proportion of the votes recorded in favor of or against such resolution.

26. Power to Adjourn

The Chairman of a General Meeting at which a quorum is present may, with the consent
of the holders of a majority of the voting power represented in person or by proxy and voting on
the question of adjournment (and shall if so directed by the meeting), adjourn the meeting from
time to time and from place to place, but no business shall be transacted at any adjourned
meeting except business which might lawfully have been transacted at the meeting as originally
called.

27. Voting Power

Subject to applicable law, and subject to any provision hereof conferring special rights as
to voting, or restricting the right to vote, every holder of Ordinary Shares shall have one vote for
each share registered in his name in the Register of Shareholders upon any resolution put to a
vote of the holders of Ordinary Shares.
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28. Voting Rights

(a) The shareholders entitled to vote at a General Meeting shall be the sharcholders
listed in the Company’s Register(s) of Shareholders on the record date, as specified in Article
19.

(b) A company or other entity which is not an individual being a holder of Ordinary
Shares of the Company may be represented by an authorized individual at any meeting of the
Company. Such authorized individual shall be entitled to exercise on behalf of such holder all
the power, which the latter could have exercised if it were an individual shareholder. Upon the
request of the Chairman of the meeting, written evidence of such authorization (in form
acceptable to the Chairman in his sole discretion) shall be delivered to him.

(c) Any holder of Ordinary Shares entitled to vote at the General Meeting may vote
thereat either personally or by proxy (who need not be a shareholder of the Company), or, if the
shareholder is a company or other corporate body, by a representative authorized pursuant to
Article 28(b).

(d) If two or more Persons are registered in the Register of Shareholders as joint
holders of any Ordinary Share, the vote of the senior who tenders a vote, in person or by
proxy, shall be accepted to the exclusion of the vote(s) of the other joint holder(s); and for
this purpose seniority shall be determined by the order in which the names stand in the
Register of Shareholders, all subject to applicable law.

(e) No shareholders shall be entitled to vote at any General Meeting (or be
counted as a part of the quorum thereat), unless all calls and other sums then payable by him
in respect of his shares in the Company have been paid.

(H The Board of Directors may determine, in its discretion, the matters, if any, that
may be voted upon by written ballot delivered to the Company (without attendance in person or
by proxy) at a General Meeting, in addition to the matters on which shareholders are entitled to
do so pursuant to applicable law.

(2) Subject to the provisions of applicable law, the Secretary of the Company
may, in his discretion, disqualify proxies, proxy cards, written ballots or any other similar
instruments.

PROXIES

29, Instrument of Appointment

(a) The instrument appointing a proxy shall be substantially in the form provided
below or any other usual or customary form or such other form as may be approved by the
Board of Directors from time to time. It shall be duly signed by the appointer or his duly
authorized attorney or, if such appointer is a company or other corporate body, under its
common seal or stamp or the hand of its duly authorized agent(s) or attorney(s).

“I, the undersigned, , being a

(name of shareholder )
shareholder of Elbit Imaging Ltd. hereby appoint
of
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(name of proxy) (address of proxy)

as my proxy to attend and vote on my behalf at [any General Meeting
of the Company] [the General Meeting of the Company to be held on
the day of 2 ] and at any adjournment thereof.

Signed this day of .2

(signature of shareholder)

(b) The instrument appointing a proxy (and the power of attorney or other authority,
if any, under which such instrument has been signed) shall be delivered to the Company (at its
registered office, or at its principal place of business or at the offices of its registrar and/or
transfer agent or at such place as the Board of Directors may specify) not less than forty-eight
(48) hours before the time fixed for the meeting at which the Person named in the instrument
proposes to vote, unless otherwise determined by the Chairman of the meeting.

(c) The rights of a shareholder who is legally incapacitated to attend and/or vote at a
General Meeting may be exercised by his guardian.

30. Effect of Death of Appointer or Revocation of Appointment

A vote cast pursuant to an instrument appointing a proxy shall be valid notwithstanding
the previous death of the appointing shareholder (or of his attorney-in-fact, if any, who signed
such instrument) or the revocation of the appointment, provided that no written notice of such
death or revocation shall have been received by the Company or by the Chairman of the meeting
before such vote is cast and provided, further, that the appointing shareholder, if present in
person at said meeting, may revoke the authority granted by the execution of a proxy by filing
with the Company a duly executed instrument appointing another proxy, on or prior to the
deadline for the delivery of proxies, or by voting in person at the General Meeting.

BOARD OF DIRECTORS

31. Powers of Board of Directors

(@)  InGeneral

The oversight of the management of the business of the Company shall be vested
in the Board of Directors, which may exercise all such powers and do all such acts and things as
the Company is authorized to exercise and do, and are not hereby or by law required to be
exercised or done by the Company in a General Meeting. The authority conferred on the Board
of Directors by this Article 31 shall be subject to the provisions of the Companies Law, of these
Articles and any resolution consistent with the Companies Law and these Articles adopted from
time to time by a General Meeting, provided, however, that no such resolution shall invalidate
any prior act done by or pursuant to a decision of the Board of Directors which would have been
valid if such resolution had not been adopted.

(b) Borrowing Power
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The Board of Directors may from time to time, in its discretion, cause the
Company to borrow or secure the payment of any sum or sums of money for the purposes of the
Company, and also may cause the Company to secure or provide for the repayment of such sum
or sums in such manner, at such times and upon such terms and conditions in all respects as it
deems fit, and, in particular, by the issuance of bonds, perpetual or redeemable debentures,
debenture stock, or any mortgages, charges, or other securities on the undertaking or the whole
or any part of the property of the Company, both present and future, including its uncalled or
called but unpaid share capital for the time being.

() Reserves

The Board of Directors may, from time to time, set aside any amount(s) out of
the profits of the Company as a reserve or reserves for any purpose(s) which the Board of
Directors, in its absolute discretion, shall deem fit, and the Company may invest any sum so
set aside in any manner and from time to time deal with and vary such investments, and
dispose of all or any part thereof, and employ any such reserve or any part thereof in the
business of the Company without being bound to keep the same separate from other assets of
the Company, and may subdivide or redesignate any reserve or cancel the same or apply the
funds therein for another purpose, all as the Board of Directors may from time to time deem
fit.

32. Exercise of Powers of Directors

(a) A meeting of the Board of Directors at which a quorum is present (in person, by
means of a conference call or any other device allowing each director participating in such
meeting to hear all the other directors participating in such meeting) shall be competent to
exercise all the authorities, powers and discretions vested in or exercisable by the Board of
Directors.

(b) A resolution proposed at any meeting of the Board of Directors shall be deemed
adopted if approved by a simple majority of the Directors present and lawfully entitled to vote
thereon (as conclusively determined by the Secretary or General Counsel, and in the absence of
such determination, by the Chairman of the Audit Committee) and voting thereon.

(c) A resolution may be adopted by the Board of Directors without convening a
meeting if all Directors then in office and lawfully entitled to participate in the meeting and vote
thereon (as conclusively determined by the Secretary or General Counsel, and in the absence of
such determination, by the Chairman of the Audit Committee), have given their written consent
(in any manner whatsoever) not to convene a meeting to discuss such matter. Such resolution
shall be adopted if approved by a majority of the Directors lawfully entitled to vote thereon (as
determined as aforesaid). The Chairman of the Board of Directors shall sign the instrument
evidencing any resolutions so adopted, including the decision to adopt said resolutions without a
meeting.

33, Delegation of Powers

(a) The Board of Directors may, subject to the provisions of the Companies Law and
these Articles, delegate any of its powers to committees, each consisting of two or more
Persons (all of whose members must be Directors), and it may from time to time revoke such
delegation or alter the composition of any such committee. Any Committee so formed (in these
Articles referred to as a “Committee of the Board of Directors™), shall, in the exercise of the
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powers so delegated, conform to any regulations imposed on it by the Board of Directors. The
meetings and proceedings of any such Committee of the Board of Directors shall, mutatis
mutandis, be governed by the provisions herein contained for regulating the meetings of the
Board of Directors, so far as not superseded by the Companies Law or any regulations adopted
by the Board of Directors under this Article. Notwithstanding the foregoing, the Chairman of a
Committee of the Board of Directors shall not have a casting vote. Unless otherwise expressly
provided by the Board of Directors in delegating powers to a Committee of the Board of
Directors, such Committee shall not be empowered to further delegate such powers.

(b) Without derogating from the provisions of Article 46, the Board of Directors
may, subject to the provisions of the Companies Law, from time to time appoint a Secretary to
the Company, as well as any officers of the Company, and may terminate the service of any such
Person, and also may cause the Company to engage employees, agents and independent
contractors and to terminate the service of any such Person, all as the Board of Directors may
deem fit. Without derogating from the provisions of Article 46, the Board of Directors may,
subject to the provisions of the Companies Law, determine the powers and duties, as well as the
compensation terms of all such Persons, and may require security in such cases and in such
amounts as it deems fit.

34, Number of Directors

(a) The Board of Directors shall include at least four (4) Directors_and not morc
than seven (7) Directors in addition to two (2) External Directors (or such other number of

External Directors as shall be required by applicable law). .

(b) The requirements of the Companies Law applicable to an External Director
shall prevail over the provisions of these Articles to the extent that these Articles are
inconsistent with the Companies Law, and shall apply to the extent that these Articles are
silent.

35 Election and Removal of Directors

——fa)—7Fhe___ (a) _ Subject to Article 35(b) below. the
Directors shall be elected at each Annual General Meeting and shall serve in office until the
close of the next Annual General Meeting at which one or more Directors are elected, unless
their office becomes vacant earlier in accordance with the provisions of these Articles. Each
Director shall be elected by a Shareholders Resolution at the Annual General Meeting by the
vote of the holders of a simple majority of the voting power represented at such meeting in
person or by proxy and voting on such election; provided, however, that External Directors
shall be elected in accordance with the Companies Law. The elected Directors shall
commence their terms immediately upon election, unless a later effective date is stated in the
resolution with respect to their election.

(b) Notwithstanding the other provisions of these Articles, one or more Directors
may be elected by a Shareholders Resolution at an Extraordinary General Meeting. Any Director
appointed or elected in such manner (excluding an External Director) shall serve in office until
the next Annual General Meeting at which one or more Directors are elected, unless his office
becomes vacant earlier in accordance with the provisions of these Articles.

(c) An elected External Director shall commence his term from the date of, and shall
serve for the period stated in, the resolution of the General Meeting at which he was elected,
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unless his office becomes vacant earlier in accordance with the provisions of the Companies
Law.

(d) A Director may serve for multiple terms, provided, however, that the terms of an
External Director shall be limited in accordance with applicable law.

(e) The General Meeting shall be entitled to remove any Director(s) from office by a
Shareholder Resolution, all subject to applicable law. The Board of Directors shall be entitled to
remove from office any Director(s) appointed by the Board of Directors.

36. Qualification of Directors

No Person shall be disqualified to serve as a Director by reason of his not holding shares
in the Company.

37, Vacancies in the Board of Directors

as the Beardnumber of Directors-—however-ecctrrine—theludinea—vacaney—resultingtrom—an

(a) Notwithstanding anything to the contrary in these Articles, apv-—acaney-tas long

entarsement—of_serving on the Board of Directors by—fesetution—etis less than the maximal
number ol Directors under Article 34(a). the Board of Directors: may be 6 ek pene e
efact to appoint Directors to the Board of Directors. A Director elected to fill a vacancy shall be

e]ected to hold office until the next Annual General Meeting at which one or more Directors are
elected, unless his office becomes vacant earlier in accordance with the provisions of these
Articles.

(b) In the event of one or more vacancies in the Board of Directors, the continuing
Directors may continue to act in every matter, provided, however, that if they number less than
the minimum number set forth in Article 34(a) hereof, they may only act in an emergency (as
determined in their absolute discretion), may appoint one or more Directors and call one or more
General Meetings for any purpose.

38. Vacation of Office

(a) The office of a Director shall be vacated, ipso facto, upon his death, or if he be
found mentally incapacitated, or upon the conviction of a crime enumerated in the Companies
Law or as otherwise provided by applicable law.

(b) The office of a Director shall be vacated by his written resignation. —Such
resignation shall become effective on the date fixed therein, or upon the delivery thereof to the
Company, whichever is later.

39. Remuneration of Directors

No Director shall be paid any remuneration by the Company for his services as
Director except as may be approved pursuant to the provisions of the Companies Law.
Except as otherwise provided by applicable law, reimbursement of expenses incurred by a
Director in carrying out his duties as such shall be made pursuant to the policy in this respect
as determined by the Board of Directors and in effect from time to time.
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40. Conflict of Interests

(a) Subject to the provisions of the Companies Law, the Company may enter into
any contract or otherwise transact any business with any Director in which contract or business
such Director has a Personal Interest, directly or indirectly; and may enter into any contract of
otherwise transact any business with any third party in which contract or business a Director has
a Personal Interest, directly or indirectly.

(b)  AUnless otherwise required by the Companies Law, a Transaction (other than an
Extraordinary Transaction_or a Transaction with respect to terms of engagement and
compensation _that is_subject. among others to the approval of the compensation committee

under the Companies [aw) between the Company and an Office Holder or Controlling Person

of the Company, or in which an Office Holder or Controlling Person of the Company has a
Personal Interest, may be approved by:

__(i) the Audit Committee — without any monetary limit; or
(ii) the Board of Directors — without any monetary limit:e+

HtheCompamaathorred—oteerts—tgocordafeewith—the - Compamys
bt v PR e e et B e e - bee s Tec i B e s e
whor o Personal Iterest- i thetransctiont— A —vehapprovs b retatetoa

shoc e Frtde oo b asetertbeatosory oF Fransactions

41, Alternate Directors

(a) A Director may, by written notice to the Company, appoint an individual as an
alternate for himself (“Alternate Director™), remove such Alternate Director and appoint
another Alternate Director in place of any Alternate Director appointed by him whose office has
been vacated for any reason whatsoever. The appointment of an Alternate Director by any
Director other than the Chairman of the Board of Directors shall be subject to the consent of the
Chairman of the Board of Directors, and the appointment of an Alternate Director by the
Chairman of the Board of Directors shall be valid unless objected to by a majority of the other
Directors. Unless the appointing Director, by the instrument appointing an Alternate Director or
by written notice to the Company, limits such appointment to a specified period of time or
restricts it to a specified meeting or action of the Board of Directors, or otherwise restricts its
scope, the appointment shall be for an indefinite period and for all purposes.

(b) Any notice given to the Company pursuant to Article 41(a) shall become
effective on the date fixed therein, or upon the delivery thereof to the Company, whichever is
later.

(c) An Alternate Director shall have all the rights and obligations of the Director
who appointed him, provided, however, that he may not in turn appoint an alternate for himself,
and provided further that an Alternate Director shall have no standing at any meeting of the
Board of Directors or any committee thereof while the Director who appointed him is present at
such meeting.

(d) An Alternate Director shall alone be responsible for his own acts and omissions,
and he shall not be deemed the agent of the Director who appointed him.
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(e) The office of an Alternate Director shall be vacated under the circumstances,
mutatis mutandis, set forth in Article 38, and such office shall ipso facto be vacated if the
Director who appointed such Alternate Director ceases to be a Director.

(H) Notwithstanding Article 41(a), (i) no Person shall be appointed as the Alternate
Director for more than one Director and (ii) except as otherwise specifically permitted by the
Companies Law, (A) no External Director may appoint an Alternate Director and (B) no
Director may serve as an Alternate Director.

PROCEEDINGS OF THE BOARD OF DIRECTORS

42, Meetings

(a) The Board of Directors may meet and adjourn its meetings according to the
Company’s needs but at least once in every three (3) months, and otherwise regulate such
meetings and proceedings as the Directors think fit. Notice of the meetings of the Board of
Directors shall be sent to each Director at the last address that the Director provided to the
Company, or via telephone, facsimile or e-mail message, to the last telephone number, fax
number or e-mail address, as applicable, that the Director provided to the Company.

(b) Any two (2) Directors may, at any time, convene a meeting of the Board of
Directors, but not less than seventy-two (72) hours' notice shall be given of any meeting so
convened, provided that the Chairman of the Board of Directors or the Vice Chairman of the
Board of Directors may convene a meeting of the Board of Directors upon not less than twenty-
four (24) hours written notice, and further provided, that the Board of Directors may convene a
meeting without such prior notice with the consent of all of the Directors who are lawfully
entitled to participate in and vote at such meeting (as conclusively determined by the Secretary
or General Counsel, and in the absence of such determination, by the Chairman of the Audit
Committee). The notice of a meeting of the Board of Directors shall describe the agenda for
such meeting in reasonable detail, as determined by those convening such meeting. The failure
to give notice to a Director in the manner required hereby may be waived by such Director. In
urgent situations, a meeting of the Board of Directors can be convened without any prior notice
with the consent of a majority of the Directors, including a majority of those who are lawfully
entitled to participate in and vote at such meeting (as conclusively determined by the Secretary
or General Counsel, and in the absence of such determination, by the Chairman of the Audit
Committee).

43. Quorum

Unless otherwise unanimously decided by the Board of Directors, a quorum at a meeting
of the Board of Directors shall be constituted by the presence in person or by any other means of
communication by which the Directors may hear each other simultaneously, of at least a
majority of the Directors then in office who are lawfully entitled to participate in the meeting
and vote thereon (as conclusively determined by the Secretary or General Counsel, and in the
absence of such determination, by the Chairman of the Audit Committee). No business shall be
transacted at a meeting of the Board of Directors unless the requisite quorum is present as
aforesaid.
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44, Chairman of the Board of Directors

(a) The Board of Directors may from time to time elect one of its members to be the
Chairman of the Board of Directors, remove such Chairman from office and appoint another in
his place.

(b) The Chairman, if any, of the Board of Directors shall preside at every meeting
of the Board of Directors, but if there is no such Chairman, or if at any meeting he is not
present within fifteen (15) minutes after the time fixed for the meeting, or is unwilling to act
as Chairman or has notified the Company that he will not attend such meeting, the Directors
present shall choose one of their number to be the Chairman of such meeting. The office of
Chairman shall not, by itself, entitle the holder thereof to vote at any meeting of the Board of
Directors nor shall it entitle such holder to a second or casting vote (without derogating,
however, from the rights of such Chairman to vote as a Director of the Company).

45. Validity of Acts Despite Defects

Subject to the provisions of the Companies Law, all acts done bona fide at any meeting
of the Board of Directors, or of a Committee of the Board of Directors, or by any Person(s)
acting as Director(s), shall, notwithstanding that it may afterwards be discovered that there was
some defect in the process or in the appointment of the participants in such meetings or any of
them or any Person(s) acting as aforesaid, or that they or any of them were disqualified, be as
valid as if there were no such defect or disqualification.

GENERAL MANAGER

46. General Manager

(a) The Board of Directors may from time to time appoint one or more Persons,
whether or not Directors, as general managers (the “General Manager(s)”) of the Company and
may confer upon such Person(s), and from time to time modify or revoke, such title(s)
(including Managing Director, President, Chief Executive Officer, Director General or any
similar or dissimilar title) and such duties and authorities of the Board of Directors as the Board
of Directors may deem fit, subject to such limitations and restrictions as the Board of Directors
may from time to time prescribe. Such appointment(s) may be either for a fixed term or without
any limitation of time, and the Board of Directors may from time to time (subject to the
provisions of the Companies Law and of any contract between any such Person and the
Company) fix his or their compensation terms, remove or dismiss him or them from office, or
assume his or their authorities with respect to a specific matter or period of time.

(b) The General Manager shall have the authority, in his discretion, to appoint any
Person to become an Office Holder (other than a Director}—and—{ix—his—+emuneration—the
Greneral Manager shall-havetheauthorip—inis-discretion—to-promete-of demtete—or-to-erease
eF-theeredse-any reRitRe oot iy —other Ofbce Holdertotherthana-Pirectoruhoreports
chfecty oF Hdirecte tothe t\ﬂﬁ%ﬂﬂﬂ%w—ﬂﬁﬁ—ﬂm%m%edﬁm
Extraordinary—lransacton—MNothiie—t—this—Artede—). Nothing in this Article 46(b) shall
derogate from the authority of the Board of Directors.
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MINUTES

47. Minutes

(a) Minutes of each General Meeting and of each meeting of the Board of Directors
and any Committees thereof shall be recorded and duly entered in books provided for that
purpose. Such minutes shall, in all events, set forth the names of the persons present at the
meeting and all resolutions adopted thereat.

(b) Any minutes as aforesaid, if purporting to be signed by the Chairman of the
meeting, shall constitute prima facie evidence of the matters recorded therein.

DIVIDENDS

48. Declaration and Payment of Dividends

(a) Subject to the Companies Law, the Board of Directors may from time to time
declare, and cause the Company to pay, such dividend as may appear to the Board of Directors
to be appropriate. Subject to the Companies Law, the Board of Directors shall determine the
time for payment of such dividends, and the record date for determining the shareholders
entitled thereto.

(b) The Company’s obligation to pay dividends or any other amount in respect of
shares, may be set-off by the Company against any indebtedness, however arising, liquidated
or non-liquidated, of the Person entitled to receive the dividend. The provisions contained in
this Article shall not prejudice any other right or remedy vested with the Company pursuant
to these Articles or otherwise.

49, Amount Pavable by Way of Dividends

Subject to the rights of the holders of shares with special rights as to dividends, any
dividend paid by the Company shall be allocated among the shareholders entitled thereto in
proportion to their respective holdings of the shares in respect of which such dividend is being
paid.

50. Interest

No dividend shall carry interest as against the Company.

51. Form of Dividend

Upon the declaration of the Board of Directors, a dividend may be paid, wholly or partly,
by the distribution of cash or specific assets of the Company or by distribution of securities of
the Company or of any other companies, or in any one or more of such ways.

2. Retention of Dividends
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The Board of Directors may retain any dividend or other moneys payable or property
distributable in respect of a share in respect of which any Person is, under Articles 17 or 18,
entitled to become a shareholder, or which any Person is, under said Articles, entitled to transfer,
until such Person shall become a shareholder in respect of such share or shall transfer the same.

53. Unclaimed Dividends

All unclaimed dividends or other moneys payable in respect of a share may be invested
or otherwise made use of by and for the benefit of the Company until claimed. The payment by
the Company of any unclaimed dividend or such other moneys into a separate account shall not
constitute the Company a trustee in respect thereof, and any dividend unclaimed after a period of
seven (7) years from the date of declaration of such dividend, and any such other moneys
unclaimed after a like period from the date the same were payable, shall be forfeited and shall
revert to the Company, provided, however, that the Board of Directors may, at its discretion,
cause the Company to pay any such dividend or such other moneys, or any part thereof, to a
Person who would have been entitled thereto had the same not reverted to the Company.

FINANCIAL STATEMENTS

54, Financial Statements

The Board of Directors shall cause accurate books of account to be kept in accordance
with the provisions of applicable law. Such books of account shall be kept at the Registered
Office of the Company, or at such other place or places as the Board of Directors may think fit,
and they shall always be open to inspection by all Directors. No shareholder, not being a
Director, shall have any right to inspect any account or book or other similar document of the
Company, except as conferred by law or authorized by the Board of Directors or by a
Shareholders Resolution. The Company shall not be required to send copies of its financial
statements to the shareholders.

AUDITORS

55, Qutside Auditor

The outside auditor of the Company shall be recommended by the Audit Committee and
elected by Shareholder Resolution at each Annual General Meeting and shall serve until the next
Annual General Meeting or its earlier removal or replacement by Shareholder Resolution. The
Board of Directors shall have the authority to fix, in its discretion, the remuneration of the
auditor for audit and any other services, or to delegate such authority to the Audit Committee.

56. Internal Auditor

The internal auditor of the Company shall be subject to the administrative supervision
of the Chairman of the Board of Directors and shall present all its proposed work plans to the
Audit Committee, which shall have the authority to approve them subject to any
modifications in its discretion.
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EXEMPTION, INSURANCE AND INDEMNITY

57 Exemption. Insurance and Indemnity

(a) Insurance of Office Holders:

i. The Company may insure the liability of any Office Holder therein
to the fullest extent permitted by law.

ii. Without derogating from the aforesaid the Company may enter into
a contract to insure the liability of an Office Holder therein for an
obligation imposed on him in consequence of an act done in his
capacity as an Office Holder therein, in any of the following cases:

1. A breach of the duty of care vis-a-vis the Company or vis-a-vis
another Person;

2. A breach of the duty of loyalty vis-a-vis the Company,
provided that the Office Holder acted in good faith and had
reasonable basis to believe that the act would not harm the
Company;

3. A monetary obligation imposed on him in favor of another
Person;

4. Reasonable litigation expenses, including attorney fees,
incurred by the Office Holder as a result of an administrative
enforcement proceeding instituted against him. Without
derogating from the generality of the foregoing, such expenses
will include a payment imposed on the Office Holder in favor
of an injured party as set forth in Section 52(54)(a)(1)(a) of the
Israeli Securities Law, 1968, as amended (the "Securities Law")
and expenses that the Office Holder incurred in connection
with a proceeding under Chapters H'3, H'4 or I'l of the
Securities Law, including reasonable legal expenses, which
term includes attorney fees; or

5. Any other matter in respect of which it is permitted or will be
permitted under applicable law to insure the liability of an
Office Holder in the Company.

(b) Indemnity of Office Holders:

i. The Company may indemnify an Office Holder therein,
retroactively or pursuant to an advance undertaking, to the fullest
extent permitted by law. Without derogating from the aforesaid the
Company may indemnify an Office Holder in the Company for
liability or expense incurred by him or imposed on him in |
consequence of an action made by him in the capacity of his
position as an Office Holder in the Company, as follows:

1. Any financial liability-he—ineurs-o+ imposed on him in favor of |
another Person in accordance with a judgment, including a
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judgment given in a settlement or a judgment of an arbitrator,
approved by a court.

Reasonable litigation expenses, including legal fees, incurred
by the Office Holder or which he was ordered to pay by a court,
within the framework of proceedings filed against him by or on
behalf of the Company, or by a third party, or in a criminal
proceeding in which he was acquitted, or in a criminal
proceeding in which he was convicted of a criminal offense
which does not require proof of criminal intent.

Reasonable litigation expenses, including legal fees he incurs
due to an investigation or proceeding conducted against him by
an authority authorized to conduct such an investigation or
proceeding, and which was ended without filing an indictment
against him and without being subject to a financial obligation
as a substitute for a criminal proceeding, or that was ended
without filing an indictment against him, but with the
imposition of a financial obligation, as a substitute for a
criminal proceeding relating to an offence which does not
require proof of criminal intent, within the meaning of the
relevant terms in the Companies Law, or in connection with an
administrative enforcement proceeding or a financial sanction.
Without derogating from the generality of the foregoing, such
expenses will include a payment imposed on the Office Holder
in favor of an injured party as set forth in Section
52(54)(a)(1)(a) of the Securities Law, and expenses that the
Office Holder incurred in connection with a proceeding under
Chapters H'3, H'4 or I'l of the Securities Law, including
reasonable legal expenses, which term includes attorney fees.

. Advance Indemnity The Company may indemnify an Office Holder

therein, except as provided by applicable law. The Company may give
an advance undertaking to indemnify an Office Holder therein in
respect of the following matters:

1.

Matters as detailed in Article 57(b)(i)(1), provided, however,
that the undertaking is restricted to events, which in the opinion
of the Board of Directors, are foreseeable in light of the
Company’s actual activity at the time of granting the obligation
to indemnify and is limited to a sum or measurement
determined by the Board of Directors as reasonable under the
circumstances. The indemnification undertaking shall specify
the events that, in the opinion of the Board of Directors are
foreseeable in light of the Company’s actual activity at the time
of grant of the indemnification and the sum or measurement,
which the Board of Directors determined to be reasonable
under the circumstances;

2. Matters as detailed in Article 57(b)(i)(2) and 57(b)(i)(3); and
3. Any matter permitted by applicable law.
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iii. The aggregate indemnification amount paid pursuant to Article
57(b)(ii) shall not exceed the lower of (i) 25% of the shareholders’
equity of the Company as of the date of actual payment by the
Company of the indemnification amount (as set forth in the Company’s
most recent consolidated financial statements prior to such payment);
and (ii) 40 million USD, in excess of any amounts paid (if paid) by
insurance companies pursuant to insurance policies maintained by the
Company, with respect to matters covered by such indemnification.

(c) Exemption of Office Holders. The Company may exempt an Office Holder
therein in advance and retroactively for all or any of his liability for damage in
consequence of a breach of the duty of care vis-a-vis the Company, to the
fullest extent permitted by law.

(d) Insurance, Exemption and Indemnity — General.

i. The provisions of this Article 57 with regard to insurance, exemption
and indemnity are not and shall not limit the Company in any way
with regard to its entering into an insurance contract and/or with
regard to the grant of indemnity and/or exemption in connection with
a person who is not an Office Holder of the Company, including
employees, contractors or consultants of the Company, all subject to
any applicable law.

ii. Articles 57(a) through 57(d) shall apply mutatis mutandis in respect
of the grant of insurance, exemption and/or indemnification for
Persons serving on behalf of the Company as Office Holders in
companies controlled by the Company, or in which the Company has
an interest.

iii. An undertaking to insure, exempt and indemnify an Office Holder in
the Company as set forth above shall remain in full force and effect
even following the termination of such Office Holder’s service with
the Company.

iv. Any amendment to the Companies Law, the Securities Law or any
other applicable law adversely affecting the right of any Office
Holder to be indemnified or insured pursuant to this Article 57 shall
be prospective in effect, and shall not affect the Company’s
obligation or ability to indemnify or insure an Office Holder for any
act or omission occurring prior to such amendment, unless otherwise
provided by the Companies Law, the Securities Law or such other
applicable law.

NOTICES

58. Notices

(a) Any written notice or other document may be served by the Company upon any
shareholder either personally, or by facsimile transmission, or by sending it by prepaid mail
(airmail or overnight air courier, if being sent from any country to a destination outside such
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country) or electronic mail addressed to such shareholder at his address as set forth in the
Register of Shareholders or such other address as he may have designated in writing for the
receipt of notices and other documents. Any written notice or other document may be served by
any shareholder upon the Company by tendering the same in person to the Secretary or the
General Manager of the Company at the principal office of the Company, or by facsimile
transmission, or by sending it by prepaid registered mail (airmail or overnight air courier if being
sent from any country outside Israel) to the Company at its registered office. Any such notice or
other document shall be deemed to have been served (i) in the case of mailing, three (3) days
after it has been posted, or when actually received by the addressee if sooner than three (3) days,
after it has been posted; (ii) in the case of overnight air courier, on the second business day
following the day sent; (iii) in the case of personal delivery, on the date such notice was actually
tendered in person to such shareholder (or to the Secretary or the General Manager); (iv) in the
case of facsimile transmission, on the date on which the sender receives automatic electronic
confirmation that such notice was successfully transmitted; or (v) in the case of electronic mail,
on the date on which the sender receives telephonic or written confirmation that such notice was
received. If a notice is, in fact, received by the addressee, it shall be deemed to have been duly
served, when received, notwithstanding that it was defectively addressed or failed, in some
respect, to comply with the provisions of this Article 58(a).

(b) All notices to be given to the shareholders shall, with respect to any share to
which Persons are jointly entitled, be given to whichever of such Persons is named first in the
Register of Shareholders, and any notice so given shall be sufficient notice to the holders of such
share.

(c) Any shareholder whose address is not specified in the Register of Shareholders,
and who shall not have designated in writing an address for the receipt of notices, shall not be
entitled to receive any notice from the Company.

RIGHTS OF SIGNATURE

59. Rights of Signature

The Board of Directors shall be entitled to authorize any Person or Persons (who need not be
officers or Directors) to act and sign on behalf of the Company, and the acts and signature of
such Person(s) on behalf of the Company with the Company’s stamp or printed name shall bind
the Company insofar as such Person(s) acted and signed within the scope of his or their
authority.

WINDING UP

60. Winding Up

(a) Notwithstanding anything to the contrary in these Articles, a Shareholders
Resolution approved by 75% of the voting shares represented at such meeting in person or by
proxy is required to approve the voluntary winding up of the Company.

(b) [f the Company be wound up, liquidated or dissolved, then, subject to applicable
law and to the rights of the holders of shares with special rights upon winding up, if any, the
assets of the Company legally available for distribution among the shareholders, after payment
of all debts and other liabilities of the Company, shall be distributed to the shareholders in
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proportion to the nominal value of their respective holdings of the shares in respect of which
such distribution is being made, provided, however, that if a class of shares has no nominal
value, then the assets of the Company legally available for distribution among the holders of
such class shall be distributed to them in proportion of their respective holdings of the shares in
respect of which such distribution is made.

* % %
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NNIT IWND ,7IANN YV MNND MPINND DY 92500 MYN DRI THNI N1TIAYN NNaona
(NAV - Net Asset Value) *Pn Y0230 MYN NV 297 NYNII MNRD MPINND J¥ TIvInn omy
AT VTN N MNAN NOWNT NYNPRY

MNIY PR L,OMPIM 2NN DNAN DY OY 1IN TON 220NN 0P IMSH 112N 2 20 DA
S NALIY MWD NNINT PIN MM INIXIIAY TN NNPND NIN 19107 MY NIYN 1t 1Tyl
R MW NYYa NN2NY DXIRNR NN 0N PN AN VAR TON NI NN 112NN

ANV NI MIINON2

by (NAV) *23 2023 MY 5081019 1% 1aya 1909 Dyh Dru991n3 DRTRINT MNINY oxnNNa
137 =53 799m TIND NNV AN morya Tenn Y YINAN DIND NYaNN Y 0PN DYUIN
DRMPN DOPNI9N A2 712NN Yw NAV -1 123090 NN MDD 1220 1202 .07y 1Yo 216 -

SR A
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166,561 - 165,719 5 TN N7'YD 'Y 7NYI0I9 [TRIK
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r NJI1 '01¥'S AUN
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(211,797) - (211,797) 0D 12
(46,705) - (46,705) mINT 712
216,036 - 136,502 NAV -0 nwmaa amTa 002 7@ nrma jin iy
tMavn
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A9NY 7 279 NN MNTHRN NN MY IR0 TN MTINDVIPAY )

A9NY 8 299 NN YPPTR LIATNI MPINN MY TRV JTOIN MTINOIPIY .7

MPDY DI MM DWY NYITIN NNNINN TO NN MIXMIND 70DTH UIAYND D1mn mby - Hon MNSN .0
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STy b
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PYDI VNVNI NMMNINY ONNNA PHTN VTN MY DNOXIID 2207 YT NNNZ NN I NTI2Y NI0D
SININIVID MY IN PPYN YT IMN YTRN Y2 AN 9912 1K 1T 1TV 51900 yTnn yo 1.1
DMVY MUN NP DNPWNIY 1P ,MI2NY PIN MY YIIPT MTYPH 1N 1T NTIAY MNM
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720872 31 -1 2012 12NNTA 31,2013 X102 31 DYDY, HNTH VAN NNAN DY )IRDD N 19NT
: (MW raoNa) 2011

ELBIT IMAGING LTD.

CONSOLIDATED BALANCE SHEETS
Current Assets

Cash and cash equivalents
Short-term deposits and investments
Trade accounts receivables

Other receivables

Prepayments and other assets
Inventories

Trading property

Non-Current Assets

Deposits, loans and other long-term balances
Investments in associates

Property, plant and equipment

Investment property

Other assets and deferred expenses
Intangible assets

total assets

Current Liabilities

Short-term credits

Borrowings relating to trading property
Suppliers and senice providers
Payables and other credit balances
Other liabilities

Non-Current Liabilities
Borrowings

Other financial liabilities
Other liabilities

Deferred taxes

Commitments, Contingencies, Liens and Collaterals
Shareholders' Equity

Attributable to equity holders of the Company

Non controlling interest

total equity and liabilities

€ 2013 Fahn Kanne Consulnng Led. All nghss reserved.

Q1/2013

398,855
259,908
46,526
112,263
60,583
21,264
3,255,770
4,155,169

49,550
847,772
1,124,174
67,535
11,781
44,354
2,145,166

6,300,335

3,231,893
879,754
56,192
175,278
93,035
4,436,152

590,989

14,039
104,930
709,958

107,339
1,046,886
1,154,225

6,300,335

2012

528,251
321,898
44,788
117,032
67,436
13,775
3,379,221
4,472,401

57,005
901,790
1,180,977
71,293
12,467
46,718
2,270,250

6,742,651

1,195,063
925,357
70,494
132,588
95,070
2,418,572

2,796,337
11,250
14,155

113,225

2,934,967

288,632
1,100,480
1,389,112

6,742,651

2011

602,292
409,338
72,049
101,566
262,861
48,043
4,556,616
6,052,765

380,077
10,556
1,167,646
2,672,571
13,037
74,415
4,318,302

10,371,067

1,078,736
1,124,031
219,229
261,744
160,085
2,844,825

5,650,170
215,752
12,808
108,642
5,987,372

359,630
1,179,240
1,538,870

10,371,067
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PLAZA CENTERS N.V,

CONSOLIDATED STATEMENT OF FINANCIAL POSITION IN THOUSANDS

Assets

Cash and cash equivalents
Restricted bank deposits
Short-term deposits

Available for sale financial assets
Trade receivables

Other receivables and prepayments
Trading properties

Total current assets

Long term deposits and other investments
Deferred tax assets

Property and equipment

Investment property

Restricted bank deposits

Other non-current assets

Total non-current assets

Total assets

Liabilities and shareholders' equity
Interest bearing loans from banks
Debentures at fair value through profit or loss
Debentures at amortized cost

Trade payables

Related parties

Derivatives

Provisions

Other liabilities

Total current liabilities

Interest bearing loans from banks
Debentures at fair value through profit or loss
Debentures at amortized cost

Other liabilities

Derivatives

Deferred tax liabilities

Total non-—current liabilities

Share capital

Translation resene

Capital reserve due to transaction with Non-controlling interests

Other resenes
Share premium
Retained earnings

Total equity attributable to equity holders of the Company

Non-controlling interests

Total equity
Total equity and liabilities

& 2013 Faha Kanne Consulnng Led. All aghrs reserved

2012

64,440
25,518

11,714
4,687
46,749
780,963

934,071

8,109
14,489
978
358
23,934

958,005

264,296
34,966
34,184
8,748
511
3,320
15,597
14,094

375,716

5,773
81,181
39,010

232
6,947
133,143
2,972

(26,359)

(20,706)
35,262

261,773

189,274

442,216

6,930
449,146
958,005

(N

2011

58,261
21,428
3,102
25,568
5,432
46,030
850,229
1,010,050
51,330
316
9,026
272,348
4,961
495
338,476

1,348,526

296,235
32,930
22,831
27,329

2,228
15,597
27,464

424,614

152,387
110,320
86,052
5,757
3,561
15,673
373,750

2,972
(10,672)
(19,342)

31,954
261,773
275,437
542,122

8,040
550,162
1,348,526
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31 - 2012 73aNNTA 31,2013 Y02 31 00D ,MNTN VAN NNAN SV TOOM NN M o0
(M e Na) 2011 18T

ELBIT IMAGING LTD.

CONSOLIDATED STATEMENTS OF INCOME Q1/2013 2012 2011
Revenues and gains

Commercial centers 36,715 214,778 115,270
Hotels operations and management 47,668 206,746 286,548
Sale of fashion merchandise and other 29,210 144,141 185,082
Total revenues 113,593 565,665 586,900
Gain from changes of shareholding in investees - 9,369 o
Gain from sale of real estate assets - 53,875 -
Total revenues ans gains 113,593 628,909 586,900
Expenses and losses

Commercial centers 30,041 213,367 159,626
Hotels operations and management 45,099 186,760 240,784
Cost of fashion merchandise and other 29,701 154,220 211,743
General and administrative expenses 15,352 48,886 61,857
Share in losses of associates, net 33,273 102,127 7,568
Financial expenses 68,382 209,104 164,001
Write-down, charges and other expenses, net 5,915 302,095 309,885
Total Expenses and losses 227,763 1,216,559 1,155,464
Loss before income taxes (114,170) (587,650) (568,564)
Income tax expenses (tax benefit) (5,205) (10,248) 63,283
Loss from continuing operations (108,965) (577,402) (631,847)
Profit from discontinued operations, net (4,211) 94,823 24,101
Profit (loss) for the year (113,176) (482,579) (607,7486)

»99N3) 2011 920372 31 -1 2012 120373 31 007 ,0I0I0 NINYD NY2N DY TOOM NN M 1ono

(N
PLAZA CENTERS N.V.
CONSOLIDATED INCOME STATEMENT IN THOUSANDS EUR 2012 2011
Continuing operations
Revenues 41,593 23,462
Write-down of trading properties (78,833) (47,987)
Cost of operations (20,385) (14,849)
Gross loss (57,625) (39,374)
Administrative expenses (16,848) (18,856)
Other income 2,763 169
Other expenses (1,122) (1,783)
Results from operating activities (72,832) (59,844)
Finance income 20,515 103,018
Finance costs (37,055) (29,032)
Net finance income (costs) (16,540) 73,986
Share in loss of equity-accounted investees (68) (153)
Profit (loss) before income tax (89,440) 13,989
Tax benefit (expense) 5,463 (12,910)
Profit (loss) from continuing operations (83,977) 1,079
Discontinued operation
Profit (loss) from discontinued operation, net of tax (1,950) 12,785

Profit (loss) for the year (85,927) 13,864
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935 .MV NMINIIN 2NN MMYY TWN Y920 MY NOIWNT NPWIDIN MDW/MEN) 1900 mn»p
MNVARY |, TIWINN DIIN IOIND MNYP NANNN DO NN .NINIOM MMM MOWNN NN
Y9952 MY N2IWNY ANIPIY MY YT 10N 1PN .DMINN DD DMIINT 121 NN

(Income Approach) Nio1dnn NYn

NHH Y OMAY TWR DNNIVIN M0IT DY INININ DIIWA 113 U2 DY PNIY MDIDNN N 9 Dy
02N YN DINMIVIN YN NN NDONN TIND ¥ 1 DY DN .OMIIYIN N NN TIND
5Y 21N 3 ,00aNNa 0 TRYN DYMYYNM 0X0IapNnn YY DTN MDD [ TNya 18»Y 19N

22Wam Y0129 YT NN

NN TVIND DNV T DY DPNDN DY ONOTNYN DI/INN M N NN NIANT ¥ NWN 29va
VIDY WY DININN M PN PYNN L(DCE - M®pa W ,Discounted Cash Flow) »mwen
1PN PINN ONWN SPOYN PON AN qOON YW 1IN T IR QYD BN IWN AIKIVD va
NOPN NOI,0MP DN, 0NN TIW N Y9221 DOTNYN DINRDN MN YV "NONN TN NUynd

Bataiasan

D232 OYTINY DAY IMUNPNN 390N DY NNNNRNND Y1) NVWN W 1PN Inam
59521 DPTNYN DINIHRN DM NN MIND P DNNY NVWN DY PRMIDN .N2IVNN NIY)
JINNN NPN N0 ,07P ONI 0NN TW NN M

(DCF) Dn1tnn MmN PPN A2 DN PYYN VavnRn M2 )19N2 4.2 PyD1 VN9NY 19D
U2 DY RS Y27 MY NIIYNT M NINNND YD

(NAV - Net Asset Value) '001n "Iwn NWA

NMAYANNM 002N YW 292951 DI 27aY YWRIN DN MY NN TV W2 0N MNYN Nvna
AMKN DY

NN 0223720 AMIAPANAM DI0IN NN’ IX DNPY Y 0T DY MY MUN NN VX3 T80
MY TN L1DMOD MYNTN NI IMZD 93701 DIWT 1TOIN ¥NITI NOWINN MY
9 992501 TN P2 wI9NN AMIANNRNM DY Yw (Exit Value) 101 winnn 227y2 on»nn

0INNRN MY 5035971 TV NN NVAD NHN NMAPNANNM DYOIN
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YANYN NN PN NN L,NZY IIHDN 9PN NI NN NNANT OPTIN?T DMUNI9N DYPTI)
900 ,EBITDA %901 999N NN 59010 ,m71on 5901 : 0PN #DY2¥901"I MINDNT .ANIT

223 MM 29001 203V N

I*7un w'nnna ngroe Yoy nhamn nwnan 4.2

N1 NN2N 2 MY NPT AN NNN TITN ,I922 ,INIWI VAWM N2 DY MDTY NiPPDa »1ay
.M2NN YY Pwn v Sy mooann 89 (DCE) 02m100 10730 NPI/MDINTD W mysnNa
IMINTP NN MPINN IR N7YY NNITHA 1POYN WRmI NP0 NN P82 W N wpna

JONY YA INY D NN DUYa

(PR PR MEYITNN) PTN PO NNRY ORNNI

TYOY NYPI NN NN MNY NIIYN TNNY Pvn M Yy Tonond PR opnn naina”
VAYNN M NN INDY NPIBN MY NI MNIPY 22 ¥API .NN2NN PINT 338 Y0 29 DY NN
A9YTINY WY NVIYA 13 NN NNNI DHAPRN MNIPYD 1P NN TVOZ NYPL NNoR]
nx n2*9ynn (Discounted Cash Flow) DCF =0 n0w X070 ION MNIPY DY TN NIpa 17w
AYPYUNN NPNNTIN Y OPNONA YU DY NND DRminn ©9tn e By NYann v

S'nsv nvnyn

PNR 3,20 NN DINY DPAAPY T 1R NN YY PIYH MY 2D ¥aP MINNDN VAV ma"
" DMWY DN DININN YOV NI ,TNN W ITNOIN MNY NN TN GPYR N PN

ANMA NN LIN 29,7900 Y PIUN 1NN 19 Yy P IR 1NN Vavnn navvn And or"
PN Y¥IY 099990 190 NN 1 VRHRN DN PIVYY M Yy NYOTYN Yoya YV ohTa sDd npaon
DNNRI VNN DX ZASIND VIITYY mn Sy ,mnnn JY 7Ivn 21Pnna nvn ek nyamt
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VSN VA IWINY NPIN DY PINN NWN NYIAPD NN TYD Y81 praynd vavwnn na Xa1a"
NV DNNNA AIND LN POYD N93NN JY 313290 MYN 39-DY JNIN MMNN JW 127y, NINDD w1
DNY Y92 (DPTYTT IN DINRN YN ,MUIdN) PN 22-5y N1ann Me N N wnn ,DCF

JSNoNn 02E DONNKR TNV D9

Dy TAN MPa NYw 11 nvw DCF -0 now Arn ,an nyTa NHusy phya mmhny nown'”
LW MY W MNPOY DITP DY T2 T2 LRINN NN Y¥a NNNY Y722 N2WNN TY0 MooN
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a8 MIPN INT] NNYIIT DNAPY 712N N27WN2 TN VYN AWND DTNRN N71PI22 NP
NPNIAN [NHSY POYA 61 PYDY 1970 -Hrwnn (OPTI0 DPNNPR MMT) T N NHPNG
MY NOW 1A 12V N DY MODIINN NPIINY NIIWN MYIWD 12YHDN NN NIPYN 1T NvYa
N9INA TN NN NV (MYYPwnn-Delaware block N NVYY INYDIIN MNMYN NVY WD
,DPNONN D2 SY 1NHNN DTN 0NN 29 2y 1Nann IX 12yR DCE - n nwy iy 13

SN2 NPTRYN NYPYRT DPNRTIN NNNEMD PR NNNN DINIHN D3N 29 DY DX

QN ,MPIIN OPY IPIAY NONN MNYY N DTNY 0Ywn MmN ;20 N2 v wr Honan"
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Jumop
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Y9 NN QN (NIIIN NN N7IY) VAVARN NP2 DYVN NN JY INYT NN 2D N AT YYPna
NN INIIN N7 198N NRT OY 17 .A9aNN DY VD Maonnn HNX Ya% NAV 2wn
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01V10 NTX'79 NI'INA

01010 NTNYD NIT'WO AN
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PTITA T MPNY NP2 NINDIN NN AN 10N (Plaza Centers NLV) D700 MmiND9
TPRTN VIATN YT DY 62.30% -2 DY 7Y NPINIMY YN T M7 NU11a2)

:YAPITI 1IN DIVID MINDD DY NPIPYN IV

LITH 19N N YY MPIN TUN DOP¥D DNMIP NYaY nhyen
Zgorzelec Plaz - Torun Plaza , Suwalki Plaza :p201 0P 3 e
Liberec Plaza m2a'saymp e

Kragujevac Plaza 2701 1mp e

(NPTNN 50%) Riga Plaza mavoaymp e

Koregaon Park Plaza ynnaymp e

NN T MPYS NNIONI - (NMHT0 VAN OY 1Y) 3''NIND D3NN DIV NYPYN MPvD
,DD23N M2 MANIN NN 127 19IND IDY TYN NPDINIO NPIIYAN NNIYN MW N3
mMoyaav DU 49 TINK 47 ¢ PNALN9 N1ON NPOY 2012 MNP WTIN 2NN NRown
TN 1.43 N2 DDR Corp - Blackstone Real Estate -3 nomwn m12an> ,nhann
mMoyaa NNN WK 00NN OPINDNN DNRIN 2 1OM 2012 DY wTIN ToNNa AT
W1 14 -3 YY oY DONDN BNY DNPHN 2NN TWNI) AT P20 42-2 J¥ PN, NI2NN

0T

YNI9) PYRNY 72NN N0 2T MNKD DYINNN DIVDN MPYO T2 v INND D)
NHPN TN, NHNPN NRMOVTON MYSHNI 201 19T Y WIdm) NIV ,NYIIT DY NPV
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2% NTaya NAV -7 20 mMaona Navna nnp 8o N

NNIN NIDNI NYSIN/N - (12377 VAYR DY TN?) IHNA DYINNRY DIVPNID DI MM
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$JRAPYTI ,DMIPYY DOVPNG DY NNTPR ITIN MINJ

660 -2 YW 9PN YPIP NDON YY NNIANY PIINNN DINN VPNY = NN VPN e
1,000 -n ASYNY MI9ONY MMPY DNNN MDY DIPY NMN  NYNRI 25va 0N
JPIPRN QMY DY NDR DIDN Moy )9 10D .OMY DMIDND YPIP YT mmn
NN ONIMRA VPMIND NN NNAY MYMIPR QMY MOT ITIN MNID VTN NPYN
NUNIN DY 2NN (01 299) YN DX innn 70% -1 N1aND MINN 1Mnn L (MMprs
NYNN N2 TY NIYPYN TO Yy 20% Sv (IRR) n0%9 NXIWN MWW Myan? TV ;ves
.2013 MW ToNNRI NNOINN VPN DMIVNRN MTN PIY
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Y1 DMNNA VPN9D - (20% PR MY 80% 1IN NINYS UabN) YNI'Y UPNIS e
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M2 J¥ QDN 2D MON N2TN MYHYN .MAPN DIYI DN DITIYPI DOPNS
AN DP9 MAND NN ANINKD NNMY 921N 0 N2MYN NNaANN ,2M0R0 DINna

2NN YOMND 72X PLNIND NN 1IN PV DIVID MINDS DY MHHn AN MY
DIPMDY ,DNYY NAWN DIYPN NN MIATY 9NN YOTN YPNYI DMYS NHoN2
DWIATIN NRYRN MMPR NTAYN OTPY ,MI2) NPAM DRI MY MNPDY mmD

DM DO AN,

NANM YNV NNIN JTTOIN JY DDINNA ¥SI12 DIVIV NINDD DY MPN ANIHDN MNY TN
9PN, NMAND 1MIAN MMZYN 20% -3 YNNI MNAYD NN 29 Sy vPMND Doa
SRHYN T DY YIAP) AUNR PPN Y 297 0PN BN CTING NNHD Ntwd L (va
mMYN2 0»PN 9TIYN N2P0N DN NApWNRN ,3% - 2% -2 Y¥ NaDN 2P0 NP1 NATINI
NN MN) IPINT qGPYR 1T MR ANR ,NNIND NYMN N2IVNT .0PMN91 MRD NN

.DM)INNA DYOPINAN TN PIPY DIV P2 4T TV XY NIANN DY NN

MINN YY O0I1aN NANMY ,NANI DPNYN YW TUNNNN 12wRn NND - M3 1ONT e
TVINZ MW TY MY I3ND 5W AT 91NN 72 X0 NNINN,NN2NN YMNTA NTIava VoY
.MM91 DXOPIION YV YINIAN DYDY NPNN

DWON DN TY 1%-1.5% -2 JW wiIdn MMZY 0N 00 NN - e mby e
MNEYN MDOIYN2 NIYNI INDIN NI N APIZY) NN 1NON DV

TN A% NP APDRAN MMNANNNNN MY - 103 ,NPDIan MNAYANNN MY NI .2
.N2NN NYMNN WAPTY DM DNNNA L (MINT) NPV DNINKDN

DY NUITIN NNINA 22 TO NN M¥?’HD DIV MINDID NI MY - 10n MINSHN M2 .3
MmN ¥ NPHY NOMINN MNHN MPINNHD NI WK PNINN DIAPPNA NPPOY 237 M
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AN NYMIN NOWNOW 1N L (DYDY KV NBNI) TNY PRI NIANT MW NNINY DNNN2
21WaY MNIND PYHN ,DYRMPN DMOPNISN JY DN DINND D2aPNnaY DINA 22 NMINY 1D
NPYI XY YT NN OMNSY .OPTRY 0NN 1Y 1D WR ,DVTH DUPMINS i DINn2
N,MoY MY NIAYND INPDY X2 D2Pn2) DIV MINDS Y Tnyn m2yan My pavna
MINZAY YD PINY NN NNT DY T .1 M YNZ MY DIvI0 AIRDS DY NN
12NN N NOIN NTH BMINDHN DIIILN DINNA 27 NPT INDN NYID NPYP DIVID
AT MY MYUNY WATIV TN IMYY Sy by TwiX) 12ya TIND OYmynen 0N nb
DPINDR 01071 DIDM TYNRN DIVIV MINDDY NTH2 D NNNY A0 NNIWN2 119>
DIVID NINDD YW I Y0IN MWD QDN 1PN MY GONM ,NNNPN N1KNaUT9N MYSNNI

A% NTI2Y NMDNI NAYNI NPYY NI TN

01010 ATXTD Mmwn nowwn oo 5.3

;0IVID MINDHL TPHRTN VIADN MPINN MNY NIIYN DI AN NIN PNY NYIvN

01010 NTXTS YW niMn [n MY AN
(NINX 11X OX X7X) 171X '97X2 0902 D'3INI

[TRIXD Do

644,408 - 631,211 D'OPINON W ' to] Y
101,672 - 101,672 NIITE'O! MIth
(9,675 - (19,1581) D'OP'ND NUNT A2 [INM NINXIN
(17,471) - (17,471) non nikYIn
(246,198) - (246,198) '011'9 1IN
472,836 - 450,063 NAV -n nwraa oqva0 ATR79 Ni"n I Y
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Chennai vj7'No .6.2

TINNI ,0NT 360 -2 SY NLYIA NYYNT YPIP NON VIO TRNT 72N NNYISN N1 VP92
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NNINH YN 2TV .ONT 647 -3 DY qPIN YPIP NPON DY NN2NT PINKD 1T DML OPN9
YTINA .DMY D20N YPIR YTINS MTN 1,000 -n NSy 7950w MNP DN Ao 0po
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21V 0NN NN NTNNN IWARNDN VPN JY VIENPN MINNY (Development Authority
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Fahn Kanne Coy ting Ltd is a subsidiary of Fahn Kanne & Co. Grant Thornton Israel, a member firm within Grant Thornton
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