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TOIRN T DY MPINII D90 MKW MINMPN 2NN MDN TA9 D, NINIA NP NIAND
.172N70 DY MNMP 1IN MTNIND NNVIDYA TIRN DI N/ NIIND DPIINN KD, NIAN

NMINNI OPANN DPNX DNYVN D IN/A INVIOYA TINN DI IN/) DT I ;N1 PN 10N
.N72NN YV MIN»P N

™MNANN PINY 350 PYD 299 LOVNN MY NWPA NIANN YWHIN 1 TININ SNNY NOPNI
ND ,TPNON 29 HY N 1PON NP IN,ITONN VI TYINT T 1R ITON NI DY IWpa
5¥ NIMP 1IN TN DHRYLH D INA DNN M) NVIIVYI TINN Y9 INA IO 772NN WD
DXWNN T HY N9 YTONN IR MXNYNN DY DTPI PYPO 112NN Y8¥IN XY 121 112NN
Y2 NN ONYY TYD 99 IN NIVP ,NAY MDY NYYN 70,712 POD 10N N .DXIO0NN

Y PYD HY 119N 12WN» KD DQONN DOWNN

TON ONIND (INVOYW TINRN DD DY) 1Y 1D DY AN INNIDN NX NYDP NIAND
NN TINN T HY IPININY MNPPN INN MNDN NIN> NPXNNY DIV INRD .NNY ITON
SY 70 DY MNMPN NN NN OPPINNY NODION INN IR NIM TINYN 5595 INND
2y TyN DXNONN DOXWYNY NOON IND JIP NIN> .MITON NNNVIA N"Y 2,069,821,601
YNDAN DMOINON DIVYNY NNNIRN IND NIM NXIVN 27NN T N 12.8 YW O
,VTONN VI TYINY TY NI 1AW DYDY MDIPY NN ,NTHNNN MY ,00NVIN
D»DINAN DOVYNY MYTNN NN NMNX NP T 192NN NN NXRNPN TN IPHD?
0917 2013 XN 31 OPYH NNHRN NIND OO .PNY 4 PYDa NNIND , 0NV dNYaN

AT ONY N2 HoDIa

YPNNN P2 ,NVNI-IID NP ,DONVN YNYIN DMDINN DIVNY NSPYY TIY N DO
N ONIT L1 AR /Y AN ) DR D AR T R DPOR 2 IR R DR
Y019 YN D5 2973 NYSDN 2NN NN (K) : PAY DN 190 090NN DOYNM NTIND
N2 ,NTANM 21 K91 ,(0IND TIYA - MNMPN 2IND MDD SPOTNN 2)2)) NV dNYa
YNYAN DMOINAN DOWNN YD 199D NN NOMODN INN NN (2) :PAD YAIPN TIINY
(2) -1 (N) DY NINNIND DINN NIN YIPN TYIND 11D ,NTNRNN NI DD ,00NVIN
AN YIPN TYINA AT NIONY 32 NPT VNN NN ,2013 92PVIDA 17 DY D) YD
97219 0T TON Y9 DY NP T ) DO HY DIRNPIN YAPIN PO O [ NINRD ONN
99) ,NINND ONYD DRNNA DY ITON 29 DY DINPINN TIY MM 12V INPY ND D NN

NP2 DIPN DHYN 190NY NYYN 299D HNY 1IN 12V

ATONN I TN YN 19PINY ©IDM 1TONN

,TONN WIN TYIND WS W 1T TON NION2 NNNRY OXNNA IWN ,ITONN MW Do
NNN QN ,ITONN DY 19PN NN DNONND DNYY DXAPNIY NNNT-IT MYNIAND N
TVIN OX TONN MW D 1NOWVIN WY TY NYNIAND VNN XD ITONN MDWInN
P2 DO0PY INY ININD TN IN) YIPN TINDN 03> 30 TIN 2N KXY ITONN NN

2.2

2.3
2.4



VN TYINA NMNT NYIT 20N ONYT JI1PPYW 29 Dyw 555 ,aNd1 OMINNXIN 120 NIAND
DDIAN MNINRI NMNT DY NIPN D32V T292)) PRIN 29 DY ININ YNID 1IN DY NNINXD ITONN
NV 9TON DX INL((ATONN NN TN IONTY DNYVLN DX VINN YT MPT NIINN
WNIAY NINND MDIYIN D Y1910 MYLIANN 1A DY MIYIN DI WSH1IY ONIP PTI DV
MY WNIAND NI DN, JMNTPY MWN ATONY DXTTSN DD NN ,ITONN NNDNI

9N

.DXN9DIN 112X ,7PNID) 12T 1T N’ION PA NPND DV NIPN D32

2.5

N93NN JY MIND PN DINIY

PN TN VI DIVIN PND NYTHN

M2 NI 50,000,000 - 5 PoINNKN N’ 50,000,000 S 7O ,NI1aNN DY DIVIN NN
1P T NYY 1 AN NYIN 28,291,719 1PANN 1DINN IWNY ,NNN 92 P TIY N7Y 1 N3a
NN PNV NI 24,902,809 -1 NIYTI NPIN PN NN 3,388,910 1INV ,NNX DO
POINY NI PND ,ATONN VINAY NONN ONINDY ,YIPN TYIND TY DTHY ,MPNDY MYI9)
172NN ITONN MYOIX NNDN .NIANN DV P TIY ROY , M7 NI 700,000,000 —H
MPINNN MINITI NMIN DY 91V NNINXD NIPIN TIVN DIV, 0IWAN NNN NOTHINY Hyon

.YV N2 172N N NHANN PP

Eastgate Property, LLC -9 n2ann »71 Yy pannw (Warrant) 07890 anD

9982 5 02 1PNV 295 (Warrant) M89IN AN N92N70 NNYPN 2011 920VIDA 22 O
Eastgate Property, -5 (71989INN 2N :1ON RIP» , MPON DY D)1 MINNIND 2ANd) 2012
,MMNAIND AND NN WNND VMNVDIN NINRIT,TPNNIND AN 29 DY .(709MVOIN oY) LLC
TPNNND VI NY2 RO NPT 7NN PN 3.3% MIPYNN NYIND NN NIY
IPWNNY DTV TPNAIN AN 1 NN NINNN NMIYIND NN ,NIITI NN 51IvI1d)
N5 MMIAPN MNRNNY ) MNNRD DON L(MININD AN NRIPN TYIND 0P
70NN NNIOWND 9932 .(O51D) 2014 XD 31 DY TY YIDIND I MINOIND AN .7PININD
-2 N2Y) NNANN DY NN 1,924,215 -5 PSRN AN NN WNND TIRIT UMVDIN NN
YNNI ITONN WIN TN INRD TN (NINNIRN WIND NYA KON 219272 NIAND NN 3.3%
TPNOIND AN Y0 NNIND NI2AND NPIN 1,924,215 -H DN 7PNIND 2AND NN VMVDIN

Py

192NN DY PANHNN NN

PYDI NNHND VMVDIR YT HY MININD AND YINMD MIATY) 1TONN I TYIN INND TN
172NN DY PN NN LIPNY 4 PYD2 MOV ITONN MW NN INNRD (VD 3.2
Y3 PAY OXNVLA SNDAN OMDIVIN DOWYNN P VAN ,NI1INN NN 536,540,483 Nid

S IPOTI,DIMPN NN

;772NN NN 509,713,459 - DNV YNYIN OI1DIAN DIWNN

;112NN NN 24,902,809 - _DIN1PN NI 9ya

.172NN NN 1,924,215 - VMVOIN
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MYIND 2NN MIINIY HIINN NN DIDVINN BIWINY MAINNDI HMNMPN 2IND MIIN NAINN

MYaN Yo w1 Doyo 3.1 PYoa NNINNND DIVIAN PNNN NOTIN INND ,ITONN NI TYVIna
- 970NN VIV TYINA DNIN 19D - DNV XNYIAN DMDINN DIVID MIAINND YOOV T5 ,NMININ

oNY 4.2 -14.1 ©YDa ©OVNMNN TIVN NN 19YNY

ND YV 7D ,MYVIAN INDNN NIPNDPN MNP 2IND MN DI (N) : ITONN NI TYINI 90N
UIVT PNV DIMIDYN 1X2 M) 19 DY SIWDD MDY MNMPN 2NN MNN SPINNY NIPN
MRMNY 1952 NNMP RV DI NN MDT LYNY TR ,IYXID KDY TTONN NN TNND DT DYNID
NMNNIN VY DY DIPIN YPO> ,NNIND MNP 2IND NN NPXNN DY )0 1mD .(oNd 14 Pyo
1YV DXDNN DOWND MIINN DD (2) - 1 ; 0N9-DY RINY T D5 NPINY NN D) DINMPN
DYNADI N/ IRND MDD ,NADIN ,NPPN DD MAIY) NRNODNN MIO0N DI HYW DIPIN YR IPNNDM)
IPINNY NMINNVLIAN D HYW) DIADNN DOWNN YT DY NNIXI MIRNDN NI2AND YTHVIN ONIDN (ONOHY
NS NIV OITIAYYN DI 10 MNNNRD NNV NIV DID) OX 073N MXNDNN NNONI

NIIMY 555 ) IND DX 21 MIANN DY DYINI DY) DN P2 ,D°901N DOVIN

N9INND MM YD

DN avn - 41

M%7 NMN DXDNN DOWYNIT NMNMPN 2INT NMNN OPIINNY IXPY ,ITONN VI TN
,(2095 2.2 YDA NNINRN 29 DY - YON 19INI) YD 3.3 PyDa MNRD OXRNNA NIIND DY
270 MOT PV, TIaYY )I1OWN 2N DN NPYMIN NPPILINIVNI MYI) 191D P TUN
,N12NN DY YIDM PANNT NPIND PNN 95% NN HNYOD SOV I8 DY NINX NIDT IN
AN NX NIYNA XOAND DA ,RINN NDTN PNIYD TR) XN DID¥TA) RPN INNRD TN
1,729,251 v 9p>Na ,MMYP MIIN2) NN DXTAIYDY NIVND IRYND INPINY MININD
TY N7YW 10.25 HW NNV YN >PNNA NN 1,729,251 TY NYAPD MDT NNIPNN NVNNIN
.31.12.2011 ©OYY DIP WIAPI JPRINWI ININY N7Y 60

PPTONIN NDNIAD NONIA2 INDND ITONN MIX TN 1NV MPAINNN NMNN
VN TYIND 2 MINMPN NI2ND NPINY 1NN MY P ,(NASDAQ Stock Market)
(N3 ATONN POND 1IPIN TN DIV VYND) ITONN

,NAVN DY ATONN NI TN INRD D3> 30 TIN2 ,27NINA WHINY 1N DY SYan NHann
YOINDIN TYINL TPRIT NN NNV NIPRA F-1 1K) SEC - N YW F-3 0901 DIV 71010
DOYYNY IPAPY NIINN NN DNMNNN L(NT PRY NIVY F-3 DV DI THON WHND
VN TYINA N IN 10% 77 NI2NA ONPMPIND NYY IWUNX DNV NN DIDINN
mon 7o Sway Affiliate -5 2wN) 9TONN VI TYIND TWUN INN NIN DY DY 19 ,7TONN
INON MMM NP OHYI OMNX NINY TNXD NN ,PNMN DY NINN NN MYIN
1D NN 2VMND Syan N1aNN (SEC - N Y535 144 555 »9-Dy) DNY PPV NMPINIA
MWANN DTPNa SEC - n »-dy (effective) 9pin-125 1951 0w N 700NY oY DY 0D
D’V 5 N2 TONDIPN NNPNY GPIN 72D DIVIIN TADN DX TN PINKRDY INWIN INND
NN NYYON T NNPN TONN2 DY NODNI MIPNHN NMMDPNNNT NIIND NIM
T35 5IND DMWY TUR MSNA NIMN NN DIWIN THONA



3 N9DII NVNON NIAND DY TIVN MM INDNY IYNRA 27NIN PTN MNNN TONNHN
I ONY

NMINN PN AN ,7TONN NN TN [, DO¥0 1Y 4.1 YD NN NMINN NRNPN INND
2OYD 3.3 YDA MNNRD DXNNA NIAND DY YINM PANHN

MYIND NN MIIN

MYTNN NN MR NPAIN

DMIMPN NNNIN MIVYI MYTNN 2INND MNX DX PXIN NIANN ITONN NN TN
MNNIN PIVY MINDN TN TN INMND HVIN DWTNN NNHONID IOV 199N
IYTNN 2IND MDN DY IDINY 7252 DOWTNN

MYTNN NN MINIX ININ

079 2NV DIRINM DXWVWTNN NNNIN MIVY NMININ IZIN MYTNHN NN MDIN DY
: MINAN MNXNNN DY DAY 1D NADID DIONNNIN

- (N NYTO) DN MN 431

120 NN DIYIAIN NMIND YIIN DY D15 TO2 XN (!N NITO) INN MNP
TN (4.5) Y¥M DIV YIIN NN TN DIYWYNI ,YI19M N (448,000,000)
NN SVIADIN TV DTPMIN 299 ,2013 H2NNTI 1 OPN N ITONN NI

; (rADNNN AN oND NN

DYVN AWR ,MYY 6% SV MYYa M1 RYON (N NITO) 2NN MNP
31 -PN 5NN, MY 9532 72NNTA 31 -) MM 30 02,01V ONN DINPYYNI
1P VPO TN OO AWUR PINKD NPDIN OWWN VYD 2013 7NN TA
DXPANN TTHD MTINY P> (N NITO) NN MHX PN IP .2INN MDN
;198D

DYTAYVN (N NITO) IND NNDNRY NN NIVD 1NYI FTONN WINA TYINa
:NININ MAPNNNN Y 10N 12 OINIAN

955 5y , 01002 NY2IN NKOD ,MIURTY VTN LN Tiayw) 99D qUIV MY (N)
nYo NYN PNYA 1H2INN MOYIL P AWUN (D) PN HIN) DXOIN NN
(OND TOIXOY NN NIINNY DYDY INA NMDT H91D) NINY TN D51
202 N AR IR qOIVN TIAYWN (77N H7IR 1IRID qLIVA Taywn”)
IN/Y NI2ND DY Y19 dNDAN NPIND PN DY DXADN DAY NIN DY NON
;1PN NNIND N9 ,NN2NN DY DNWID DIDI) N/ MNDT DY

OV THNRDIVIIN VIADNA NIANN NNV DI DY ,NNVYNRI VT WP Tayy (3)

MMDT MIIY) THINRDIVIIN VIAYNA ,NPTNYN MNMPN ,NIANN DM DD

MO NP NYAPD NMDT ,THIRDIVIIN VAIND MNNDN ITNND NIANN
ATyT2T

4.2

4.3



MDY Y5 YW Elscint - 2 192NN NN D DY ,NNUNT THXITH MR TayY
NNY NIaNN NYIdY MAIY) Elscint - a2, ny TNy mm»pn ,n1ann
(12T MO NI NP NMoT Elscint -n miNnon

OYPY (N NITO) NN MMNND JINRIN 19D 1WYN TIRDIVIIN VAN
2NNN L) IO .INN MNX OPIINN 199) JININ 299D NIINN NMANNN
NOY PN DN, MMV IN DXTIAYY 1D ROW 1NN 29D THINRDIVIIN VIION
(MVPRY MNMP) PMPINNY DN’ XINY SYOY T8 D5 NVY [ NINY
NYANN MDY 9I3) DOOMNDN PIAD MTIANVYN PPN TIYN DIVID NINDD NYINI
MADN NMDT IN ,HITT NOIAPY MDY VM NYAPO MDY M2 )N
PANID NONN THIRDIVIIN VIAONX (DIVID NINDD NN NPINNN MYIANN
MXNNN DI NX DIV YN ,TI9) THONI MMNN MW MAPNND N NN

T TON2 MON MYINN

b))

(1)

MAYNNN OYPY (N NITO) NN TNIRD JININ 2995 yn Elscint (0)

955 Elscint 2»NNN ;19 195 .2IND MM PN 299) YaNIN 995 NIINN
T8 D5 NAVY ,NINY NOY PN DN MMV IN DITIAYY 1D NXOW )ININ
7PN Elscint .(0»nyy om»p) Elscint »02) 5535 onva Xinw »wdv
95 NN D19 AUN ,TI9) THODNI MMNN MY MIAPNNN /N N7IN JINID

.3 TON2 MOR MYNIN MIRNNN

WPND INIPY DY DIMINNN OOINAPN DITIAYYM /N NN YINRID qQOIVN Taywn

:ININ MINNNN NN OITIAYVN DY IWPA 7Y MHAYVN” - Tnd

12 DTV PN MNRD A0 DITIAYYNN NHX WMN X2 Ty 9D (N)

19523 NY w5 muMann Elscint - 1 1INDIVSIN VAN NMINNN
N/ N2NN T DY (DXTANWNN DXDIIN MIATY) DD VI INA NN
N NIANND OIND NN wviddwy Elscint N TINDILVLIN VIION
NN 192 KXY DY, Payn 295 Elscint A 1TINDIVLIN VIAON WIDIWD
IN/) THINDIVIIN VIAON NNYD MXNDN NN I O>TITDT HAPHN NHANN
NN 915N NIIND NN PN KDY 198D vindw D901 mwyd Elscint
1Y HapHy Elscint -2 38 1INDIVDIN VXAYN JPON IN DD ,PMPIND

IIND WY NNINNT MUYD) IOV NPINN NN NN
YMNN WMPR DPPNNY N DXTIAYYNN NHVR VINY DDy INPY N

2PNY) MNXAN MXNND IINN TN IMIND DNN NN ,1PNY INITIND
NNY DAPY TOINROY NIANOY D1ApN DD (1) (PMDramnn mMININY

YPINNY JANIN DY HY NNNNY NAWNY ayy Elscint nxm X TIRDIONIN

(2) ; 2NN NN OPAINN 29D NN DY OTPID 1PTD WHY NN MNN
nYM P XY TN ,MATD) NYY DYDY NNOND IRV RIN XD 172NN

TNONRD GN DY .N7Y DN 50 Syn ooyw L (ElScint nyn X TINDIVLIN

&)
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DTN SMNNN WPRN IR DITIAYYNN NVR WVINID NV 7N D00
YMINN YIPRI PPND OITNND DOVPRD I TN XD GRY 19INI) OOPNND
NIY OMINN MR OYPNN KXY DN DVUNIN DWW TYN (0PN
IPIO MIPNN NMINNNN TN DITIAYYNN NN VIDIND DY NNMPNN
3D PN IR OIMNN YIPR DN 7PN ,)D 1D NNKRD DIVTIN NYY DINA HIND
YANN DI IR P 29D NIN) PND DT NN NITINA OOV NJONN
VININYD N NNP KD X)) OOPNNY DTN DT XMNN PN (19ND ININD
YMINNN VPRV IND DXNNT DOVTIN DWW IAONY 1Y Ty NN (D> TIAYWN
19N 50 DY NDIWN DIDDA NDY DI NONY NIANN IRV XNN OPNNY DTN
MNNXOPINNY OTPI T WHWM YINID TN NNNNNY ONINA ,NIY
(1) ON DYYPR DVIVYN AN IR TN WHYN 7SMNNn $PR7 . INN
%99 TPNMDNNN NX (DIVYN YN X MATD) IHIPMNN 1IN NI9N NHANN
(2) ; N DATO) 2NN NNN OSPPTNN 29D IN (N NITO) 2IND MNND YINID
(70NN YIN INNOY NOPN 1)1 1NIDIONOY) NIINN DY D1HDIN 7PIINYTA
YNID MIAMNNN DY N9 TINHD 192NN (3) ;N POY NIWNY DY

N P32 099 (financial covenant) mo9 Ma»NNN YY NI19N2 IN DIPVYN
NNDN INONIUN ND POIYNY INN 9N DI 1905

NN L,DITIAYYNN NHNX WM KXY TIY DI 17 9TON NNONA NNIRN DI 9N Dy
VIAON NMMINNM DY DIIMNNN OWNIAPN DIXNIAYWN D ,qUIVN TIAYYN
DYTAYY MIIY , 090N DYTaYY NpIyn wad XY Elscint - 1 TINDIVIIN
)2 OO P12 NIVD DPY0 DNITHIND OITIAYYN DY NI IN NNV MT2
N INY T MATY) OVWTN DITIAYY NPIVN WD NI NLINN NN
YON NI NYAP TNND (DY DNITIND DITIAYWN DY DY NNINXD N2
DY NYY XY NLNN NN NN POMY PNNDHN DIDOY T252)) NV IND
WIAT ONNNIN DY NHINRD TNNY .(NADNNN TN NVLIINN NN NN
TIAYYN 900N NAONN IN NPXN M) DIRNND THON TI DY NNNMN DINND
YANN IN) OOONN P32 NIV ,NNIND TIAYY DY DIV TWAND »T1D (DNIVD

(2299 NNIND YNON

THINONIVLIN VYAON ,NI2NN D ,D001 ,DITIAYYNN NN WM XD Ty DD
MOLNVNN NPIPIIIOM MIIYIN D NNNX DD Y8 NPRYA NN Elscint —)
VION  NMONNM OTAYVNY D310 NMNNNXIN VWY 9.3.16 9yo2

INT WY DY VNN Elscint 1N THINDIVOIN

6)

m

:ININ NIRNNN DI ININ (N NITO) INN MM DY IWP2

,MOAD 1IN NN PPN NIAND 12 NIPNI ,NNHNIN TOWI NNNY 91992 (N)

NPAN PH2 DIAPNNY V) NNNPNN YHVYN PNYID NNIVII INVIAY WU
.('N 9T70) 2NN MMNDN DY DTPI YD ININD
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MYOIN NDD ('N NITO) 2IND MNDN NITO YW NANIN Y8 9N XD NHann (2)
SINYN 22 HAPNNY NVONNA LN NITO) 1IN MNVN PPNN DY NIOON
DTN NV (N NITO) 2NN MNN NTHYND NP INNN T MAANNN NN

952 ,07TPM NYIAI ('N NITO) INT MNNX DX YIIAD TRV XN NI2AND ()

DIPYN N NN IN/ NDNY XOD ,OMIAYNNNN TIVN XIDN) XINS NN ,NY

MO0 ONNNA WY DRI DTPI PYIO DTN WP "2 NN
LDTPIN PPTHY YN DOWTNN MINNIN IV MXIINTY NONIN NMINNNID

72NN YNIN 12 NIPNAOIN /N NITON 2NN MNDN INIVNI IWIN XD T 9D (7)
YYD HNVYOD TITA HITDT DIVYN MAIY ,1MHINND PINA NNITHND NPYN
DYVN IN NPIYNN VIS DY 722 T2 ,¥¥29 NINNND NI2IND RN 71NN
DYO0 RWNY NN DIDDA,('N NITO) DINN MMDN DY DTPIM NYPI ,TITITN
NIONY (NPIYNN TIYD NNT DDA IN) NIANN OT DY DIV 1IN
N 23NN MNDXD NPOIDN YNOIAN NN DD NPIYNN TN M ,PID
NIDN NN NPIIYNN TN DOWN NIIND NN ,DIYOYW TITTN DIDON T
P01 dNYaN NINH D1OD

('Y NI70) DINH MNN

O WY NNV DPNAND DY D10 702 XNN (PO NITO) INN MMX )P
; I2ONNN TYNN DNV (6) WYY MONA ,THNR DIVWNI ,YI9>M ,N"Y (218,000,000)
92N AWNR L, MVYD 6% DY MYV M XYWN (D NITO) DN MDNX )IP
Y19°1 N (PIK 1712>97) (10 N77D) 2NN MDN W HOINDN WP TN DWW
YTY9aN NNYT NPOY 295 NIV D52 72087 31 - ) NP2 30 DDA NIAND IT-DY
DYPNNRN TTAY MTINY P (VD NITO) DINN MNP P .NHaNND DY
D2WN N2 12N NNMNDN N2 1D 172NN NN DX ,PID NIDNY ;128D
OINY TI) 1IND MMDN JIPY TDDIN GOINVN TN ININA NN 97N DX TYINI
(710297 A7 ;DY D) DIND NNAN

DXTIAYYN ('O NITO) 2NN MNND JININ NNV 1NV ITONN WINA TYINI
: NMININ MAPNNNN I 1IDN D) DONIAN

995 Yy ,01902 NYN RIY 7MY I (G TIayw) 995 qLIV MYV (N)
YD NYN TRYA 192NN MDY P AUN (ID) P10 Don) DXDIIN NN
(OND TOEXOY NN NIINNY DYDY INA NMDT H91D) NINY Ty D51
21093 7O NN INID GOIWN TIAYYN (770 H7IR NI LIV Taywn’)
N/ NIAND DY ¥I9) YNOIN NMIND NN DY DXA0N DITIAYY WINI DY NN
39ND MNNRY NI952,7172NN DY DNYOD DYDI) IN/) MDY DY

95 YY) THINDIVIIN VIAINA NN NPIN DD DY NI NIITH ,MAP Tavw ()

MDY MIIY) TINDIVOIN VIIAINI NVPDNYN MNMPN 1IN DY

NMOTY NN NYAPY NMDT |, THIRDIVIIN VIAIND MNNDN INND 17NN
ATYP2T

A4.3.2
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MDY 95 Yy Elscint -2 72Nt Nyan 95 DY 00w TR Map Tavy
NNY NIaNN NYIdY MAIY) Elscint -2, ny TNy mm»pn ,n1ann
(Y727 DT NN NOaAPY nIot L Elscint - n mMNNOn

DYPY ('O NITO) IND MNNY PININ 29D 2IYN THINDIVIIN VAN
2NNN L) IO .INN MNX OPIINN 199) JININ 299D NIINN NMANNN
NOY PN 5N, MMV IN DXTIAYY 1D ROW 1IN 29D THINRDIVIIN VIION
(MVPTRY MNMP) PMPINNY DN’ XINY SYOY T8 D5 NVY [ NINY
NYANN MDY 9I3) DOONDN PIAD MTIANVYN PN TIYN DIVID NINDD NYINI
MADN NMDT IN ,HITT NOIAPY MDY L,V NYAPO MDY MW )N
PANID MONN THINDIVIIN VIAON DIVID NMINDD NMMNA NPINNN MYIANN
MNNNN 9D NN DY GUN,TI9) THDNI NININN MY MANNN 'O NN

T TON2 MON MYINN

NMAYNNN OPPY (O NITO) IND TNRD ININ 29D5 yn Elscint
955 Elscint 2»NNN ;19 195 .2IND TN PIINNI 99) YaNIN 995 NIINN
T8 D5 NAVY ,NINY NOY PN DN MMV IN DITIAYY D NXOW )ININ
7PN Elscint .(0»nyy 0»p) Elscint »02) 5555 onva Xinw »wdv
95 NN D19 QUK ,TI9) THONI MNMINN MIIY) MAMNNN 'O NN JINRID
.13 TON2 MOR MYNIN MINNNN

b))

(1)

Q)]

PND INIP DOYD DIMINHNN OOVAPN DITIAYVM /O NN YINID GOIVN TayYN

:ININ MINNNN IVIN OITIAYYN DY IWPA 7Y MaAYVN” - Tnd

D) OTIAYYN ,10ND MNIRD P90 DITIAYYNN DX WMN RO T DO
N 90 DYoa MmuNoann Elscint - 1 TIRDIVON VIAON NMIAPNNN
172NN T HY (DXTAIVNN DXDIIN MIID) DIDI) YIN IR/ NYPON 19N
N/ TIAND 998D NN Wiy Elscint A 1TIRDIVOIN VAN INN
NN 1923 KXY DY Payn 295 Elscint A 1TINDIVLIN VIAON wIDIWh
IN/) THINDIVIIN VIAON NNYD MXNDN NN I O>TITDT HAPHN NHANN
NN 915N NIIND NN DN KDY 798D vindw D901 mwyd Elscint
1Y HapHy Elscint -2 38 1INDIVDIN VXAYN JPON IN DD ,PMPIND

IIND WY NNINNT MUYD) IOV NPINN NN NN
YMNN WMPR DPPNNY N DXIAYYNN NOR VN DDy NP N

2PNY) MNXAN MXNND NN TN IMIND DNN NN ,IPNY INITIND
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Appendix A

Amendments to the Company's Articles of Association

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

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

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

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

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

“Ordinary Shares” shall mean the ordinary shares of the Company, par of 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. -H

SHARE CAPITAL

4, Authorized Share Capital

The authorized share capital of the Company is fiftyfeurseven hundred million New

Israeli—Shekels (NIS—50,000,000)—divided—into—fifty—mithon—56(466700,000,000) Ordinary
Shares;-par-value-NIS-1.00-per-share.

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
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or at a premium, or, subject to the provisions of the Companies Law, at a discount, during such
time and for such consideration as the Board of Directors may deem fit.

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

(© 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
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respect of such shares, or may, subject to the provisions as to transfer herein contained, transfer
such shares.

RECORD DATE WITH RESPECT TO OWNERSHIP OF SHARES

19. Record Dates

@ 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

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

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

(c)  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-vacancy—in-as

long as the Beard number of Directors;-however-oceutring,tcluding-a-vacancyresulting-from

an-enlargement-of serving on the Board of Directors by—reselution-of-is less than the maximal
number of Directors under Article 34(a), the Board of Directors; may be-filled-byreselution-of

act 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) A Unless 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;-ef

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 Dwector)—anel—fe(—his—remuneratlen

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-treurs-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.

SPECIAL TENDER OFFER

61. Special Tender Offer

In the event a person is required to conduct a "Special Tender Offer" pursuant to
the provisions of Part 8, Chapter 2 of the Companies Law as a result of an acquisition of
Ordinary Shares that will cause that person to become a holder of 25% or more of the voting
rights at a general meeting of shareholders (a "baal dvukat shlita™), that person shall offer to
acquire Ordinary Shares representing at least 10% of the voting rights in the Company in such
Special Tender Offer, provided, however, that the minimum required to be acquired pursuant to
Section 332 of the Companies Law (currently 5%) shall remain unchanged. To remove doubt, if
offerees holding more than 5% of the voting rights in the Company accepted the Special Tender
Offer, the Offeror shall be obligated to purchase from such offerees the lower of (i) the number
of Ordinary Shares representing the amount of the voting rights in the Company for which the
Offeror tendered, or (ii) the number of Ordinary Shares with respect to which offerees have
accepted the Special Tender Offer.

SPECIAL APPROVAL FOR NEW FIELDS OF BUSINESS
62. Special Approval for New Fields of Business

Notwithstanding Article 32(b) above, a decision by the Company to engage in a
new field of business which is material to the Company, in which neither the Company nor any
of its subsidiaries is engaged and which new field of business is not complementary to the
business of the Company or its subsidiaries, shall require the unanimous approval of all of the
members of the Company's board of directors present and lawfully entitled to vote at the
relevant meeting.

**x*x
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THE MEMORANDUM OF ASSOCIATION

1) Name of the Company:
a) In English: ELBIT IMAGING LTD.
b) In Hebrew: »'"wa mon7m woabN

2) Objects of the Company:

(&) To engage in the development, production, assembly, marketing, sale and service of
technological and electronic systems in the field of medical imaging and ancillary
products.

(b) To engage in any business or occupation for the purposes of gain, as will be
determined or defined by the Board of Directors of the Company from time to time.

3. Limitation of Liability:

The liability of the members is limited. -
4. The share capital:

The authorized share capital of the Company is tweseven hundred million

(299700 000 OOO) Ordlnarv Shares of no par value ﬂit%m#henﬂNe\AHsraehéhekels{NJS
l 00
shaFeLeaeh—havmg equal rlghts

We, the undersigned hereunder wish to become associated as a company in accordance with
this Memorandum of Association and we agree to take up the number of the shares of the
capitals of the Company as are registered beside his name.

Details of the subscriber No. of shares taken up Signatures
1. Aya Yoffe, identity number 1 ( -)
23940430
2. Esther Dallal, identity number 1 ( - )
23637119

Dated the 9" day of the month of July 1996
Witness to signature
Signature

)
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