2013951112
17793 NN VIADN
(naann”)

D930 YV BNV NI DD DIV NIYON DI 9373 NYIN

2.7.2013 DYN 42576-02-13 P79 PPN ID-DIAN-DNA ODNNND VOYNN M NVYNNY ONNNA
Sy DNV NYIN DMDIAN DOXVWNN DY NDON DD DY 1NN L("vavnn na nvusnnn)
IR SPOINNY - ) 7NN MR (1 -1 77 TY 'K MITO) DINN NN PP2NN DX NODION ,NNINN
MYAN DVINDN DIWNNY DTN IIIND PI37) ND7YA ORIV MNIND DI (NHNNNL 73NN
IN 7BIYNN NDYON) 1999 - VMIVYNN ,MIANN PIND 350 PYD 292 ITON NN TNKY (7BNVIMN

SYIPOTI NDONRN OPP DY WTIND NIANN NTAINN ,("NDYONRN

Y1 ,1 WD UNT 21N NPYINN 1Y %33 ,17:00 NYWA ,2013 D)3 17 D2 T¥N NOYOND
«2AN

NOYONN Y NN 410 Yy .1

NN (793NN 97101 H*5N) NIINN YT-DY NYSHINY 1TONN NNIONY THINNY IN DO0NY N.1
D»DIAN DVNN MPON NYIND NNNIN TNXD ITONN NYSN NPXND NYPars 1 Navid
12 20 DY NNDND IWKR ,2013 MNP 19 OPN ¥NI2NN HY NMINN XYY DNV SNYIN
NNINON) (7H0M2N 9NN) N7V DIAR-DNA TIY MIMID NONIAN DY VITVINN INNI 2013
(79190 NYSN PPINY NWpan”) (2013-02-069330 : 0N

I DYTIND /R NADID NN NIANN ITON NNION

DXVNNNN DWNNN OININD DPPA NN NIANN ITON NIDN DY GPIND NN D NN
.192NN 9 TON NOND 9 Pyoa

Y MOON DD DY MNNY NYPAA 0N NIINN ITON NN TNXD OWITIN NN PV
PN 350 YD 95 TTON NN TNND NN DY NMINN DY S DXNVLIN SNDIN DIV
1010 NNDNON) NONAN INN 2013 OXNA 9 DY NNDND IWN ,2013 XXNA 8 DPN "MIANN

ATON NYSN PPINY NYPA 1), (7MAYON ©9393Y NWPan”) (2013-02-057997

912 11 DY 42576-02-13 9779 PPN 19-DIAN-INI PHNNN VOVYHRN N2 NVYNNY ONNNA
.09 N9 P09, MMTPHRN MOONN DI TN DNP ,N712NN DD19N ,2013

NNIPY PONN WNYO ITYN RO DOV0 NNND NIANN YT-DY TONIY NDNN A9 D NN
MTM (20-F) 2012 M5 MIaANN YY SNMPNN NMTN NN YY) ,ONHYNI 7NN SMPT
.2013 MV 5¥ NURIN YA NINN DY 905N

YT-DY NINNY NNMINN PT-DY 2013 P2 5 0P MNNIY NYTH NMNND D) NN 251N NIV
NNONON) O NN NONIAN INNXA NIAND XT-2¥ NNON NN ITON N1NAD VIVNN N2
.(2013-02-086164 :'On



-59Y 1999YW Y95 NN DMPY .NIANN ITON MONI DMIPY TIIYN 11NN 111 29, DIY
TPNRN MONN DI TNY OTIP NI2NN >T-5Y NN 712NN >

172NN 70N NNON Y LINdY DN 1TON

N Sy DONN MYIY NIINN NN 2013 XN 24 DY ,MOON DY NYPAL LNMND
NNTY,2INN NNN OPXINN DY 192NN DY 9TONN DY DN MOHYNY YN NNTIY NN DAPD
NN MOTY N12NN 22013 IXIN292 27 DM NIAND YT-DY NDNAY TTONN NINIPY DDA DY

.192NN 970N NNONI DMWY 1272 DXONN MY

0NN HTON YD DXONN MY NVHNN NN NONIAN INNA NHIAND NNDID 2013 YD1 11 OY2
.(2013-02-091041 : NNHHON) NIAND ITON NNON YY IV

YPOINN DY NAMWNN MINXIN 212NN PON IT-DY YINY ITONN NINNND THINNY N DMDONY 2.1
DY DOMINNIN DYLN NYTINIA DIVNINN DININD ONNNA (1 - 1 /3 TY ) AMITO) INH MMN
MITON DY NOMYNT MPNIN MIANND (MWINN TINND AWIYY) PHN DY NUPY NTHY PPN
2013512 20 DA NNDMND TN ,2013 MM 19 0PN 7(1 -1 73T TY /) MITD) NOWIN MONWN
(75830 Y9an1m PHN 9191 ANNN) (2013-02-070185 : DN RNINDN) NONIN 1NN

Y DYTIND 72 NI GNNND MXPXIN 2NN PON TN NN

NOVYNNY ONNNA NOYONRN NINDNI IYIND N2 MIIKIN 293NN PN 9T0N NNNN 3D WHTY
;9300 JY 050 1N MNKIN 293NN PHN 970N NNNN N 9NN 91953 ,V9VUNN N3
S93NN NN 2N 27 (AWINOY D9D) ONR) 1MIYINI NN XD

NN YY 1N NDPONA YAND INYA DIVUNNN THX DI ,0aUNN N2 NVINNY DXNNA D ,9NaMm
2.1 HOTNN) MHIKIN 29aNNI PHN 970N NNHN DY 1 (BN 970 DY X.1 NVINN) NHANN 970N
(D10 970 YyY

MPONND NOVYNN HI9-DY NOONI WIIAN NN MIDND DNNNIN ,LIVNN N NLVHNNY ONNNA
MOYONNY) 2013 HHPA 15 DPO NVORY INT NN MITON NNX D2 1DIWOY M TPNN
NN PON ATON INNNO/NIAND ATON NNIOND (MTNNN) TN X (NNOON) TV (7MMN*TPnn
TN 75% - N NOYND NITPN NONI ON NNYY ,NITO NNIX DY 7OWIN TIY DD )2 ,MIN¥N
,NONIN 2NN PYN ITON INNN 7/ NIANN ITON TION TN IN TY2 YIANN NOONN DY 1HUIN
NYONY DNNYA YNND DRV P NN NTNYL DXPRNNN NN NMMNNX OPAINND ,NNNRNNA
.DOVNN NOONL SUMDIN YININ NMIYIANNN W OIPMYIANM ,ONTHY 290 WIANNDY DOVIN

A9ND NHRY DRNNA NNN YOIMNMDIN PININ NYANNY DI MIVIN 7PN XD I NN

TN 75% - N NOYNRY DY 17D NNOTPN NOOONI NNOT XD (T IN TY2) NMIDN NVONNY NIPNI
DNNNA NITON Y95 DWa DOVNN NPONI JININ WIAN  NNND NN NDORND DY 1HVIN
SY YN TIY YYD P DXVUNN NDONA WIAN JININ  NITPNN NONI NYANNN NNDONND



TION TH/TYA ,NNTPHRN NHONA NYANNN DAY DRNNI ,JANID WHWN XIN 1Y 1INN TN NITO
PN 2NN PON ITON NN 7/ NHANN VToN

1T MY, 2NN MDIN NITON NNX DI HY NITRNN MBONXN DY TWPI NPINKRD ¥ WITY
NTONN DNX DD DY 23NN MNN INNI DY NN, NIV
0017 MY DY MMV 00N NN MM N9ANH MIYPNIY MTINN ON )1

NN MMV 2D DXONN MY DY OMNIPY DIDDD NYNIN NIANNY INNDY ,NH12NN NYPad
NOW NOONN DNV XNYIAN OMDININ DIVNN NYIRD NN L2009 TY 2004 DNV P
Sy DYOIN MY DY MMY DODNA NIAND YWY NN MM NHANN MIVPNND THNNY

AT OYTIND 73 N2 DOVNANN MNIPYN DD

719919 NOXONRN DI PN .2

Y79 DN)T 23N NPPINN MPN 1122 17: 00 Nyw1a 20135712 17 DM DIODNN DIVNN NPON
AN on,1

YDIND 1NN N ,DPN ITO DYy MODNNN NYAP DVO NOONN NNXNAY SPINN P2INN
MY DY DMNON - NONT,2002 - 270VNN ,(ITOND IN NIVAD NYPI) MIANN NNPNA NIAPN
N DY NPDION HNYAN NININ MNAY (25%) DIVINN NYINN) DMWY DNDY MND DXV

.DXNVAMN YNYAN OMDION DOV NIINN

DNTN ,MNIND PPN PAN KD XY ,NDOONN NINNND APNY TVIND 0 NYY O8N TN ONX
(MO0 NYTIND TNN YD) 17: 30 NYWD - VHONT AN ININD NYY OXN DPN ININD NOOONN
PT-HY DONONY NYTINA NI2NN YAPNY 29D DMINNX NYYI DIPN DY IN

N L,0PN ITO DYV MOOSNNN NYAP OWO TPNTY NOOONX NNYNAY VAN PPIND 1NN
NPDION XNDAN NINNN (25%) DXVINN YN DMWY DNOY NINAD DOXWN MY DY DNINON
APNY TIIND IO DYV O8N TIN OX .DXNVN ONYIAN DDA DXVNY NIINN 1IN DY
952 DPNTIN NONN DPPNN NN OPIN PN R RI ,NNIND NNNTIV NOX NONNNY
NINY DINNWNI 19010

MI NN NMYNaNd .3

10 MYYY IRV, NDONN DY NN IT0 HYY DIXVND TUNI INTHY NN YIND PINYNI DY)
Y DYTIND 79 NI GNSNN NONI NITINN/NNIDN AN T DY IN MDY T DY IN M8yl

.14:00 NYWA 2013 *99°2 18 DY 4¥ ,NI1INN YTIVNI NDND D JNM ININ TWUN
, N NN PITNNNI) NYN NPH 2N .ND ONI MYSNNI WIASND) GNNYNY DINROT DIV
9 HY AN52 PN MYV MINHNLNDNAN 92N DXN NIVNN DY IIY ,DMWD NIANTN XY
MONON Y LY INID NI OT DY IN NINND T DY DNNMY T IYTIND 7N NI §NNNN NONN
Sy NMINN AN IRYIN T DY MNPNN NYY S TIRN XIN MNNN ON .NIOND AN 1D MYD
9 MYYD MDNDN DNY YWY TINNN DY NDINND YN NNMN 1N TINNND NNMN T



MO N9 DY GWIND PNYN IR NN AND JN 7129 DY NINK DTIVD INX NID N9 MPH 2ANd
.MIDN N9 M) P20 NORN NNPN TYIND TY NAPONRN DNIND WI ;MO

TH N TYA WIANN NOONN DY 7MOWIN TN 75% - N NDYID NTPN N9ONA DN ,IINND
TP 2NN MNDNOIPINNND TAN DI - MNNIN 2NN PON ITON NN 7 NIANN ITON NN
LTY0AN INYT DIPYWHY DONNNA DXYNN NDNIL YIANNDY DOWNN NDOND 1NNV WIHND NV
NTHYY TN 2INN MNN SP2NND NOONI YAPNNY NTNHYY TN N1N INYINN DX NN
2N MDN OPOINN DY DNYIAND ,NNIND NIPNA D195 XIN N2 DINN MNX NITO HY 19NN

.DYNN NOONI YININ NYANNN XINN DOWNN NPONI DNNYL WIANY

NOYONN DN OY IYP MO MNNN

NN INNVNY DINIWN

Ty ,N9ONN DIND NONHDY TUN 2IN NNX P2TNN Y 19) MMIND 232 NDONI GNNYND DINOY

: TOOONI MANNYND NINKD TVIND

955,901 WX ,YIPN TYIND IMOYIAIY 1IND MTNX NN 9272 NONA 12NN NN (N)
NN L(OMIWIID NIINNN KDY PIINNTIN NN AN NN DTN KDY THINNA 12TV
2V0 3 Pyoa

DNV Y MMYIN ,2IN MNX DY DNIDN 190N P2 ,0MIVAID NIaNNHN NID N9 Hya ()
YNN N DIMYIID NIANN DY MDD NN 1AD) NIANN DY IND TN OPPINN OPIda
.ONYT DI NN NYANNA DOYaNDN

MOONI NN MNVN OPANINND NIYAXND T2 VIPY - N MNDXY DINNIN D ()
IUPA DINNIN IIDIDY NYANNN 22N HDY DXVI9N U NN DIV VYVIN .M TPNN
MNDYTPNRN NN MNDN SPINN NN DY

NN MNX NN 2013 P2 14 DY N NODNA GNNVAY NMINDY ypn TN
DIPD TYINID TYY NITPNN MORND DD INNRD 192NN 292 1NN NDNI DXONNWNN
1IDDY NYIANNN YDIVIY DMNNIN DI DRI NIDTPNN MDONI MYIANNN VIV NX NIOONN

MDYTPNRN MONI 1IN NN OPIINN YT DY DINNIY

DY2NDNA VYY DIPND

,03-6086000 : 11991 ,713-)1 ,5 NIV 2NN ,NNANN YTIVNR N NYTIN 2IDDHI PIYY 1)
9YONM TYIT TY NNTY UNIND DINT INNDY MYNIPRN 1Ty mywa

;227 1202

17ya 911N VYAON



N N9YD)

N92NN YT9N NN

F|B|C|&

CO MIYI IMIN Y1

In 112

w'n



5790 N*oN

1999 - V7IVYNN ,MHANN PINY 350 YD NINNINY DXNNA

(”7n93nN”’) 137793 NN VIAON P2yl

(799517) 19792 (W.2.1) INIYS NOYPN MY NIV TAND IN/ 105159791 1190y

(792990 2NN MR SPANNY) NHANN HY (1 -1/ 1Y /R MITD) 2INND MIN *20NN $)2292)

(773=/R 773N 1ARY7) 127792 NN SMIPYD NN ~NINYN $)2292)

(774 173K 1NY”7) 13792 (1975) HNINY 710NN $)2292)

(770 A7 PANI”) 10793 2007 SHMIANI .1.9.9 933 10 PO :)PrIva)

(79 (73N PANS”Y 10793 IVIANI 123 1D POATY 1)y

(773 172N 1I8Y”7) 197792 (2004) ©INANY NI192TD 9OV $y2)

(71 772N 1INY”) 19793 (1992) MNINIT NN 91D DINIVY $)2292)

(1995 BNY1IN9) DX2UNN DOYNN :)PrIYA)
mInn 1
Y 1 YDA DY NMKHN MYNWHN DIXIN DNNNY MPAN N TN NON1

N7y 118,399,606 H¥ Y913 9pPN2a ,N1ANN DV ('R NITD) DINN MDN - IR VAN
191 (1098789 - 7Y ) 190N) NDINIAL INDNY MMVIN ,1P) TIY
N7y 59,199,804 S¥ 5510 9’02 NH2NN DY ('K NITO) 1NN MDN

; (1127851 - 7Y 723 1909) INDNY MNIVI YN IWNX ,1P) TIY

n»Y 13,910,000 S 5515 9pPna ,N1aNN DY (2 NITO) 1NN MDN - " NN
191 (1098805 - 7Y ) 190N) NN INDNY MMVIN ,1P) TIY
TW N7Y 6,955,000 D¥ H910 912 NHANN DV (P2 NITO) 2NN MDN

; (1127869 - 7Y ) 1901) INDNY MNIYI PN TWUNR ,2P)

Ny 272,454,377 5w 9910 9pPNa ,nHann YY) D1TO) NN MDN - - "IN AR
; (1098797 - 77y 7 1901) N2 INDNY NMMIVIN ,2IP) T

Ny 746,124,843 YW 5510 902 ,N1aNN DV (T NITO) IND MDN - - " VIR



; (1106996 - 7Y 7173 19901) NN INDNY MMIWYIN P T

N7y 58,108,500 Sv 5515 qp>N1a ,N7aNN DY (N NITO) 2NN MN
;(1107226 - 7Y ) 79010) NDIN22 INDND MMWIN P TIY

n»Y 250,912,550 D¥ 5210 9pPNa ,N7anNn DY (1 NITO) INN MN
; (1107234 - 77y ) 1901) N2 INDND MMWIN P TIY

Ny 466,472,000 SV 5915 qP>N1a ,N12NN DY (3 NITO) 23NN MN
; (1118629 - T7y¥ ) 71901) NDIN22 INDND MMWIN P TIY

n»Y 112,005,000 S¥ 5910 902 ,N12Nn DY (1 NITO) 23NN MN
; (1114768 - 7Y ) 7901) NDIN22 INDND MMWIN P TIY

109120 12N DAN)Y NIANN YV NPIND Y 1NPYINT DNV VIV OIN
TN NI2NN DY NN OYYID DN DPDAPN IN ,INRIWI DU
;YPN

AN Y IR D AR T AN ) DR A AR N DN 99D
DY NDING HYA AN IN XN YN WTN TIY ) DD M0, 1 NN
;TP DY I IN IP DIVYN ON APY NONAN T DY MITONN VN

;107¥2 AN 5NIA TIY MY NONIAN

DDNN DWNN ,MHRMPN DINN MDX SPRNN ,NH1AND P ITONN
;3T TON MONA NNRY ONNNA N

DONINN DO INDHM 2 TYININ INND INDN N 7 PTIY TN
MOV WTIN NIANN YN IT ATON NION NIV ITONN VNI DONNDN
s WNIND INDN D0 35N MPTa

NDAN DMDINAN DXVNT ITONN MIN TYINI IPAM TUN NN

;PNY 4.1 PYD2 VNN ,OXNVIN

PIND ;7Y AN PANI 50 NN PIND 57T NPIN JANI =K NN JPIND
;17N YN ;T NN

D90 IWNR MNXNDN NIIND THYN IUN ,NDI7Y2 ORIV ININD P13
L ATIN IOVT YOO 13.25 Dy Moy 31.3.2013 OVY 1YY IPN NI
YNIY IDYT 29N 446 -5 DY TOA NIDP INND DY 1IPN DIDO IUN)
N 12.8 -5 Dy Ty 2013 HI9R WTINA N7Y2 HRIVD MDIND )2
;AN VT

; D220 DXV NMINMPN NN MR OP1INN

5N MOLNANN MNYIN Y ITONN DY OYIXIY DIONNN DININD

Illﬂ nﬂaNﬂ

”I‘ nﬂaNﬂ

Illr nﬂaNﬂ

”11 nﬂaN”

7PN NN oYL

7R PN NN MIIN"

79o920”

ryTONN”

72PN YN’

RPANND MNNN”

729NN

799090 0XYNN

- NYaAN 0DINON DIVYNN”

79202

7959N1NN DININN



;1912 9 PYDA VNND T ITON

;1999-0)WNN ,MHNN PIN

;7DN22 INDN OM»PNN I DY

s MINPOY VNI DXNIND DX DOPIAN 1) 1AW DY

NOMNI22 INDH DY D) INDH DY DN DXPOY DY NP IWN TN
JTONM N ITON MIONI ML MZIVAN U WX 12, P TONIN
MIPN TINNN DM (DOWIYY) 30 TIN2 DINY AUNY I19PIND DO
M1 2 MNAY ,ATONN NN TN MTIX YT MPT DOIAN 1IN

; RN INON

L TONN NI TN NIAND PPAN WX (N NITD) NN MDN
;1912 4 PYD2 VLNAND

L TONN NI TN NHAND PPON WX ('O NITD) NN DN
;1912 4 PYD2 VNN

; PTN (0 NITO) IND MN - (N NITO) 2INH NNMN

NN NN DXPAINNI DMV NDNAN 1IN DX DNV PPV OIN
$O0MPT TN Yo MYTNN 2NN

MNX NN DXP2INNI DMV NDNAN 1IN DX DMV PPV OIN
$O0MPT TN Do MNMPN NN

VINAD Y, NNX DD IPY TIY N7Y 1 NNIA) NIAND DY MM NN
Harivan!

9 DY MYTNN NN MNND DNINNID MVNYN TWUN NNHNIN MI2N
,2ITONN VN TN TY YIAP N DMNT YN ,DOWTNN NNNIN VY
s MYTNN 23NN MNND DMINNID DY DY Y10 NN M) 9D IN

Oy MHN» WX MYTNN 23NN MK P2 OOVTHN NNNNIND M0V
DIPNI NI T ATON TMONN POND MYTNN 2NN MNIN MINN)
™MNY A1 - ) X1 DINODIT DINNN TWYN) ,DMIMPN NNNNIN MLV

i

,2006 INYI292 21 DYN /N N7IX PANI 12 N172NN P2 INNNIN IOV
SN NIND JORID PININ WNRYNI I DY 1D DMNPINN MODINN YD DY
,2006 INYI292 21 DN 2 NN JAN) PAD NIIND P2 ANNNIND TOY
72 NVYAND JINID YININ WHWN P DY 10 DNPINM MADINN YD DY
,2006 LOMINA 23 DYV /) NN JAN) 2D NI2ND P2 NNNIN TOY
;0 TVIARD AN JANIN WNRYN 1 DY 10 DMNPINM MADIND 55 DY
oY ,2007 X032 29 OYN /T NN PN PAY N72ND P2 NNHNIN VY

IaND PN
1anoN OY”
7QYPOY Y

7797070 VN’ TN

2R N1919) 2NN MIIN

(7O 1910) 2NN MMN

7RVIND 2NN N

NN MIN PPN/
7muInn

2NN MNN PPN
NP

799anN M

NN DN 2NN
VNN

72NN INNNRIN Y9OY”

79%29PN MNMININ M90VY”



IOV ;T NPARD JANID YINRIN WHWN 1P DY 1D DMNPINM MADIND D
955y ,2007 920VADA 10 DN /N NN AN 1P NIAND P MINNIN
IOV ;N NN PINID YINRIN WNRYN P DY 1D DMNMPINM MADINN
555y ,2007 92HV9D2 10 OPN |, NN AN 2D 792NN P2 MINNIN
IOV ;N NZIRD IR JINRIN WHVN I DY 1D DMNPINM MADINN
95 Yy ,2009 2512 21 DPN Y AN AN PIAD NHAND P MINNIN
O /T NPIND JONID JININ WNRYN P DY 1D DMNMPINM MODINN
95 Yy ,2009 XH»a 21 OYH L1 AN JINI PAY DIIND P MINDNIN

; 1 N7AND 1IN JININ WHWN 1A DY 1D DMNPINN MIDINN

995 - 419NN NIYa

YNPY TPNTN VIAON - 17NN DY NAN TINRN T DY IPIMNY ,NMN»PN 2NN NN
JN OIN DY 2IP) TIY N7V 844,927 OV DA ,(7NAN ANRN”) NYIANND MOMVY NI
N7y 5,334,066 T NN DY 2IP) T NPY 5,229,174 /2 iR DV 2IP) T N'Y 602,806
oV P) T NIY 11,794,426 1 NN DWW 1P) T NYY 7,272,119 )0 N7OR DY DIP) T
TIRND INPNY 252N IPNNM HWVID L1 NN DY DIPI T NV 3,642,561 -1 T NN
P23a 7N Yo nan

TIANRN T IY MPININY DO MISY NINMPN 2IND MNVN TA90 XD, NN NPNNN NIINN
.192N10 SY MNP 1IN MNINI NNVIIVA TIRN DD N/ NIINN DPINN KXY ,NIAN

MINNI OPAINN DPNX DNYLN D IN/A INVIOYA TINN DI IN/) DT D ;N1 PN 10N
.N72NN YV MIN»P N

™MIANN PIND 350 PYD 299 LOYNN MY NWPA NIANN YWHIN 1 TININ SNNY NOPNI
ND ,TPNIN 29 YY1 1PON NP IN,ITONN MINA TYINT T 1R ITON NI DY IWpa
5¥ NIMP 1IN TN DRYLH D INA DN D NVIIVYI TINN Y9 INA IO ,7172NN WD
DOWNN T HY N9 YTHONN IR MXNYNN DY DTPI PYPO 112NN Y¥IN KXY 121 112NN
Y2 NN ONYY TYD 99 IN NIVP ,NAY MDY NYYIN 7D, POD 10N N .DXIO0NN

Y PYD HY 1191 12UN» KD DQONN DOWNN

TON ONIND (INVOYW TINRN DD DY) 1Y 1D DY AN INNIDN NX NYDP NIAND
NIAN PIXRN T DY IPIMNY MNMPN INN MNDNX NIN NPINNY DIV INRD NN 1TON
SY 70 DY MNMPN NN NN OPPINNY NODION INN IR NIM TINYN 5595 INND
2y TyN DXMONN DOXWYNY NOON IND JIP NIN> .MITON NHNVIA N"Y 2,069,821,601
NYIAN DMOINAN DOVYNY NNNRND 2INN NIN> XIVN 27NN VT )P0 12.8 DV D
,VTONN VI TYINY TY NI 1AW DYDY MDIPY NI, NTHNNN MY ,00NVIN
D»DINAN DOVYNY MYTNN NN NNX NP T N192ND NMN NXRNPN TN IPHD?
VNN 2013 ¥IN2 31 OPD NMNINRN NIMN DI PN 4 PYDA NNND 0NV dNYIAN

N ONY 2 NavIa

PIND P2 ,NVNI-ID NNPY ,DXNVAN SNYAN DMDIAN DIWNY NYPYY Ty 1) 9
, 029010 DOWNM 1 AN Y AR, DR D AR T DN, DN 2 RN RPN

2.1

2.2



YPOINN DY) NV YND SOV NYN D 19D NHIDN 1NN NIM (N) : PaY OO 9D
NN (2) : 120 YWPN TYIND O, TN 7237 D510 ,0IN9 TIVA - MNP 1INN NN
,TASM P2 5915 ,00N0V YNYAN DMDININ OOXWNN YD 2950 NNND NYDDN 1NN
) Y5 HY ARNPNN YAPIN 1O DY ,ININD ONOYD AVINY YIPN TN YIPN TN NI
9 DY DINPINN TIY MM 2V IXPY KD D NN AN .Y ITON 19 DY NNPINN T
NN PN DOV 19012 NOYN 2953 Y 1IN 12V DY, NNNRND DN ORNNA NV ITON

ATONN YN TN YN 19PINY DI 1TONN

,7TONN VIN TN JYNIAD ¥ 1T ATON NN NHIND ORNNA IWR ,ATONN MW 95
NNAN XY ITONN YV 1DPIN NN DINKNN DXNDY DXAPNI) NN MIYNIANI IN
TV ON .TONN MW DI 1MOWIN WXIIY TY NYNIND WD KD ITONN MYIVaN
P2 OO0V INY ININD TYIND IN) YIPN TYINNN 03> 30 TIN N> KD ITONN WX
VN TYINA NMNT NYIT 20N ONYT DI1PPW 29 Hyw Y55 ,and1 DMNNIN PAD NHANND
DOYAN NNND NMNT DY NIPN H5IYW T252)) PRIN 29 DY INMN YNID 7N DY NNPND 1TONN
DY TON OR WX L((YTONN VIV TN NONTO DXPYLN NN VIINN ST MPT NI2NN
WY MINKRD MDIYAN 9 Y7995 MOSVINN , 1A HY MNYIN 9 WY DTIP PTI HVID
MW WNINN KXY 1IN JMNTPO MAIWN 1TOND DITTIN D5 NMDH ,ITONN NNONI

9N

.DYNHDIN 112N ,1MNADI 1PAY 1 MION P2 NPND DY NIPN Y3

2.3
2.4

.25

D93NN SV MIND PN DINIY

PN TN VI DIVIN PND NYTHN

M7 NI 50,000,000 - 9 PN ,N”Y 50,000,000 SV TO1 ,N12NN DY DIWIN NN
2P TV N7Y 1 NN NN 28,291,719 1PN 1NN WX ,NNN DI 2P T N7Y 1 nna
NN PNV NI 24,902,809 -1 NIDYTI NPIN PN NN 3,388,910 1NNV ,NNN DO
POINOY NPIN NN ,ATONN VINAD NONN ININDY ,YIPN TIIND TY DTV ,MIPNDI MY
192NN ITONN MYOINX NNDNI .NIINN DY ,P) TIY XYY, M7 NI 200,000,000 —H
MPINMIN NINITI NPIN DY 19I102) IINRD 2PN TIN DIV ,DIVIN PNNN NYTIND Hyon

.19% N2 NY2IN X NHANN >

Eastgate Property, LLC -9 D2ann »71 Yy pannw (Warrant) m789IND anD

97981 5 02 JPINY 95 (Warrant) 89N 2n5 192NN NNYPN 2011 92HVID1 22 O»2
Eastgate Property, -9 (70’89 AN :\9ND XIP , NPOXN DY DN PNINN 2AND) 2012
,MSOIND AND NN WNNY VMNOVDIN TIRIT ,TPNIND AN 9 DY .("09MVOIN oY) LLC
TPNNND VIDND NY2 RO NDT2 NIANND PN 3.3% MIPYNN NYIND ,NNNN NI
IPIWNNY DTV TPNAIN AN 1 NN NINDN NIYIND NN ,NITI NN 51IvI)
aNo2 MMIAPN MNXNND NADAY NIND 99N ,(MSND AND NRIPN TN 0P
NROVND Mada  .(9919) 2014 XN 31 OPY TY VIIND N TPNNIND AND LINOIND
NDY) N72ANN DY NI 1,344,752 -H IPNIND AN NN WHNY TPRIT VMVDIN XNN ITONN
TONN NN TYIN INKD TN (PSRN YN NYA KON 51972 NHINN PN 3.3% -

3.1

3.2



AN DD MNIND 19NN NI 1,344,752 -5 ONdA MPSIND AND NN VMVODIN YWNNN
DD TYIND TY VMVDIN DY 21NN DIDN DY DINND NI DY HYAN NIAND YP> MINIIND
AT ATON 7IOIND 9.1 PYDA NINND DNV YNDAN DMDIVAN DIVYNN NPON

192NN DY PANHN NN 3.3

PYDI NHND VMVDIR YT HY MPNIND AN YINMD MIATY) 1TONN VI TYIN INND TN
7 PY02 MNRY 951 ,1PN0 4 PYDI MOLNIIN ITONN MY NN INRD (YD 3.2
DOVNN PA DA ,NNaNN DM 262,475,607 N> NNAND DY PONN NN L 1oNY

SIPOTI,0ODMPN NINN DY P20 DXNVIIN PNYIAN DMDININ

;2NN NN 236,228,046 - DXNVAN YNYIN OI1DINAN DIWYNN

; 172NN NN 24,902,809 - _DMNNPN NN OPoYa

.192NN NN 1,344,752 - VNIVOIN

MYIND 2NN MIINDY HIINN NN DIDVINN BIWINY MAINNDI HMNMPN 2IND MIIN NAINN

MYaN Yo w1 Dooyo 3.1 PYoa NNINNND DIVIAN PNN NOTIN INND ,ITONN NI TVIna
- 970NN VIV TYINA DNIN 19D - DNV XNYIN DMDINN DIVNY MIAINND YOOV T5 ,MININ
oNY 4.2 -14.1 ©YD ©DOVNMNN TIVN NN 19YNY

ND YV 7D ,MYVIAN INDNN NIPNPN MNP 2IND MNVN DI (N) : ITONN YN TYINI 90N
WITT PNV DIMIDYN 1PX2 M) 19 DY SIWDD MDY MNMPN 2NN MNN PINNY NIPN
L NNRD MNXPPN NN NN NPPNN DY ,10 1D .Y XD ITONN NN TNMND DTP DYNID
95 (2) - ) ; DM9-DY NINY T D30 NPINY MNDTIN 9D DIPPN NMINNIN VY DY DIPIN YPd
PPN DD MATD) IRNONN MIO0N DI DY DIPIN YPON ,IPNNIY 1DVID DXADNN DOUYNY MINND
DXYNN T DY NNINRD MNRNDN NIIND YTHIMN DMOIN (DNDY DXNIDI IR IRNY dNIDN ,NIDIN
NN NNV NNNY DI OX L9711 MIRNINN NINDN IPINY MINNVLIAN DI S DXO0NN
P2 MHINND DYI DYINI DXNOMN DX P2 ,DX901N DIWNN NVY NNV DITIAYVN DI IO

MMMV D05 IND DN

N9INN M2 YD

[(AREIATREANRA)A] 4.1

MM NMN DXDNN DOWNTY NMINMPN 2INT NMNN OPIINNY INPY ,7TONN VI TN
(DY 2.2 PYDI NNINN Y9 DY — YON 1IN DOYD 3.3 PYDI NNND ONNNA NIAND DY
2170 MDY 2PV, TIAYY  )NOYNI 2N D0 NPWINY NYPILINIDNI MYIN 121D P TWUN
,N72NN DY YI9M PANNDN NN PNN 90% NN HNYDD SOV I8 DY NINN NIDT IN
2N NX NIYNA NOAND DN ,RINN NDTN PNIYD TR) XoN DIFTA IRSPNIN INNRD DN
1,729,251 v 9P N2 ,MMYP MI1IN) 172N DXTAIYDY NIVND IRV INPINY MININD
ISPPY TPNIND YAND NN ,NNT ITON MDD TNND DN NIINN NNSPIY ,NPNNN
NYNNN MY ,)ONY 5 PYDA VNN, MNYP MIINAY NIINA OITAVDY NIVN ORYID
NPSNNY L(PNY 5 PYDA INITHIND) INPOYN DO0N NIN NSPYY DI 100D INPPY



MNOON MYNNN IRSIND L('D99N P327) 1N'Ya DIONDN PIAD NSPPY DI INPYVY
.ONY 7 PYO NN ,0NIPTN NNONI

PPTONIN NDNIAD NONIA2 INDND ITONN MIX TN 1NV MPANN NMNN
I TYIND 12y MNOPN NIAND NN 1NN MY PN (NASDAQ Stock Market)
(N3 ATONN POND 1PIN TN DIV VYND) ITONN

,NAVN DY ATONN VI TN INNRD D3> 30 TIN2 ,27NINA YHINY 1N DY SYan NHann
YOINDIN TYINL TPRIT NN NNV NIPRA F-1 1K) SEC - N YW F-3 0901 DIV 71010
DYV IPAPY NI2ND NMND DNYNNN L(NT 1IY NWVY F-3 D91V DIV THON WHND
VN TYINA N N 10% 77 NI2NA OPMPIND NYY WX DNV NN DIDINN
mon 7o Sway Affiliate -5 2wN) 9TONN VI TYINL TWUN NN NIN DY DY 19 ,7TONN
INON MYAMIN NP OHYI OMNX NINY TNXD NN ,PNMN DY NINN NN MYIN
1D NN 2V Hyan NN (SEC - N Y535 144 555 »9-Dy) DNY PPV NMMINIA
MWANN DTPNa SEC - n »m-dy (effective) 9pin-125 1951 0w N 700NY ToH OO
DNV 5 N2 MONDIHD NAPNY GPIN 12D DIVIIN THDHN NN INYN PINKDY INVIN INKRD
NP NYYON I NMPN TONNA DIV INODNI MYIPHN NMAMNNNL NINKD XNM
AT 5Y 5IND DMWY TUR MSHNA NIMN NN DIWIN THONA

3 9P NVMHN NIINN HY TIVN MM INDNY TYUNI 27NN PTD MXNN INHN
I ONY

NN NN KDY ,ATONN IV TN 580 MY 4.1 PYDa MNNRD NMIND NRIPN INND
2OYD 3.3 PYDA MNNRY DORNNA NIANN DY YINM PN

MYIND NN MIIN

MYITIND NN MR NPAN

DYIMPN NNNININ MIVYI MYTNN 2NN MNX DX PXIN NIANN ITONN NN TN
MINNIN VY MINDN TN TN INMND HVIN DIWTNN NNHNID MLV 199N
MYTNN 2IND TMINN DY IDIN TaYa OOWINN

MYTNN NN MIX ININ

TY Y2YNY DRINM DIWTNN NNONIN PIOY MNNN 1NN MYTNN 1INN DX Y
: ININ MXNIN MY Y992 19 NADID DXANNNHN

- (N DITO) DIND MIN - .4.3.1

(400,000,000) 1121 MNND YAIXR DY 5515 TOA XNN (N NITO) 1IN MNP
; TONN MINA TNN DNV (6) YW NN ,THN DIVYNL ,YI9M ,N7Y

DYWN AUNR ,MYD 6% DY MW 121 NYN (N NITO) INN MNP
31 -PN 5NN LMY 991 920XTa 31 ) 02 30 DI ,DMOMVY IXN DYV
P PYPI TN DY IWUR NINKRN THDIN DWVYN LYY 2013 IINNT

;INYOD TTHY MITNY P KXY ('N NITO) 2IND MDX TN IR .2INN MDN

4.2

4.3



GOV TIAYY ('N NITO) 2INN MNND YININ NAVD DY FTONN VN TYVINa
(DN PN Hon) DX0M NMIDIN DY DY DIDDA NDAIN NIY IMNWUNI HITH DD
MDY H91D) NINY TV 9521 NYY NYN TN (1710) NI2NN MOYYIA2 P IWUNR
070 AR AN QUIVN NMaywnr) (DN TPNIY NN NIINNY DD INA
PN DY DD DITIAYY NIV DY MOINX DIV /N VIR PNID G0N Taywn

.N72NN YV DYDY N/ MNDT HY IN/ NI2NN DY ¥I19) YNYIAN NIND

Y NNX DD DY DINY RO /N NPZIR PINID QOIVD TIAYWN D00 NNIRND N DY
NTO) 2INN MR MINNIN OV 9.3 PYDI MOLNAIN NPXPIIVN MDD
(299 N1 N9DI) ('N

21N XY NINY T2, 10> /N AR PINID qOIWN TIAYWN 75,9121 P90 901 Wwnd
NV NN DY WP DN PI2 NIVY 1IN IN IXNY OXNAYWN DY
.NLANN 2IND XNYN PN DY WP IINNPY DINAYY DY INA

X2 DAPNNY IV NNNINN YHYN ,MADN 1IN MDN P21 NIINN 12 NIPNA
N NIT70) IND MMNX DY OTPIN IV NN NPN

TMYONX NOY (N NITO) 2NN MR NITO DV NANIN YN 90N XD NIANN
NI91 .97 N2 HAPNNY NVONNA L('N NITO) IND NN PPINN DY NON
DTN NYPAY ('N NTO) 2IND NN NTRYNY DD INNN 1T MANND

DY 592 ,07TP1 Y9I ('N NITO) IND TMDX NN DY THIRYI XNN 172NN
NN OTPID PYPI .OTPII NIV X2 INN DIVYN IN/) NN INA 1YY NI
YN OXVWTNN NNNIN MIVY MXNNDI NODNAN MXNNY 1952) ONNNA NYY
DTN TEY

('Y N1770) DINH MNN

,N”"Y (100,000,000) 11920 NIRND SY 91D TO2 XNN ('O NITO) NN MDNX YIP
; ITONN VN TYNN ONY (8) NNNY 9IDNI,THNR DIYYNI ,YIM

923N IWUN ,MYY 6% DY MW N XWIN (PO NITO) INN DN P
P (7PIK 52>97) (0 DTD) 23NN MMN DY IN0N )W TN DYV
JINWOD TTNRO MTNN PP R (O NITO) DIND MNDN PN

qVIV TV (O NITO) NN MNIND JININ NIIVY DY ITONN VN TYINI
(DN PN Y1) DXOM MM Y9I DY DIFDA NYN KHY NIV NMHYITN OO
MDY H212) NINY TN 9521 NYD NN TNYa (1710) NI12NN MDY P IWUN
070 AR 1IN GLIVA MaYYN) (DN THIROT NN NHIINNY DODI) INA
NN DY DXIDN DITIAYY NI DY NONX 519> 'O AR JINRID VIV TIYWN

.172NN SY DYD2) IN/ NMNDT DY IR NIINN DY Y193 XNOAN NMINN

I DNN 9D DY DI ND /O AN JARID QLY TAYWN ,D0V0 NNIRND GN DY
NTO) 23NN NINDNRY MINNIN IOV 9.3 PYDI MLNMIN NPXPIIIVN MLIVON
.(>°¥5 21 NODY) (1O

432



21N XY NINY T2 ,102 'O NN YANID QLIVN TIAYWN 75,9121 PID 901 Wwno
NLINN NN DY WP DO PI2 NIVY 1IN IN IXNY OXNAYWN DY
.NLANN 2IND XNYN PN DY WP IININY DINAYY DY INA

DY 592 ,07TPMm YA ('O NITO) IND MNNX NN WIS THIRYI RNIN 172NN
NN OTPID PYPI .OTPI NIV X2 INN DIVYN IN/) NN INA NDNY NI
YN OXWTNN NNNIN MIVY MXNNDI NONAN MXNNY 1952) ONNN NYY

LDTP TEY

MYTNN DND MVN IY INDNY DIV 4.4
MY ITONN WX TYNIY TO MYTNN NN MDN DY INDND DIVAY HYIN NI1INN
.1D722 INDNY MYTNN NN MDN

\rrr)

NYOOYN NPIDV MIRNN NP ONYY MY ,0NINNIN DY DINONA ,NI1AND \PNVPPT 45
595) ON NN DX9DNN DIYND MDINM MNMPN INT MN NADNNDY 9TONN NINdID
NNT NPRY DY YN YT NNND DMWY M ROV 11921 ,NNIND NMINNN MYIDNY
DNV NN DMDINHN DIVNN NI

n93NnN NYNIN

NOPPT NPT, PND 6.2 PYDA MNINRD WTND )PNVPPTN NN ITONN WX INRD 5.1
,MNMVP MM NI2NN DY DX TAIYD) NIWN INRYND NYTN DIXINN NION XINDINI NIIND
PN NN NN 20%-15% DWW MYV NPINX MNPNY 7PN 1) NNNONI IWN
AY1AP»Y VIDINN YNNI DININD 91951 ,7TONN VN TN INNRD TN Y91

N 0N 6.2 PYDI MNRD YINN JPNOVPPTN NN ATONN NN TN INRD 5.2

995 NYAPY M52 .NIIANN D7OIND DT N DY INPOYN NN NN PINVPIT
IN XY 0T N PIAD NHAND P DNNM ,MIAND PIN O3 DY DOWATIN DNIYINRD
M1I1Y ,173NN 9793195 9021 YW 1NN IRIN NN PTONN DI0N (INVIYYI NN MYNNNI
DRNNA INPY AYUR NPNNINDD PN 1T MIVPNN NNODNL WD IXPYY NPXNIND ONIN

299 5.1 9y MNND OININNN NIONY

N9ANN WNVPIT ,N3ANN NIPH PPN

O3 TPIOND /NG NADID GNNNN NPN GON NIND IPN JPIM ,I1TONN MINA TINa
: MINAN MNXMNN NN ,INON P2 ,0I10D IUN
DYNVPITN YD ,JIPYY ,NI1IN DINVPIPT NPNY MIRNN — DNVPPT PN 6.1.1
.192N2 NYINN YOV 29PN 5237 2172, N1INN DY NPON YT M’ NN
TV DXNVPIPT 7 DY NOY XY NIAND )PNVPITA ONININN OINVPITN 190N .6.1.2
PT9-5Y WATHOY NN DININT 990N IN) DINNT 2

,IP) T XOD NN 200,000,000 -5 NIINN DY DWIN PIN NOTHN - DWW PN .6.1.3
2D 3.1 PYDa VNN

6.1
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ONY 724 NODID 4NN NDNI IOV NPIN ,NIINND PN JPINd ITONN NIV TYINa 6.2
2D 6.1.3 PYDA VNN NIAND PN DMIPYN NN GPYI TN OY N

Wya S YYD NOONX NIANN OMPN [, ITONN WINA TN INKD IWARD DID DTPIMN 6.3

172NN YPNVPIPTI OMININN DI NVPIPTN D NNND DPD NN ITO DY WX ,NA NMINN

MMINN OHYAY DDNDYW I VNIY 29D JPNVPIT MIAN DY DNPM (DINNTN LYNID)

TN INNRY PYNRIN INDNN D DINT NPINN DY NN NN OHYL NPOON NNIPD

SY9N NIINN .NNIND NMND DY NOONIL WIANNDY GNNYND OINRIT PP 1TONN NN

30 DINN ININY XD) MIANN PIND 72 PYD MXINND DORNNA ONON NN NPONNY TID

4¥937 : YOOI NYOONRN YT DY DINVPITN NN TN ,)PND) ITONN NN TNNN DI
(MUINN PINVPITN NN

N NYIIYTA DXTNYN OXNVPPT P NMND DY NON YT DY NN IWUNR DINVPITN 6.4
S2TON) DO MNXNN INA PTI9HY YITIYW DI ,P7TONI NONA DY MYNN

Y9399 £32Y N9aNN 2N

DYOVIAN 23320 NIV MNLIAN (7HVIANN 2INN7) DXOYIN PIAD NIANN DY NV 2INN ININ
DMIMPN MAMNNNN AN NIRNINN MNIDN ININD DRNNY MNPV NI 1IMMP MY NNLIANY
DMPAN 9272 NMNOON WIND DNPTN NN YTND NIINN NIMNDA .0 P12 A5 NH1ANN P2
PYID DY TINY> DOWNN PIAY DID ATOND TN DI P2 MIVENDY NVAINN NN ONIND

3 2IN PDI0 NINDN NIIRY 172NN DYON NV NN DY >THN

DXVIN NYONI NYANNN TYIND YAP»Y TND OTIP INDN D> 3 1Y TN NITA WNHN NI2ND
PIND 350 PYD MNXNND ONNNA ,NT ITON NMYIND NOVONNN DY DNV PNYIAN DMV
)2 90X DN ORNNY NYTINY Do) OX ,D09N 22 DY DMPTN MNIN DY ,mMIann
IN/Y TOND GO T IMOIVSN-NRND IN IMITVENN DOYANN OMNYM ITOND T DO

.NLANN 2INT XNTN NI NYIAPNH

(79213 VIAIN) 19782 DY NIV HPIY VIAINA NIAND MPINN YWINIMN

192N0 MPTNN VIO MIVAN WDPYW> ,9T0NN NNOYN INRD NH1aNN DY DIDNDINN DINNIND
SN WINPT NNV OXMVNRVYN Y9353 NNIN MY MM 1NNV DI O TN VIITNI
029NN 0ININ

2 PPNOYW DONNN DININD DI DY NINDNN DNMNMPNNL MMM ITONN MIN*I

DNNNA 0T 9TON MINIAY DNV ONYIAN DMVIN DOYNN NPON NN Nvap 9.1
; NN PIND 350 PYO MINNND

PIND SWVOWUN PONN DY OWINNN PN 29D NIANN DY DIINDINN DINNND NN NYIAP 9.2
SPT 9 Y WY o5, mann

NN AUNRND ,MANN PIND 350 PYD MINNNY ONXNNA ,ITOND LIVNN NP2 NN NYAP 9.3
,2O¥9 4 PYD NNIND ,NIANN T DY TIVN M NPMN (1) 2D 9710 P2 ,YP 1ToNN
(7999 9% PN 2 PNY) 1968 — NIVNN ,TIV M) PIN 13 DY PPYNN VI NYYIN
MYAPN NINN NN DY MDNN ITONN NINDNA DISPIN TIY M DY I9INY XD D)
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U.S. Securities Act of -5 3(a)(10) 9>y 12PN 7V NANINN TNXY (2) ;TIV M PiNa
D212 12YW ATONN MXIN DY )T OMPY (K) T 295 MOND 710N VawNN MY ¥ 1933
PN ON GR) ITONN 290 TIVN M) DX PN NIINN NTINY DNDY DOWNN DI GNNYNYD
, TN TPORNTIING ,0O0N ITONN MNXINY WIAPD (3) -1 ; (N3 )T OMPY PT 95 NN
2 0) ,0XVNN NVY DN ITONN ONINY PNYNY IN ,7TONL DINNWNN DIV NIY
IN NN, TOMNNY TOINRNTINIS ,D0INN ITONN ONINYY NNNRD )T O LIVNIN
NN PV ,NIINN DY DIVIN PN DTV (3) - 191 ,0OUNN NVY DNV PAONY

;200 3.1 PYDI LN PNPIN HYW PN TIVN DVIN MMYITIN

R ,MPANNN NPINN SYI MYTNN 2IND MNX HY INDNY DY NONAN NN NYIp 9.4
MYON DY (PT 29 DY wATIN H23) MPAININ NPIND NRIPN 1272 PrIoNn NoN1Y Ny
; WITIV 99D 1% 1TON 10N %9 HY MWATIN MODN MNYAT MNHND MONIN

DXWVWNN LY N DX, IMY DNHN PIYD MY ,ATONY DONN MY NN NHap 9.5
MAINM MNP IND MDN DIV DY WP NIINN DY) DNV PNYIAN D1VIN
M2WaN N> DY WP, MYTNN 2NN MNNI NPT NPINN NP DXODNN DIWNY
INAY DINSPIN X2 0N DIMYW 935 ,D9o80 NNIRD NPOYIN YN OYAN .NY ITON 29 DY

;12 XWON NY 192NN, N1 ITON2 NNINRD PN

IN NINOM MY DY IRNN LPT DI 29 DY OOWITIN ,DINK NNIDN X NN YD NYIAP 9.6
70NN NNOYNY WITIN D99) DX YO 1Y T8 NON NHANNY dYNINN 050N

N ATON MION RN L,31.8.2013 OPY TY DOONNN DININD PPN KD DX,V NNINN DI N DY
2N DIPIN TIVN NYY2 MNPPN NN MNDN NITO DY ININ IN 172N7D T DY 910320 MHnd)
Sy YUN DNV NYIAN DMDININ DWNN YD DY ,MNMPN NN MDX DO Pan N1
12PN N2 MLYNN TYNR) DXNVIN XNYAN O1DION DOYNN NION DY NI NVYNNY DNNNA
DYTTY AN52 NYTINA L(NDONR NMNI OXNONN DY (IP/1P) TIv) 951510 1IN TIYY OrNN2
,MYVL D5 DXNVLIIN YNDIAN DMDINON DIYNY IN DNINNIY ,NIIND RNNY NI ,PNYN 29D, DMINND
19N NN DYNNN DONIND MNOPNN ORY NDONY D LYNY NXRN) T 1?H2 Y AN N NYWAIT
DODNN NN 197 XY TUN T TINYN IRY — DYTTENN M 0T HY 1T 9TON NN NMINNN DY OMNNI
, 71210 Q0N A AMNTPD MHIWN ITONN NIDND DITINN Y2 NION (190N TSN 299D NY*an MDY
NYPN 5199105 NIDNN MRNNY WIAPTNY ,2O¥0 VNN T NIOND WIAPTPY DXNYINRN DI D
VYD) DOV NN YPONN TONNA 1 ITON NNON INWII NPV DINY DI ,71PON D DY, NNX
TANY INND (17 ATON NNON 29 DY OOTINNN D DY PAPIDT DY NNMT NYAVN Y1 DDV

SINOIMX T YTIND NYOIR WIAT 1D 1NN JN) DITTNN

N9IANH MNANNNN

993 N2NN NHRNNY MAPNNNN AN IND PR YIND )PNVPITN NN TYIND TYY NNPNI
NN PYN NN 1T NMOND 5 NAPID GNNNN,19.3.2013 D2 2INN NINN MINN)
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Non Binding -n MNXIN 52 175NN WP ,09WNN N2 NIANN >T> DY 1N ITON NN NWHn by .11

MIPN P25 NHann ypav Summary Terms of a Proposed Restructuring of Elbit Imaging LTD.

AONN GIN N LI PON DI IN,NON MNNNYY Y55, Davidson Kempner — 3 York Capital

DIPMINNNG YNIN MVXT M XY DX D) ,NY DNODIN 939 MIXR ANNN 1T TMONY NYINN
A% 970N TONI

732 5y D) DIN> NV ATON ,2O¥0 7 PYD2 NNINXD NIAND DIINN P2 P2 MNION MYNNY DD
.P320 5% NN MIND DY YAY> DRNNIY DI

NNV N0 Y90 DXTTIN Y2 TAN QN T DY 9110529 \11) 7P N9 1TONN ,1TONN NI TN SNn

,DOUTNN NNNIN MOV OWNIAP PPV ITONN ININND NHR DY NNV DI ATONN MINI TNN HNN

20aWNN N5 NIDN M2191 TNN NXOY ,DOWTNN NNNNIN IVWA TI0 NMYIIAP RNNY TITA Y8

- TONN VN TINN DN

A0 ,NDN J9IND VNN MV P (PPND ONITHIND) OV DITINN I TANX 9D
N2V 9D PH2 ,NNIT KD INX DT, NINN NN I DYIIT ,IYY DN 1IN PN VONIN
POPYI IN PIYINI NYPN PNY 951 MIID ,ITONN NI TIND TYYW NOIPNI NINNY
192NN DY OMOMNNY YINA IN/ DIND MDNX DY NNNNIN MIOWA INA DIND MIINI
DMV IN/ I NIVN ORI NN YT DY MPIMNN MIIN IN/A N2 NIV IRUVIN
IN NPT L0109 DIDTNN IN DIVUYN X2 VYN DM NN NIYN XYM 1IN DI SV

(799907 1 9N2) NN

IN/Y TI2NN DY 2IND NN OPOTNND DTN ,NT 16 PYD IINND 70990900 DI1180”
NI IN/Y DDV DOWNN IN/A DINNIN INA NIIND DY 2IND MNX OPPINN AMINY)
NIVNN IRV INA NIINN INA DNYVN N DI INA NIIND DY NPIND ODYA IN/A DM
mMIANY PNY) NHANN DY NNPINNA IN NNVIYYA NN D N/ 2NN YT IN/ NI2N2
172NN S¥ NNID XA IR N92NND DY NN MIINA DX TIWM NIWND IRV IR (7Nan
MVPIPTI 97231 JNINN IO I VYNY TN ,DNYLVN D D IR/ NIAND DY TPIYY IR/

.M1ana

NV DY MDY MVLIAN DD WD 2T DO¥0 NT 16 PYD MINNND PN 1D ,7NM
NNMPY HI5,Na2N MHAN INA NIANN 29D (1927 90 DY MIAID) NIVNN

DYTOYY DMONN DMVIVNN DIONN DI 2580 NT PYD MXNNND RV 1D AN TY
DNY DXTTN N2 NVIIVYN YDV IR NYY NIYNN IRV DIV DN NY HDDIY,NH2aNN THD
NI IN/) NIANT THID DNYLN M INA MNP DIND TN PPXINN DY MY>aN M1AY)
INID TN, MINXIND IN NOD INT (DNYVLN M N N1I2N NN DY INA 192N NIYN

79NN

6.1

16.2

.16.3

.16.4

A2

A3

14
A5

.16

LTIV T RSP IR TIY M) NN IR DD DIVWYNY IN/) DD NIYNY TYIN DX .17

TYI0N NN ,PPTONIN DDA INDN D 121 INDN D IWNRY DY N> N 1TON NONA PN
PITONIN NDIA2 INDK DY D) NPYW PINKY N1 21PN INOHNN DPY NN
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:TONN M TN TYW NNPNN TONNA , AN ,0ONYY P> ,N72NM DINNIN .18

INPY DI 1 TON NMIOND ONHRND TNXD OOWTNN NNNRIN MOV DMIPY TV 181
M DY PRPIDT NN NNT IPRY J9INI NNWY YT MNNXD DMPYA PRY T NN
;1T TON 15N 29 DY DYTININ

NN MNXNND PRY TA52) )T ITON NIIOND MYIND MNOOWN NNV MXNN MIAPO .18.2
;1Y TON N2ON 29 DY DITTNNN M9 DY PNIDT NIV INNY 19IND YD »T1I]

VTNN INA MIDOPN 2NN MIINT NMDT INDMNY DOMNN DONYNI MNNT WAPY 18.3
29 9y DYTTNIN 20 HY PNMIOTL MIT IPNY JINI YNOY 7752 TN MNNNL PRY T291
;1 ITON MION

MNP NN MMX DY JTININ MPY NN MYITIN MINK MW NN DY VIONNY 18.4
M DY PN NNITIORY JDIND YNAD >TI2 ININI MWL PRY T292) ,7TONN VNI
O3 TON 120N 29 DY OITTNNN
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1.

a)

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 lIsraeli 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, parof no

nominal value-NIS-1-00-per-share.

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

“Register of Shareholders” shall mean a register of the shareholders 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

@ 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, if any, of the
shares in the Company |ssued to them and which remalns unpald and only to that amount L

SHARE CAPITAL

4. Authorized Share Capital

The authorized share capital of the Company is fiftytwo hundred million New-lsraeh

Shekels-(N1S-50,000,000)-divided-nto-fifty-mithien(56(200,000,000) Ordinary Shares;parvalue
e

5. Increase of Authorized Share Capital

@ The Company may, from time to time, by Shareholders 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

@ 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) 0] 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.

(i) 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

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

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

(i) 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:

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

(i) 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;

(i) 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.

© 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

@ 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.

(© 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; Reqgistered Holders of Shares

@ 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 inter 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



-6-

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.

(© 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.

11. Calls on Shares

@ 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.

(© 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.

(@) 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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9) 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

@ 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.

(© 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.

()] 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.

® 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.

(9) 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

@ 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.

(© 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

@ 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.

(© 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

€)) 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

@ 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



-10 -

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

@ 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

@ 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.

(© 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.

@) 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

@ 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

@ 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.

(© 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

@ The shareholders entitled to vote at a General Meeting shall be the shareholders
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.

(© 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.

)] 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.

(0) 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

€)) 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).

“l, 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.

(© 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

€)) In General

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 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.

(© 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

€)] 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

(@) The Board of Directors shall include at least four (4) Directors and not more
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

o The_ (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.

(¢)  Anelected 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.

() 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

(@) Notwithstanding anything to the contrary in these Articles, any-vacaney-tas long

as the Boeardnumber of Directors,-however—oceutring—thcluding—a—vacancy—resultingfrom—an

entargement—of serving on the Board of Directors by—reselution—ofis less than the maximal
number of Directors under Article 34(a), the Board of Directors; may be—filed-by—reselution

efact to appoint Directors to the Board of Directors. A Director elected to fill a vacancy shall be
elected 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

@ 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

@ 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 Law) 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¢

41. Alternate Directors

@ 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.

U] 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

@ 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

@ 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

@ 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 Offlce Holder (other than a D|rector)—anel—ﬁx—|cus—|ﬁemene¥auen4he

=ebmodlnans Tonneneton Madhoe e Sane e Nothlnq in thls Artlcle 46(b) shaII

derogate from the authority of the Board of Directors.
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MINUTES

47, Minutes

@ 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

@ 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 Payable 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.

52. 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. Outside 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

@ Insurance of Office Holders:

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

. 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:

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-inecurs-er 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.

2. 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.

3. 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.

(© 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

€)) 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.

(© 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

@ 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) If 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.

*xx
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