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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 6-K

Report of Foreign Private | ssuer
Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934
For the Month of July, 2016

Commission File Number 001-35948

Kamada Ltd.

(Tranglation of registrant’s name into English)

7 Sapir St.
Kiryat Weizmann Science Park
P.O Box 4081
Ness Ziona 74140
Israel
(Address of principal executive offices)
Indicate by check mark whether the registrant files or will file annual reports under cover Form 20-F or Form 40-F.
Form 20-F Form 40-F O
Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(1):
Indicate by check mark if the registrant is submitting the Form 6-K in paper as permitted by Regulation S-T Rule 101(b)(7):

Indicate by check mark whether the registrant by furnishing the information contained in this Form is al so thereby furnishing the information to the Commission pursuant to Rule 12g3-2(b) under
the Securities Exchange Act of 1934.

YesO No
If “Yes" ismarked, indicate below the file number assigned to the registrant in connection with Rule 12g3-2(b): 82-

ThisForm 6-K isbeing incor porated by referenceinto the Registrant’s Form S-8 Registration Statement File No. 333-192720.




Thefollowing exhibits are attached:

9.1 Notice and Proxy Statement for the 2016 Annua General Meeting of Shareholdersto be held on August 30, 2016
99.2 Form of Proxy Card
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Date: July 26, 2016 KAMADA LTD.
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Gil Efron
Deputy Chief Executive Officer and Chief Financial Officer
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Exhibit 99.1

KAMADA LTD.
7 Sapir Street
Kiryat Weizmann Science Park
P.O Box 4081
Ness Ziona 74140, | srael

NOTICE OF 2016 ANNUAL GENERAL MEETING OF SHAREHOLDERS
Dear Shareholder:

We cordially invite you to attend the 2016 Annual General Meeting of Shareholders of Kamada Ltd. to be held at our offices at 7 Sapir Street, Kiryat Weizmann Science Park, Ness Ziona,
Israel, on Tuesday, August 30, 2016, at 2:00 p.m. (Israel time), for the following purposes:

1. Toelect fivedirectorsto serve as members of our Board of Directors until our next annual general meeting of shareholders and in accordance with our Articles of Association.
2. Toelect Mr. Avraham Berger as an outside director, within the meaning of the Israeli Companies Law, 1999 (the “Isragli CompaniesLaw”), for aninitial three-year term.

3. Toratify and approve our entering into an indemnification and excul pation agreement with each of Dr. Michael Berelowitz and Mr. Saadia Ozeri and, subject to approval of Proposal
2, to approve our entering into an indemnification and excul pation agreement with Mr. Avraham Berger.

4. To approve the grant of options to each of our directors, other than the outside directors.
5. Subject to approval of Proposals 2 and 4, to approve the grant of options to our outside directors.
6. To approve amended compensation and the grant of options and, subject to approval of Proposal 8, restricted sharesto Mr. Amir London, our Chief Executive Officer.

7. Toapprove certain amendments to our Articles of Association related to the service of outside directors on our Board of Directors and to approve and adopt an English language
version of the amended Articles of Association as our governing Articles of Association.

8. To approve an amended and restated Compensation Policy for Executive Officers and Directors.

9. Toratify and approve the reappointment of Kost Forer Gabbay & Kasierer, amember of Ernst & Y oung Global, as our independent registered public accountants for the year ending
December 31, 2016 and for such additional period until our next annual general meeting.

10. Toreview and discuss our consolidated financial statements for the year ended December 31, 2015.

Our Board of Directors recommends that you vote in favor of each of the proposals, which are described in the attached Proxy Statement.




Shareholders of record at the close of business on July 21, 2016, are entitled to notice of and to vote at the meeting. Y ou can vote either by mailing in your proxy or in person by
attending the meeting. If voting by proxy, we will generally not be able to include your votein the tally of ordinary shares voted at the meeting unless your proxy is received by our transfer
agent or at our registered officein Isragl at least 48 hours prior to the appointed time of the meeting. If you attend the meeting, you may vote in person and your proxy will not be used. If you
are abeneficial owner of sharesregistered in the name of your broker, bank, trustee or nominee and you wish to vote in person at the meeting, you must first obtain a“lega proxy” from your
broker, bank, trustee or nominee that holds your shares giving you the right to vote the shares at the meeting. If you are abeneficial owner of shares registered in the name of a member of the
Tel Aviv Stock Exchange and wish to vote, either by proxy or in person by attending the meeting, you must deliver to us a proof of ownership in accordance with the Israeli Companies Law and
the Israeli Companies Regulations (Proof of Ownership of Sharesfor Voting at General Meetings), 2000. Detailed proxy voting instructions are provided both in the Proxy Statement and on the
enclosed proxy card.

Sincerely,

Leon Recanati
Chairman of the Board of Directors

July 21, 2016




KAMADA LTD.
7 Sapir Street
Kiryat Weizmann Science Park
P.O Box 4081
Ness Ziona 74140, | srael

PROXY STATEMENT
2016 ANNUAL GENERAL MEETING OF SHAREHOLDERS

This Proxy Statement is being furnished in connection with the solicitation of proxies on behalf of the Board of Directors of Kamada Ltd. to be voted at the 2016 Annual General Meeting
of Shareholders (the “Meeting”), and at any adjournment thereof, pursuant to the accompanying Notice of 2016 Annual General Meeting of Shareholders. The Meeting will be held at our offices
at 7 Sapir Street, Kiryat Weizmann Science Park, Ness Ziona, Israel, on Tuesday, August 30, 2016, at 2:00 p.m. (Israel time).

This Proxy Statement, the attached Notice of 2016 Annual General Meeting and the enclosed proxy card are being mailed to shareholders on or about July 26, 2016.
Purpose of the Annual General Meeting

At the Meeting, shareholders will be asked to consider and vote upon the following: (1) election of five directors to serve as members of our Board of Directors until our next annual
general meeting of shareholders and in accordance with our Articles of Association; (2) election of Mr. Avraham Berger as an outside director, within the meaning of the Israeli Companies Law,
1999 (the “Israeli Companies Law”) for an initial three-year term; (3) ratification and approval of our entering into an indemnification and excul pation agreement with each of Dr. Michael
Berelowitz and Mr. Saadia Ozeri and, subject to approval of Proposal 2, to approve our entering into an indemnification and excul pation agreement with Mr. Avraham Berger; (4) approval of the
grant of optionsto each of our directors, other than the outside directors; (5) subject to approval of Proposals 2 and 4, approval of the grant of optionsto our outside directors; (6) approval of
amended compensation and the grant of options and, subject to approval of Proposal 8, restricted sharesto Mr. Amir London, our Chief Executive Officer; (7) approval of certain amendmentsto
our Articles of Association related to the service of outside directors on our Board of Directors and to approve and adopt an English language version of the amended Articles of Association as
our governing Articles of Association; (8) approval of an amended and restated Compensation Policy for Executive Officers and Directors (the “ Compensation Policy”); and (9) ratification and
approval of the reappointment of Kost Forer Gabbay & Kasierer, amember of Ernst & Young Global, as our independent registered public accountants for the year ending December 31, 2016 and
for such additional period until our next annual general meeting. In addition, our consolidated financial statements for the year ended December 31, 2015 will be reviewed and discussed at the
Meeting.

We are not aware of any other matters that will come before the Meeting. If any other matters properly come before the Meeting, the persons designated as proxies intend to vote on
such matters in accordance with the judgment and recommendation of the Board of Directors.

Recommendation of the Board of Directors
Our Board of Directors recommends a vote FOR each of the proposals set forth in this Proxy Statement.
Who Can Vote
Y ou are entitled to notice of, and to vote in person or by proxy at, the Meeting, if you are aholder of record of our ordinary shares as of the close of business on July 21, 2016. You are

also entitled to notice of the Meeting and to vote at the Meeting if you held ordinary shares through abank, broker or other nominee that is one of our shareholders of record at the close of
business on July 21, 2016, or which appeared in the participant listing of a securities depository on that date. See below “How Y ou Can Vote.”




How You Can Vote

e Votingin Person. If you are ashareholder of record, i.e., your shares are registered directly in your name with our transfer agent, American Stock Transfer & Trust Company LLC,
or in our register of shareholders, you may attend and vote in person at the Meeting. If you are abeneficial owner of shares registered in the name of your broker, bank, trustee or
nominee (i.e., your shares are held in “ street name”), you are also invited to attend the Meeting; however, to vote in person at the Meeting as a beneficial owner, you must first
obtain a“legal proxy” from your broker, bank, trustee or nominee that holds your shares giving you the right to vote the shares at the Meeting or, if you are abeneficial owner of
shares registered in the name of amember of the Tel Aviv Stock Exchange (the “TASE”), you must deliver to us a proof of ownership in accordance with the Israeli Companies Law
and the Israeli Companies Regulations (Proof of Ownership of Shares for Voting at General Meetings), 2000.

e Voting by Proxy. Youmay submit your proxy by completing, signing and mailing the enclosed proxy card in the enclosed, postage-paid envelope, or, if your sharesare held in
“street name,” by following the voting instructions provided by your broker, bank trustee or nominee. |f you are abeneficial owner of shares registered in the name of amember of
the TASE, you must attach to the proxy card a proof of ownership in accordance with the Israeli Companies Law and the I sraeli Companies Regulations (Proof of Ownership of
Sharesfor Voting at General Meetings), 2000. We will generally not be able to include your vote in thetally of ordinary shares voted at the Meeting unless your proxy is received
by our transfer agent or at our registered officein Israel at least 48 hours prior to the designated time for the Meeting. If directions are not given or directions are not in accordance
with the optionslisted on aproxy card, such shares will be voted FOR each proposal for which the Board of Directors recommends a vote FOR.

Change or Revocation of Proxy

If you are ashareholder of record, you may change your vote at any time prior to the exercise of authority granted in the proxy by delivering awritten notice of revocation to our
Director of Legal Affairs, by granting anew proxy bearing alater date, or by attending the Meeting and voting in person. Attendance at the Meeting will not cause your previously granted
proxy to be revoked unless you specifically so request.

If your shares are held in “street name,” you may change your vote by submitting new voting instructions to your broker, bank, trustee or nominee or, if you have obtained alegal proxy
from your broker, bank, trustee or nominee giving you the right to vote your shares, by attending the Meeting and voting in person. If you are abeneficial owner of sharesregistered in the name
of amember of the TASE and wish to change your voting instructions, you must contact the TASE member through which you hold your shares.

Quorum

The presence, in person or by proxy, of two or more shareholders holding or representing, in the aggregate, at |east twenty-five percent of our company’s voting rights will constitute a
quorum at the Meeting. No businesswill be considered or determined at the Meeting unless the requisite quorum is present within half an hour from the time designated for the Meeting. 1f
within half an hour from the time designated for the Meeting a quorum is not present, the Meeting will stand adjourned to the same day in the following week, at the same time and place. Any
number of shareholders present, in person or by proxy, will constitute aquorum at the adjourned meeting. This notice will serve as notice of such reconvened meeting if no quorum is present at
the original date and time and no further notice of the reconvened meeting will be given to shareholders.

Abstentions and broker non-votes will be counted towards the quorum. Broker non-votes occur when brokers that hold their customers' sharesin street name sign and submit proxies
for such shares, and vote such shares on some matters but not on others. This occurs when brokers have not received any instructions from their customers, in which case the brokers, as the
holders of record, are permitted to vote on “routine” matters, but not on non-routine matters.




Unsigned or unreturned proxies, including those not returned by banks, brokers, or other record holders, will not be counted for quorum or voting purposes.
Vote Required for Approval of the Proposals
Each ordinary share entitles the holder to one vote.

With respect to Proposals 1, 3-5, 7 and 9: The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and
voting on the matter, is required to approve each such proposal.

With respect to Proposal 2: The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the
matter, isrequired to approve the proposal, provided that either: (i) the shares voting in favor of the election of the outside director (excluding abstentions) include at |east a majority of the
shares voted by shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the election of the outside director (excluding a personal interest that
does not result from the shareholder’s rel ationship with the controlling shareholder), or (ii) the total number of shares voted against the election of the outside director by shareholders who are
not controlling shareholders and shareholders who do not have a personal interest in the matter (excluding a personal interest that does not result from the shareholder’s rel ationship with the
controlling shareholder), does not exceed two-percent of our outstanding voting rights.

With respect to Proposals 6 and 8: The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting
on the matter, is required to approve each such proposal, provided that either: (i) the shares voting in favor of the proposal (excluding abstentions) include at least amajority of the shares voted
by shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the proposal, or (ii) the total number of shares voted against the proposal by
shareholders who are not controlling shareholders and sharehol ders who do not have a personal interest in the proposal does not exceed two-percent of our outstanding voting rights.

We are unaware of any shareholder that would be deemed to be a controlling shareholder of our company as of the current time for purposes of Proposals 2, 6 and 8. A shareholder who
signsand returnsa proxy card will be deemed to be confirming that such shareholder, and any related party of such shareholder, isnot a controlling shareholder for purposes of Proposals 2,
6and 8. If you believethat you, or arelated party of yours, may be deemed to be a controlling shareholder and you wish to participatein the vote on any of Proposals 2, 6 and 8, you should
contact our Director of Legal Affairs, Nir Livneh, at nirl@kamada.com or +972-72-2748242.

The Israeli Companies Law requires that each shareholder voting on Proposals 2, 6 and 8 indicate on the proxy card, or, if voting in person at the Meeting, inform us prior to voting on
the matter at the Meeting, whether or not the shareholder has a personal interest in each such proposal. Otherwise, the shareholder is not eligible to vote on the proposals and his or her vote
will not be counted for the purposes of the proposals. Under the Israeli Companies Law, a*“personal interest” of ashareholder in an act or transaction of acompany (i) includes a personal
interest of (a) any spouse, sibling, parent, grandparent or descendant of the shareholder, any descendant, sibling or parent of a spouse of the shareholder and the spouse of any of the
foregoing; and (b) acompany with respect to which the shareholder (or any of the foregoing relatives of the shareholder) serves as adirector or chief executive officer, owns at least 5% of the
outstanding shares or voting rights or has the right to appoint one or more directors or the chief executive officer; and (ii) excludes a personal interest arising solely from the ownership of
shares. Under the Israeli Companies Law, in the case of a person voting by proxy, “personal interest” includes the personal interest of either the proxy holder or the shareholder granting the
proxy, whether or not the proxy holder has discretion how to vote.

In tabulating the voting results for any particular proposal, shares that constitute broker non-votes and abstentions are not considered votes cast on that proposal. Unsigned or
unreturned proxies, including those not returned by banks, brokers, or other record holders, will not be counted for voting purposes.




Cost of Soliciting Votesfor the Meeting

We will bear the cost of soliciting proxies from our shareholders. Proxieswill be solicited by mail and may also be solicited in person, by telephone or electronic communication, by our
directors, officers and employees. We will reimburse brokerage houses and other custodians, nominees and fiduciaries for their expenses in accordance with the regulations of the U.S. Securities
and Exchange Commission (the “SEC”) concerning the sending of proxies and proxy material to the beneficial owners of our shares.

Security Owner ship of Certain Beneficial Ownersand Management

The following table sets forth certain information as of June 30, 2016 (unless otherwise indicated below) regarding the beneficial ownership by (i) each person known to usto
beneficially own more than 5% of our outstanding ordinary shares; (ii) each of our directors and director nominees; and (iii) all of our current directors and executive officers as a group.

The percentage of beneficial ownership of our ordinary sharesis based on 36,418,741 ordinary shares outstanding as of June 30, 2016. Beneficial ownership is determined in accordance
with the rules of the SEC and generally includes voting power or investment power with respect to securities. All options exercisable into ordinary shares within 60 days of the date of the table
are deemed to be outstanding and beneficially owned by the shareholder holding such options for the purpose of computing the number of shares beneficially owned by such shareholder. Such
shares are also deemed outstanding for purposes of computing the percentage ownership of the person holding the options. They are not, however, deemed to be outstanding and beneficially
owned for the purpose of computing the percentage ownership of any other shareholder.

Except as described in the footnotes below, we believe each sharehol der has voting and investment power with respect to the ordinary shares indicated in the table as beneficially

owned.
Ordinary Shares

Beneficially Owned
Name Number Per centage
5% or Greater Shareholders
L eon Recanati(1) 4,002,186 10.99%
Hahn Family( 3,657,464 10.00%
The Phoenix Holding Ltd.(3) 3,291,451 9.04%
D.S. Apex Holdings group(4) 2,674,852 7.34%
Yelin Lepidot(s) 2,127,162 5.84%

Directorsand Director Nominees
Dr. Michael Berelowitz - -
Avraham Berger -
Dr. Estery Giloz-Ran(6) 13,750 &

Jonathan Hahn(?) 3,080,815 8.46%
Dr. Abraham Havron(®) 15,492 *
Ziv Kop(©9) 37,883 *
Saadia Ozeri(10) 4,255 b
Leon Recanati(1) 4,002,186 10.99%
Tuvia Shoham(11) 65,467 *
David Tsur(12) 1,058,787 2.91%
Directorsand executive officersasa group (19 per sons)(13) 9,289,486 2551%

* Less than 1% of our ordinary shares.

(1)  Mr. Recanati holds 677,479 ordinary shares directly and 3,295,644 ordinary sharesindirectly through Gov Financial Holdings Ltd., acompany organized under the laws of the State of Israel
(“Gov”). Gov iswholly-owned by Mr. Recanati, the Chairman of our Board of Directors, who exercises sole voting and investment power over the shares held by Gov. Includes optionsto
purchase 29,063 ordinary shares directly held by Mr. Recanati that are exercisable within 60 days of the date of the table, at aweighted average exercise price of NIS20.79 (or $5.41) per
share, which expire between May 14, 2020 and October 27, 2021. Does not include unvested options to purchase 15,938 ordinary shares that are not exercisable within 60 days of the date
of thetable.
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Based solely upon, and qualified in its entirety with reference to, Amendment No. 2 to Schedule 13G filed with the SEC on February 16, 2016. According to the Schedule 13G/A, Damar
ChemicalsInc., acompany registered in Panama (“ Damar”), directly holds 2,751,661 ordinary shares. According to the Statement, Damar is wholly-owned by Sinara Financing S.A., which
isjointly owned by Mr. Jonathan Hahn, Ms. Tamar Hahn, Mr. Nicolas Hahn and the Fundacion Martinez. In addition, according to the Schedule 13G/A, Mr. Jonathan Hahn directly holds
313,841 ordinary shares, Ms. Tamar Hahn directly holds 288,324 ordinary shares and Mr. Nicolas Rodolfo Hahn directly holds 288,325 ordinary shares. Includes options to purchase 15,313
ordinary shares directly held by Mr. Jonathan Hahn that are exercisable within 60 days of the date of the table, at aweighted average exercise price of NIS 22.64 (or $5.89) per share, which
expire between May 14, 2020 and October 27, 2021. Does not include unvested options to purchase 9,688 ordinary shares that are not exercisable within 60 days of the date of the table.

Based solely upon, and qualified in its entirety with reference to, a notice dated June 30, 2016 submitted to our company. According to Amendment No. 2 to Schedule 13G filed with the
SEC on April 7, 2016, the shares are beneficially owned by various direct or indirect, majority or wholly-owned subsidiaries of the Phoenix Holding Ltd. The Phoenix Holding Ltd. isa
majority-owned subsidiary of Delek Group Ltd. The majority of Delek Group Ltd.’s outstanding shares and voting rights are owned, directly and indirectly, by Itshak Sharon (Tshuva)
through private companies wholly-owned by him, and the remainder is held by the public. Each of the reporting persons disclaims beneficial ownership of the reported sharesin excess of
their actual pecuniary interest therein.

Based solely upon, and qualified in its entirety with reference to, a notice dated June 30, 2016 submitted to our company. To the best of our knowledge, BRM Group Ltd. and Mr. Zvi
Stepak are thejoint controlling shareholders of DS Apex Holdings Ltd. (“DS Apex”). BRM Group Ltd. isa private investment company beneficially owned by Messrs. Eli Barkat, Nir
Barkat, and Yuval Rakavy.

Based solely upon, and qualified in its entirety with reference to, anotice dated June 30, 2016 submitted to our company.

Subject to options to purchase 13,750 ordinary shares exercisable within 60 days of the date of the table, at an exercise price of NIS 56.94 (or $14.80) per share, which expire on May 14,
2020. Does not include unvested options to purchase 6,250 ordinary shares that are not exercisable within 60 days of the date of thistable.

Based upon Amendment No. 2 to Schedule 13G filed with the SEC on February 16, 2016, Mr. Jonathan Hahn directly holds 313,841 ordinary shares. In addition, according to the Schedule
13G/A, Mr. Hahn holds 25% of the shares of Sinara, which holds 100% of the shares of Damar, which directly holds 2,751,661 ordinary shares. Also includes optionsto purchase 15,313
ordinary shares directly held by Mr. Jonathan Hahn that are exercisable within 60 days of the date of the table, at a weighted average exercise price of NIS 22.64 (or $5.89) per share, which
expire between May 14, 2020 and October 27, 2021.

Includes 1,742 shares owned by Operon Consultants Ltd., which is wholly-owned by Dr. Havron. Also includes options to purchasel3,750 ordinary shares directly held by Mr. Havron
that are exercisable within 60 days of the date of the table, at an exercise price of NIS56.94 (or $14.80) per share, which expire on May 14, 2020. Does not include unvested options to
purchase 6,250 ordinary shares that are not exercisable within 60 days of the date of the table.

Includes options to purchase 15,313 ordinary shares directly held by Mr. Kop that are exercisable within 60 days of the date of the table, at aweighted average exercise price of NIS 22.64
(or $5.89) per share, which expire between May 14, 2020 and October 27, 2021. Does not include unvested options to purchase 9,688 ordinary shares that are not exercisable within 60 days
of the date of the table.




(10)  Mr. Saadia Ozeri holds 4,255 ordinary shares directly.

(11)  Mr. Tuvia Shoham holds 50,154 ordinary sharesdirectly. Includes optionsto purchase 15,313 ordinary sharesdirectly held by Mr. Shoham that are exercisable within 60 days of the date
of the date of the table, at aweighted average exercise price of NIS 22.64 (or $5.89) per share, which expire between May 14, 2020 and October 27, 2021. Does not include unvested options
to purchase 9,688 ordinary shares that are not exercisable within 60 days of the date of the table.

(12)  Mr. Tsur holds 771,287 ordinary shares directly. Includes options to purchase 287,500 ordinary shares exercisable within 60 days of the date of the table, at aweighted average exercise
price of N1S42.58 (or $11.07) per share, which expire between June 8, 2018 and May 14, 2020. Does not include unvested options to purchase 84,375 ordinary shares that are not
exercisable within 60 days of the date of the table.

(13)  Seefootnotes (1)-(12) for certain information regarding beneficial ownership.

PROPOSAL 1
ELECTION OF DIRECTORS
(Item 1 on the Proxy Card)

Under our articles of association, the number of directors on our Board of Directors shall be no less than five and no more than 11, and must include at | east two outside directors, within
the meaning of the Israeli Companies Law. Our Board of Directorsis currently comprised of nine directors, including two outside directors within the meaning of the Israeli Companies Law.

Each of our directors (other than outside directors within the meaning of the Israeli Companies Law) holds office until the first annual general meeting of shareholders following his or
her appointment (unless the tenure of such director expires earlier or adirector is removed from office pursuant to the Israeli Companies Law).

At the Meeting, each of our current directors who is not an outside director (within the meaning of the Israeli Companies Law), other than Messrs. Ziv Kop and Tuvia Shoham, is
standing for reelection at the Meeting, to hold office until our next annual general meeting of shareholders, subject to our articles of association. All of the directors standing for reelection at the
Meeting were elected to servein such capacity by our shareholders at our 2015 annual general meeting of shareholders, other than Dr. Michael Berelowitz and Mr. Saadia Ozeri who were elected
by our Board of Directorsto serve as directorsin August 2015 and May 2015, respectively, to hold office until our next annual general meeting of shareholders and in accordance with our articles
of association. Each of our two outside directors, Dr. Abraham Havron and Dr. Estery Giloz-Ran, will continue to serve in accordance with their respective three-year terms, and athird outside
director, Mr. Avraham Berger, is standing for election for an initial three-year term at the Meeting (see Proposal 2).

In accordance with the I sraeli Companies Law, each of the nominees for election to our Board of Directors has certified to us that he meets all the requirements of the Israeli Companies
Law for election as adirector of apublic company, and possesses the necessary qualifications and is able to dedicate sufficient time, to fulfill his duties as adirector of our company, taking into
consideration our company’s size and special needs.

Nomineesfor Director
The following information is provided with respect to each director nominee based upon our records and information provided to us by each nominee.

Leon Recanati has served on our Board of Directors since May 2005 and has served as Chairman since March 2013. Mr. Recanati currently serves as a board member of Evogene Ltd.,
aplant genomics company listed on the TASE and New Y ork Stock Exchange. Mr. Recanati is also aboard member of the following private companies: GlenRock Israel Ltd., GlenRock Medical,
Gov, Govli Limited, Microbes Inc., Rel Tech Holdings Ltd., Legov Ltd., Insight Capital Ltd., and Shavit Capital Funds. Mr. Recanati currently serves as the Chairman and Chief Executive Officer
of GlenRock. Previously, Mr. Recanati was Chief Executive Officer and/or Chairman of 1DB Holding Corporation; Cla Industries Ltd.; Azorim Investment Development and Construction Co Ltd.;
Delek Israel Fuel Corporation; and Super-Sol Ltd. Mr. Recanati also founded Clal Biotechnologies Industries Ltd., a biotechnology investment company operating in Israel. Mr. Recanati holds
an MBA degree from the Hebrew University of Jerusalem and Honorary Doctorates from the Technion — Israel Institute of Technology and Tel Aviv University.




Dr. Michael Berelowitz has served on our Board of Directors since August 2015. Dr. Berelowitz brings over 40 years of clinical development and academic research experience,
including 15 years of pharmaceutical development experience with Pfizer, Inc. From 2011 through 2015, Dr. Berelowitz served as a member of the board of directors of the Endocrine Fellows
Foundation and currently serves as the chair of the corporate governance and nominations committee and is amember of the audit comment of Recro Pharma, Inc. Dr. Berelowitz currently also
serves as amember of the compensation committee of Oramed Pharmaceuticals Inc., where he has served on the board since May 2010. While at Pfizer, Dr. Berelowitz was Senior Vice President
and Head of Clinical Development and Medical Affairsin the Specialty Care Business Unit. Dr. Berelowitz held various other roles at Pfizer, beginning asaMedical Director in the Diabetes
Clinical Research team and then assuming positions of increasing responsibility. Prior to that, Dr. Berelowitz spent anumber of yearsin academiaand has held appointments at the University of
Chicago, University of Cincinnati College of Medicine, SUNY at StonyBrook and, most recently, Mount Sinai School of Medicine. Dr. Berelowitz holdsa MBChB degree from University Of Cape
Town- School of Medicine.

Jonathan Hahn has served on our Board of Directors since March 2010. Mr. Hahn currently serves as the President and a director of Tuteur, where he has been since 2013. Previous to
that, Mr. Hahn was Strategic Planning Manager at Tuteur and held a business development position in Forest Laboratories, Inc., based in New York. Mr. Hahn holdsaBA degree from San
Andrés University and an MBA degree from New Y ork University — Stern School of Business, with specializationsin Finance and Entrepreneurship.

Saadia Ozeri has served on our Board of Directors since May 8, 2016. Mr. Ozeri has extensive experience across a broad range of industries and geographies in business strategy,
management and financing. Since August 2013, Mr. Ozeri has served as the Chief Executive Officer of Kuf Dalet (104) Ltd., aprivate holding company engaged in investmentsin technology, real
estate and infrastructure. Mr. Ozeri also serves as the Chairman of the Board of Rotshtein Nadlan Ltd., areal estate public company traded on the TASE. Mr. Ozeri served as our Chief Financial
Officer from 2004 to 2007, leading our initial public offering and listing on the TASE. Mr. Ozeri holdsaBA degree (maoring in Accountancy) from the College of Management — Academic
Studies and is a certified public accountant in Israel.

David Tsur has served on our Board of Directors since our inception and has served as Active Deputy Chairman of our Board of Directors since July 2015. Mr. Tsur served as our Chief
Executive Officer from our inception until July 2015. Prior to co-founding Kamadain 1990, Mr. Tsur served as Chief Executive Officer of Arad Systems and RAD ChemicalsInc. Mr. Tsur hasalso
held various positionsin the Israeli Ministry of Economy and Industry (formerly named the Ministry of Industry and Trade), including Chief Economist and Commercial Attachéin Argentinaand
Iran. Mr. Tsur holdsaBA degree in Economics and International Relations and an MBA in Business Management, both from the Hebrew University of Jerusalem.

As permitted by the NASDAQ Listing Rules, we follow Israeli law and practice rather than the NASDAQ requirement for independent direct oversight over our director nominations
process. In accordance with Israeli law and practice, directors are recommended by our Board of Directors for election by our shareholders. Under avoting agreement entered into on March 6,
2013, the Recanati Group, on the one hand, and the Damar Group, on the other hand, each agreed to vote the ordinary shares beneficially owned by them in favor of the election of director
nominees designated by the other group as follows: (i) three director nominees, so long as the other group beneficially owns at least 7.5% of our outstanding share capital, (ii) two director
nominees, so long as the other group beneficially owns at least 5.0% (but less than 7.5%) of our outstanding share capital, and (iii) one director nominee, so long as the other group beneficially
owns at least 2.5% (but less than 5.0%) of our outstanding share capital. In addition, to the extent that after the designation of the foregoing director nominees there are additional director
vacancies, each of the Recanati Group and Damar Group have agreed to vote the ordinary shares beneficially owned by them in favor of such additional director nominees designated by the
party who beneficially owns the larger voting rightsin our company.




We are not aware of any reason why the nominees, if elected, would be unable or unwilling to serve asdirectors. Should the nominees be unavailable for election, the proxieswill be
voted for substitute nominees designated by our Board of Directors.

Under the Israeli Companies Law, the affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on
the matter, isrequired to elect as directors the nominees named above.

The Board of Directorsrecommends a vote FOR the election of each nomineefor director named above.

PROPOSAL 2
ELECTION OF OUTSIDE DIRECTOR
(Item 2 on the Proxy Card)

The Israeli Companies Law requires companies incorporated under the laws of the State of Israel that are “public companies” to appoint at |east two outside directors who meet the
qualification requirementsin the Israeli Companies Law. However, according to arecent amendment to the I sraeli Companies Regulations (Relief for Companies whose Securities are Listed for
Trading on a Stock Exchange Outside Isragl), 2000 (the “ Relief Regulations”), a company whose shares are traded on certain stock exchanges outside Israel (including the NASDAQ Global Select
Market) that does not have a controlling shareholder may elect to exempt itself from the requirements of Israeli law with respect to the appointment of outside directors, subject to certain
conditions, including compliance with the requirements of the laws of the foreign jurisdiction where the company’s shares are listed, as they apply to domestic issuers, with respect to the
appointment of independent directors and the composition of the audit committee and compensation committee (see Proposal 7 for additional information). We currently have two outside
directors, Dr. Abraham Havron and Dr. Estery Giloz-Ran. We believeit would be in our best interest to appoint athird person to serve as an outside director.

The Israeli Companies Law provides that a person may not serve as an outside director if the person isarelative (as such term is defined in the I sraeli Companies Law) of acontrolling
shareholder or if, on the date of the person’s appointment or within the preceding two years, the person or his or her relatives (as such term is defined in the I sraeli Companies Law), partners,
employers or anyone to whom that person is subordinate (directly or indirectly), or entities under the person’s control have or had any affiliation with the company, any controlling shareholder
of the company or relative of a controlling shareholder at the time of the appointment, or any entity that, as of the appointment date s, or at any time during the two years preceding that date
was, controlled by the company or by the company’s controlling shareholder (each an “ Affiliated Party”). If acompany does not have a controlling shareholder or any shareholder holding 25%
or more of the company’s voting rights, a person may not serve as an outside director if the person has any affiliation to the chairman of the board of directors, the chief executive officer, any
shareholder holding 5% or more of the company’s shares or voting rights or the most senior financial officer as of the date of the person’s appointment. Theterm “ &ffiliation” generally includes:
an employment relationship; abusiness or professional relationship maintained on aregular basis (excluding insignificant relationships); control; and service as an office holder (excluding
service asadirector in aprivate company prior to thefirst offering of its sharesto the public if such director was appointed as a director of the private company in order to serve as an outside
director following theinitial public offering). The Israeli Companies Law defines “ office holder” as a general manager, chief business manager, deputy general manager, vice general manager, any
other person assuming the responsibilities of any of the foregoing positions, without regard to such person’stitle, adirector and any other manager directly subordinate to the general manager.

A person may not serve as an outside director if that person or that person’srelative, partner, employer, a person to whom such person is subordinate (directly or indirectly) or any
entity under the person’s control has a business or professional relationship with any entity or person that has an affiliation with any Affiliated Party, even if such relationship isintermittent
(excluding insignificant relationships). Additionally, any person who has received, during his or her tenure as an outside director, direct or indirect compensation from the company for his or her
role asadirector, other than compensation permitted under the Israeli Companies Law and the regulations promulgated thereunder (including indemnification or excul pation, the company’s
commitment to indemnify or exculpate such person and insurance coverage), may not continue to serve as an outside director.




In addition, no person may serve as an outside director if the person’s positions or other affairs create, or may create, a conflict of interest with that person’s responsibilities asa
director, or may otherwise interfere with such person’s ability to serve asadirector, or if the person is an employee of the Israel Securities Authority or of an Israeli stock exchange. If at the time
an outside director is appointed all current members of the board of directors, who are not controlling shareholders or relatives of controlling shareholders, are of the same gender, then the
outside director to be appointed must be of the other gender. In addition, a person who is adirector of acompany may not be elected as an outside director of another company if, at that time, a
director of the other company is acting as an outside director of the first company.

An outside director must meet certain professional qualifications or have financial and accounting expertise, as such terms are defined under regulations promulgated pursuant to the
Israeli Companies Law. At least one outside director must have financial and accounting expertise. However, under the Relief Regulations, if at least one of our other directors (1) meetsthe
independence requirements under applicable U.S. laws and the Nasdaq listing requirements for membership on the audit committee and (2) has financial and accounting expertise as defined in
the Israeli Companies Law and applicable regulations, then our outside directors are not required to possess financial and accounting expertise aslong as they possess the requisite professional
qualifications. The board of directors determines whether a director possesses financial and accounting expertise or professional qualifications.

Each committee authorized to exercise any of the powers of the board of directorsisrequired to include at least one outside director, and both the audit committee and compensation
committee are required to include all of the outside directors, unless we elect to avail ourselves of the Israeli law requirements with respect to outside directors in accordance with the Relief
Regulations, as described above and in Proposal 7 and subject to the approval of Proposal 7.

Outside directors are elected by the shareholders by a special majority. Under Israeli law, theinitial term of an outside director of an Israeli public company isthreeyears. The outside
director may be reelected, subject to certain circumstances and conditions, to two additional terms of three years, and as a company whose shares are listed on the TASE and aforeign exchange,
our outside directors may be elected to additional terms of three years each, subject to conditions set out in the Relief Regulations.

Dr. Abraham Havron was appointed as an outside director for an initial three-year term in March 2011 and was reappointed as an outside director for a second three-year term in January
2014. Dr. Estery Giloz-Ran was appointed as an outside director for aninitial three-year term in January 2014. At the Meeting, shareholders will be asked to elect Mr. Avraham Berger as athird
outside director for aninitial three-year term, effective upon the date of the Meeting.

Our Board of Directors has determined that Mr. Avraham Berger qualifies as an outside director within the meaning of the Israeli Companies Law, after receiving from him adeclaration
confirming his qualifications under the Israeli Companies Law to be elected as an outside director. Our board of directors has further determined that Mr. Avraham Berger has the requisite
“financial and accounting expertise,” as such terms are defined in regulations promul gated pursuant to the Israeli Companies Law.

Set forth below is abrief biography of Mr. Avraham Berger, based on information furnished to us by him.

Mr. Berger currently serves as technology investor. Until 2014, Mr. Berger served as a senior partner and chief executive officer of PwC Israel, for more than 20 years. Mr. Berger joined
PwC Israel in 1976 and led it from 1991. Mr. Berger has vast experience in mergers and acquisitions and complex public offerings, both in Israel and abroad. Mr. Berger lectures at professional
forums and has published several articlesin the professional press. Mr. Berger also serves as Chairman of the board of directors of TopAudio Ltd. and serves as director on the board of
Weizmann Institute of Science. Mr. Berger holds a Bachelor’s degree in Accounting and Economics awarded from Tel Aviv University and is acertified public accountant in Israel.




We are not aware of any reason why the nominee, if elected, would be unable or unwilling to serve as an outside director.

Under the Isragli Companies Law, the election of anominee for outside director requires the affirmative vote of the holders of amajority of the ordinary shares represented at the
Meeting, in person or by proxy, entitled to vote and voting on the matter, provided that either: (i) the shares voting in favor of the election of the outside director (excluding abstentions) include
at least amajority of the shares voted by shareholders who are not controlling sharehol ders and shareholders who do not have a personal interest in the election of the outside director
(excluding apersonal interest that does not result from the shareholder’s relationship with the controlling shareholder), or (ii) the total number of shares voted against the el ection of the outside
director by shareholders who are not controlling sharehol ders and shareholders who do not have a personal interest in the matter (excluding apersonal interest that does not result from the
shareholder’ s relationship with the controlling sharehol der), does not exceed two-percent of our outstanding voting rights.

The Israeli Companies Law requires that each shareholder voting on the election of the nominee for outside director indicate on the proxy card, or, if voting in person at the Meeting,
inform us prior to voting on the matter at the Meeting, whether or not the shareholder has a personal interest in the proposal. Otherwise, the shareholder is not eligible to vote on the el ection of
the outside director and his or her vote will not be counted for the purposes of the proposal. For details regarding the meaning of “personal interest,” see “Vote Required for Approval of the
Proposals” above.

If elected to serve as an outside director, Mr. Berger will receive cash compensation in the form of an annual fee and a per meeting attendance fee, as described in Proposal 5, and,
subject to the approval of Proposal 5, the equity based-compensation described in Proposal 5. In addition, subject to the approval of Proposal 3, we will enter into an indemnification and
exculpation agreement with Mr. Berger.

The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the matter, is required to
approve the foregoing resol ution.

TheBoard of Directorsrecommends a vote FOR the election of the nominee for outsidedirector.

PROPOSAL 3
APPROVAL OF INDEMNIFICATION AND EXCULPATION AGREEMENTSWITH DR.
MICHAEL BERELOWITZ, MR. AVRAHAM BERGER AND MR. SAADIA OZERI
(Item 3 on the Proxy Card)

Under the I sraeli Companies Law, acompany may indemnify adirector for the following liabilities, payments and expensesincurred for acts performed by him or her, as an office holder
(within the meaning of the Israeli Companies Law), either pursuant to an undertaking given by the company in advance of the act or following the act, provided its articles of association
authorize such indemnification:

. amonetary liability imposed on him or her in favor of another person pursuant to ajudgment, including a settlement or arbitrator’'s award approved by acourt. However, if an
undertaking to indemnify an office holder with respect to such liability is provided in advance, then such an undertaking must be limited to events which, in the opinion of the
board of directors, can be foreseen based on the company’s activities when the undertaking to indemnify is given, and to an amount, or according to criteria, determined by the
board of directors as reasonable under the circumstances. Such undertaking shall detail the foreseen events and amount or criteria mentioned above;

. reasonable litigation expenses, including reasonabl e attorneys’ fees, incurred by the office holder (1) as aresult of an investigation or proceeding instituted against him or her by
an authority authorized to conduct such investigation or proceeding, provided that (i) no indictment was filed against such office holder as aresult of such investigation or
proceeding; and (ii) no financial liability wasimposed upon him or her as a substitute for the criminal proceeding as aresult of such investigation or proceeding or, if such
financial liability was imposed, it was imposed with respect to an offense that does not require proof of criminal intent (mensrea); and (2) in connection with a monetary sanction;
and
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. reasonabl e litigation expenses, including attorneys' fees, incurred by the office holder or imposed by a court in proceedings instituted against him or her by the company, onits
behalf, or by athird party, or in connection with criminal proceedings in which the office holder was acquitted, or as aresult of a conviction for an offense that does not require
proof of criminal intent (mensrea).

Under the Israeli Companies Law, acompany may not excul pate an office holder from liability for a breach of the duty of loyalty, but may excul pate an office holder in advance from
liability to the company, in whole or in part, for damages caused to the company as aresult of abreach of duty of care, but provided that a provision authorizing such exculpation isincluded in
the company’s articles of association. Our articles of association include such aprovision. However, pursuant to an amendment to our Articles of Association approved by our shareholders on
June 30, 2015, we may not exculpate an office holder for an action or transaction in which a controlling shareholder or any other office holder (including an office holder who is not the office
holder we have undertaken to exculpate) has a personal interest (within the meaning of the Companies Law). We also may not exculpate in advance adirector from liability arising out of a
prohibited dividend or distribution to shareholders.

Under the I sraeli Companies Law, acompany may not indemnify or exculpate an office holder against any of the following:

. abreach of the duty of loyalty, except for indemnification for a breach of the duty of loyalty to the company to the extent that the office holder acted in good faith and had a
reasonable basis to believe that the act would not harm the company;

. abreach of the duty of care committed intentionally or recklessly, excluding a breach arising out of the negligent conduct of the office holder;
. an act or omission committed with intent to derive illegal personal benefit; or
. afine or penalty levied against the office holder.

Our articles of association permit us to indemnify and exculpate our office holders to the fullest extent permitted under the I sraeli Companies Law (other than indemnification for
litigation expenses in connection with a monetary sanction); provided that we may not excul pate an office holder for an action or transaction in which a controlling shareholder or any other office
holder (including an office holder who is not the office holder we have undertaken to excul pate) has a personal interest (within the meaning of the Israeli Companies Law).

We have entered into indemnification and excul pation agreements with each of our current office holders (including Dr. Michael Berelowitz and Mr. Saadia Ozeri) excul pating them from
abreach of their duty of care to usto the fullest extent permitted by the Israeli Companies Law (provided that we may not excul pate an office holder for an action or transaction in which a
controlling shareholder or any other office holder (including an office holder who is not the office holder we have undertaken to excul pate) has a personal interest (within the meaning of the
Israeli Companies Law)) and undertaking to indemnify them to the fullest extent permitted by the Israeli Companies Law (other than indemnification for litigation expensesin connection with a
monetary sanction), to the extent that these liabilities are not covered by insurance. Thisindemnificationislimited to events determined as foreseeable by our board of directors based on our
activities, as set forth in the indemnification agreements. Under such agreements, the maximum aggregate amount of indemnification that we may pay to al of our office holders together is (i) for
office holders who joined our company before May 31, 2013, the greater of 30% of the shareholders equity according to our most recent financial statements (audited or reviewed) at the time of
payment and NIS 20 million, and (ii) for office holders who joined our company after May 31, 2013, 25% of the shareholders equity according to our most recent financial statements (audited or
reviewed) at the time of payment.
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On July 12, 2016, we entered into an indemnification and excul pation agreement with Dr. Michael Berelowitz and Mr. Saadia Ozeri, respectively, pursuant to the approval of our
Compensation Committee and Board of Directors on July 10, 2016 and July 12, 2016, respectively, subject to shareholder approval at the Meeting, in accordance with the Israeli Companies
Regulations (Relief from Related Party Transactions), 2000 (the “ Related Party Relief Regulations”). In addition, on February 25, 2016, our Compensation Committee and Board of Directors,
respectively, approved, subject to shareholder approval, our entering into an indemnification and excul pation agreement with Mr. Avraham Berger, subject to his election as an outside director at
the Meeting. The form of the indemnification and excul pation agreement entered into with each of Dr. Berelowitz and Mr. Saadiaand proposed to be entered into with Mr. Berger is the form of
indemnification and excul pation agreement approved by our shareholders at our 2015 annual general meeting (the “ Indemnification and Exculpation Agreement”), which form is consistent with
our current Compensation Policy and as proposed to be amended at the Meeting (see Proposal 8 below).

Accordingly, we propose that, at the Meeting, our shareholders ratify and approve our entering into an indemnification and excul pation agreement with each of Dr. Michael Berelowitz
and Mr. Saadia Ozeri, in the form of the Indemnification and Exculpation Agreement. In addition, we propose that, subject to the election of Mr. Berger as an outside director at the Meeting, our
shareholders approve our entering into an indemnification and excul pation agreement with him, in the form of the Indemnification and Excul pation Agreement.

Under the Israeli Companies Law, the payment of compensation to a director, including an undertaking to indemnify and excul pate a director, in amanner that is consistent with a
company’'s compensation policy, must be approved by the compensation committee, board of directors and shareholders of that company, in that order

It istherefore proposed that at the Meeting, the following resolution be adopted:

“RESOLVED, to ratify and approve the Company’s entering into an indemnification and excul pation agreement with each of Dr. Michael Berelowitz and Mr. Saadia Ozeri, and subject to
and effective as of the election of Mr. Avraham Berger as an outside director, to authorize the Company to enter into an indemnification and excul pation agreement with him, in each
case in the form described in the Proxy Statement for the 2016 Annual General Meeting of Shareholders.”

The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the matter, is required to
approve the foregoing resol ution.

TheBoard of Directorsrecommendsa vote FOR the foregoing resolution.

PROPOSAL 4
APPROVAL OF THE GRANT OF OPTIONSTO DIRECTORS
(OTHER THAN THE OUTSIDE DIRECTORS)
(Item 4 on the Proxy Card)

Asan incentive for the continued activities and efforts of the members of our Board of Directors, our Compensation Committee and Board of Directors have approved, subject to
shareholder approval, the grant of optionsto each of our current directors (other than the outside directors), asfollows: (i) the grant of options to purchase 5,000 ordinary shares to each of the
current directors that are not outside directors, other than Leon Recanati, the Chairman of our Board of Directors, and David Tsur, the Active Deputy Chairman of our Board of Directors; and (ii)
the grant of options to purchase 10,000 ordinary shares to each of Leon Recanati and David Tsur. The options shall be exercisable on a cashless basis based on an exercise price of NIS 15.20
(approximately $3.95) per share (which, in accordance with our Compensation Policy, is equal to the higher of (i) the average closing price of our ordinary shares on the TASE during the 30
trading days prior to the date of the approval of the option grant by our Board of Directors plus 5% and (ii) the closing price of our ordinary shares on the TASE on the date of the approval of
the option grant by our Board of Directors). The optionswill vest over aperiod of four yearsin 13 installments: 25% of the optionswill vest on the first anniversary of the grant date and 6.25%
of the remaining options will vest at the end of each quarter thereafter. The optionswill be exercisable for 6.5 years following the date of grant and all unexercised optionswill expireimmediately
thereafter. The optionswill be granted under our 2011 Israeli Share Option Plan. The award of the options and their terms are in accordance with our current Compensation Policy and as
proposed to be amended at the Meeting (see Proposal 8 below).
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Under the Israeli Companies Law, the payment of compensation, including the grant of options, to adirector, which is consistent with a company’s compensation policy must be
approved by the compensation committee, board of directors and shareholders, in that order. On July 12, 2016, our Compensation Committee and Board of Directors approved, subject to
shareholder approval, the grant of the options described above to our directors (other than the outside directors).

It istherefore proposed that at the Meeting the following resol ution be adopted:

“RESOLVED, to grant to each of the Company’s directors (other than the outside directors, Mr. Leon Recanati and Mr. David Tsur), options to purchase 5,000 ordinary shares of the
Company and to grant to each of Mr. Leon Recanati and Mr. David Tsur options to purchase 10,000 ordinary shares of the Company. The options shall be granted under the
Company’s 2011 Israeli Share Option Plan and the terms of such option grants, including the exercise price and vesting terms, shall be as described in the Proxy Statement for the 2016
Annual General Meeting of Shareholders.”

The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the matter, is required to
approve the foregoing resol ution.

TheBoard of Directorsrecommends a vote FOR the foregoing resolution.

PROPOSAL 5
APPROVAL OF THE GRANT OF OPTIONSTO OUTSIDE DIRECTORS
(Item 5 on the Proxy Card)

The remuneration of outside directors of an Israeli company isregulated by the Israeli Companies Law, the Companies Regul ations (Rules Regarding Compensation and Expenses to
Outside Directors), 2000, as amended (the “ Compensation Regulations”) and the Relief Regulations. Under the Israeli Companies Law and the Compensation Regulations, acompany is generally
required to pay its outside directors a cash compensation in the form of an annual fee and a per meeting attendance fee (including for attendance at board committee meetings) that iswithin a
range of fees determined based on the company’s equity in the manner set forth in the Compensation Regulations. If acompany electsto pay an outside director an annual fee and a per meeting
attendance fee within the range of the average and maximum annual fee and per meeting attendance set forth in the Compensation Regulations, such compensation does not require sharehol der
approval.

Provided that the requirements for payment of the annual and per meeting attendance fees are met, acompany may elect to further compensate its outside directorsin the form of agrant
of securities. Such grant of securities must be made under a compensation plan that includes all of the company’s office holders and must be in proportion to the securities granted to the
company’s “other directors,” within the meaning of the Compensation Regulations, provided that the company has at least two “other directors.” Theterm “other director” generally refersto a
director who is not: an outside director; a controlling shareholder; an employee or service provider of the company, an entity that isacontrolling shareholder of the company or an entity
controlled by a controlling shareholder of the company; or adirector who is not compensated by the company (compensation in the form of securities does not constitute compensation for
these purposes). The securities awarded to the outside directors may not be less than the securities awarded to any “other director” nor may the award exceed the average securities awarded to
all of the “other directors,” and shall be paid at the same time that compensation is awarded to the “other directors.” A company isalso required to reimburse an outside director for certain
expenses set forth in the Compensation Regulations.
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A nominee for outside director must be informed of the compensation to be paid by the company (and in the case of agrant of securities, also the terms of grant) prior to the nominee's
consent to serve in such capacity, and such compensation generally may not be modified during any three-year term of service. Also, the compensation paid to each of acompany’s outside
directors must be the same, regardless of the form of compensation, except that expert outside directors may receive higher compensation than non-experts (provided that the compensation paid
to each expert director must be the same). However, at the time a new outside director is appointed, acompany may decide that at the end of the term of a serving outside director, the new
outside director will receive compensation that isless than the serving outside director. In addition, at the time anew outside director is appointed, acompany may modify the compensation of a
serving outside director provided such change is beneficial to such outside director.

We currently pay each of our outside directors an annual fee and per meeting attendance fee equal to the maximum statutory amount payable by companies of our size as set forth from
time to time in the Compensation Regulations. According to the Compensation Regulations, an outside director is entitled to 60% of the per meeting fee if he or she participated in the meeting by
means of communication and not in person, and to 50% of the per meeting fee if resol utions were approved in writing, without convening ameeting. If Mr. Berger is elected to serve asan
outside director for aninitial three-year term (see Proposal 2), pursuant to the approval of our Compensation Committee and Board of Directors, we will pay to Mr. Berger, commencing as of his
election as an outside director and for the duration of his servicein such capacity, the maximum annual and per meeting attendance fees payabl e to expert directors under the Compensation
Regulations. As described above, such compensation does not require shareholder approval under the Compensation Regulations.

In addition, subject to and effective as of the election of Mr. Berger as an outside director for an initial three-year term (see Proposal 2) and subject to the approval of Proposal 4, our
Compensation Committee and Board of Directors have approved, subject to shareholder approval, to pay to Mr. Berger equity-based compensation in the form of agrant of optionsto purchase
5,000 ordinary shares. In accordance with the terms of grant, the options shall be exercisable on a cashless basis based on an exercise price of NIS 15.20 (approximately $3.95) per share (which, in
accordance with our current Compensation Policy and as proposed to be amended at the Meeting (see Proposal 8 below), is equal to the higher of (i) the average closing price of our ordinary
shares on the TASE during the 30 trading days prior to the date of the approval of the option grant by our Board of Directors plus 5% and (ii) the closing price of our ordinary shares on the
TASE on the date of the approval of the option grant by our Board of Directors). The optionswill vest over aperiod of four yearsin 13 installments: 25% of the options will vest on the first
anniversary of the grant date and 6.25% of the remaining optionswill vest at the end of each quarter thereafter. The optionswill be exercisable for 6.5 years following the date of grant and all
unexercised options will expireimmediately thereafter. The optionswill be granted under the Company’s 2011 Israeli Share Option Plan. The award of the options and their termsarein
accordance with our current Compensation Policy and as proposed to be amended at the Meeting (see Proposal 8 below).

As described above, according to the Compensation Regulations, the terms of compensation of an outside director may not be modified during the three year term other than to conform
to the terms of a newly appointed outside director, provided that such modification is beneficial to the serving outside director(s). Furthermore, all of the outside directors must receive the same
remuneration. Subject to the election of Mr. Berger as an outside director, our Compensation Committee and Board of Directors propose to grant to each of our currently serving outside
directors, Dr. Abraham Havron and Dr. Estery Giloz-Ran, the same equity-based compensation in the form of options to purchase 5,000 ordinary shares being offered to the new nominee for
outside director, under the same terms as the options to be granted to Mr. Berger, as described above. We believe that the modification of the compensation terms of our currently serving
outside directors will be beneficia to each of them.

Under the Israeli Companies Law, the payment of compensation, including the grant of options, to an outside director that is consistent with acompany’s compensation policy must be

approved by the compensation committee, board of directors and shareholders of that company, in that order. On July 12, 2017, our Compensation Committee and Board of Directors approved,
subject to shareholder approval, the grant of the options described above to our outside directors.
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It istherefore proposed that at the M eeting the following resolution be adopted:

“RESOLVED, subject to and effective as of the election of Mr. Berger as an outside director for an initial three-year term and subject to the approval of Proposal 4, to grant to each of the
Company’s outside directors (including Mr. Berger) options to purchase 5,000 ordinary shares of the Company, under the Company’s 2011 Israeli Share Option Plan. The terms of such
option grants, including the exercise price and vesting terms, shall be as described in the Proxy Statement for the 2016 Annual General Meeting of Shareholders.”

The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the matter, isrequired to
approve the foregoing resol ution.

TheBoard of Directorsrecommends a vote FOR the foregoing resolution.

PROPOSAL 6
APPROVAL OF AMENDED COMPENSATION TERMSFOR OUR CHIEF EXECUTIVE
OFFICER
(Item 6 on the Proxy Card)

Mr. Amir London has served as our Chief Executive Officer since July 2015. Prior to that, from December 2013, Mr. London served as our Senior Vice President, Business Development.
Mr. London has over 20 years of senior management and international business development experience. From 2011 to 2013, Mr. London served as the Chief Operating Officer of Fidelis
Diagnostics, aU.S.-based provider of innovative in-office medical diagnostic services. Earlier in his career, from 2009 to 2011, Mr. London was the Chief Executive Officer of Promedico, aleading
Israeli-based healthcare distribution company, and the General Manager of Cure Medical, from 2006 to 2009, providing contract manufacturing services for clinical studies, aswell as home-care
solutions. From 1995 to 2006, Mr. London was a partner with Tefen, an international, publicly-traded operations management consulting firm, where he was responsible for the firm’s global
biopharma practice. Mr. London holdsaB.Sc. degreein Industrial and Management Engineering from the Technion — Israel Institute of Technology.

At our 2015 annual general meeting, our sharehol ders approved the terms of engagement of Mr. Amir London as our Chief Executive Officer, effective as of July 1, 2015, which include a
gross monthly salary of NIS 65,000 (approximately $16,875). Our Compensation Committee and Board of Directors conduct a periodic review of our executive officers' base salaries during the
course of thefirst quarter each year. Based on such review, Compensation Committee and Board of Directors concluded that Mr. London’s gross monthly salary should be increased to reflect
his performance and significant contribution to our company. Accordingly, our Compensation Committee and Board of Directors approved, subject to shareholder approval, a 10% increase to
Mr. London’s gross monthly salary, such that he will be entitled to a gross monthly salary of NIS 71,500 (approximately $18,430), effective as of July 1, 2106.

In addition, our company’s policy isto grant options to our employees and executive officers on an annual basis. According to such policy, our Compensation Committee and Board of
Directors have approved, subject to shareholder approval, agrant to Mr. London of options to purchase 18,000 ordinary shares and, subject further to the approval of the amendment of our
Compensation Policy at the Meeting (see Proposal 8), 6,000 restricted ordinary shares. The options shall be exercisable on a cashless basis at an exercise price equal to NIS 15.20 (approximately
$3.95) per share (which, in accordance with our current Compensation Policy and as proposed to be amended at the Meeting (see Proposal 8 below), is equal to the higher of (i) the average
closing price of our ordinary shares on the TASE during the 30 trading days prior to the date of the approval of the option grant by our Board of Directors plus 5% and (ii) the closing price of our
ordinary shares on the TASE on the date of the approval of the option grant by our Board of Directors). The options and the restricted shareswill vest over a period of four yearsin 13
installments: 25% of the options and restricted shares will vest on the first anniversary of the grant date and 6.25% of the remaining options and restricted shares will vest at the end of each
quarter thereafter. The options and restricted shares will be exercisable for 6.5 years following the date of grant and all unexercised options and restricted shares will expire immediately
thereafter. The options and restricted shares will be granted under our 2011 Israeli Share Option Plan.
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Other than as described above, Mr. London’s terms of engagement as Chief Executive Officer shall remain as currently in effect.

The proposed increased gross monthly salary and the award of the options and their terms are in accordance with our current Compensation Policy and as proposed to be amended at
the Meeting, and the award of restricted shares and their terms are consistent with the terms of our proposed amended Compensation Policy (see Proposal 8 below).

Under the Israeli Companies Law, the payment of compensation, including the grant of options and restricted shares, to a chief executive officer that is consistent with acompany’s
compensation policy must be approved by the compensation committee, board of directors and shareholders by a special majority, in that order.

It istherefore proposed that at the Meeting the following resolution be adopted:

“RESOLVED, to approve the increase in the gross monthly salary of Mr. Amir London, the Company’s chief executive officer, as described in the Proxy Statement for the 2016 Annual
General Meeting of Shareholders, and the grant to Mr. London of options to purchase 18,000 ordinary shares of the Company and 6,000 restricted ordinary shares, under the Company’s
2011 Israeli Share Option Plan. The terms of such option grant, including the exercise price and vesting terms, shall be as described in the Proxy Statement for the 2016 Annual General
Meeting of Shareholders.”

Under the Israeli Companies Law, the affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on
the matter, isrequired to approve the foregoing resolution, provided that either: (i) the shares voting in favor of the proposal (excluding abstentions) include at least amajority of the shares
voted by shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the proposal, or (ii) the total number of shares voted against the proposal by
shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the matter does not exceed two-percent of our outstanding voting rights.

The Israeli Companies Law requires that each shareholder voting on this proposal indicate on the proxy card, or, if voting in person at the Meeting, inform us prior to voting on the
matter at the Meeting, whether or not the shareholder has a personal interest in the proposal. Otherwise, the shareholder is not eligible to vote on this proposal and his or her vote will not be
counted for the purposes of this proposal. For details regarding the meaning of “personal interest,” see “Vote Required for Approval of the Proposals’ above.

TheBoard of Directorsrecommendsa vote FOR the foregoing resolution.

PROPOSAL 7
AMENDMENT AND ADOPTION OF ARTICLES OF ASSOCIATION
(Item 7 on the Proxy Card)

The Israeli Companies Law requires companiesincorporated under the laws of the State of Israel that are “ public companies’ to appoint at |east two outside directors who meet the
qualification requirementsin the Israeli Companies Law. See Proposal 2 for information regarding the qualifications, appointment and service of outside directors.

However, according to arecent amendment to the Relief Regulations, acompany whose shares are traded on certain stock exchanges outside Israel (including the NASDAQ Global
Select Market, such as our company) that does not have a controlling shareholder and that complies with the requirements of the laws of the foreign jurisdiction where the company’s shares are
listed, as they apply to domestic issuers, with respect to the appointment of independent directors and the composition of the audit committee and compensation committee, may elect to exempt
itself from the requirements of Israeli law with respect to (i) the requirement to appoint outside directors and that one outside director serve on each committee of the board of directors; (ii)
certain limitations on the employment or service of an outside director or his or her spouse, children or other relatives, following the cessation of his or her service as an outside director, by or for
the company, its controlling shareholder or an entity controlled by the controlling shareholder; (iii) the composition, meetings and quorum of the audit committee; and (iv) the composition and
meetings of the compensation committee.
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To enable usto avail ourselves of the relief granted under the Relief Regulations with respect to the appointment of outside directors and the composition of the audit committee and
compensation committee, should we elect to do so, we propose to amend Articles 16.4, 22 and 26 of our Articles of Association. The proposed amendmentsto such Articles 16.4, 22 and 26 are
set forth on Appendix A1 (language on Appendix A1 in bold and underlined is proposed to be added to the respective provisions and language on Appendix A1 in bold strikethroughis
proposed to be deleted from the respective provisions). Appendix A1 includes an English translation of the proposed amended Articles 16.4, 22 and 26 of our Articles of Association as
currently in effect.

Our current Articles of Association arein Hebrew, which are currently the governing and binding version of our Articles of Association, and any English translations of the Hebrew
version are for convenience purposes only. Asacompany whose shares are listed on NASDAQ, with many international investors, we believe it would be appropriate for our governing Articles
of Association to bein English. Accordingly, we are proposing that at the Meeting, our shareholders approve and adopt an English language version of our Articles of Association (as
proposed to be amended by this Proposal 7), in the form attached as Appendix A2, as our governing Articles of Association. Other than the proposed amendments to our current Articles of
Association set forth on Appendix A1, the proposed Articles of Association attached as Appendix A2 is acomplete English translation of our current Hebrew language Articles of Association
and no other changes have been made to the proposed English language Articles of Association.

Under the Israeli Companies Law, the proposed amendments to our Articles of Association and the adoption of English language Articles of Association (as proposed to be amended at
the Meeting) as our governing Articles of Association require the approval of our shareholders.

It istherefore proposed that at the Meeting the following resolution be adopted:

“RESOLVED, that the proposed amendments to Articles 16.4, 22 and 26 of the Articles of Association of the Company, as set forth on Appendix A1 to the Proxy Statement for the 2016
Annual General Meeting of Shareholders be, and hereby are, approved and adopted, and that the English language version of the amended Articles of Association of the Company in
the form attached as Appendix A2 to the Proxy Statement for the 2016 Annual General Meeting of Shareholders be, and hereby is, approved and adopted as the governing Articles of
Association of the Company.”

The affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on the matter, isrequired to
approve the foregoing resol ution.

TheBoard of Directorsrecommends a vote FOR the foregoing resolution.

PROPOSAL 8
APPROVAL OF AMENDED AND RESTATED COMPENSATION POLICY
(Item 8 on the Proxy Card)

Under the Israeli Companies Law, a public company is required to adopt a compensation policy, which sets forth the terms of service and employment of office holders, including the
grant of any benefit, payment or undertaking to provide payment, any exemption from liability, insurance or indemnification, and any severance payment or benefit. Such compensation policy
must comply with the requirements of the Israeli Companies Law. The compensation policy must be approved at |east once every three years, by the board of directors, after considering the
recommendations of the compensation committee, and by the shareholders by a specia majority (as described below). In addition, the board of directorsisrequired to periodically examine the
compensation policy, aswell asthe need to adjust the policy in the event of amaterial change in the circumstances prevailing at the time of the adoption of the compensation policy or for other
reasons.
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The compensation policy must be determined and later reevaluated according to certain factors, including: (i) the advancement of acompany’s objectives, business plan and its long-
term strategy; (ii) the creation of appropriate incentives for executives, while considering (among other things) the company’s risk management policy; (iii) the size and the nature of the
company’s operations; and (iv) with respect to variable compensation, the contribution of the office holder towards the achievement of the company’slong-term goal's and the maximization of its
profits, all with along-term objective and in accordance with the position of the office holder. The compensation policy must include certain principles and provisions set forth in the | sraeli
Companies Law.

Our current Compensation Policy, which was approved by our shareholders on January 28, 2014 and amended by our shareholders on June 30, 2015, appliesto our chief executive
officer, members of our executive management, each person fulfilling such positions even if his or her titleis different, and directors. The Compensation Policy was drafted and approved in
accordance with the requirements of the I sraeli Companies Law and determines (among other things) the amount of the compensation of our office holders, its components, the maximum values
for the various components of compensation and the method for determining compensation.

Our Compensation Committee and Board of Directors conducted a periodic review of our Compensation Policy, as part of which they reviewed data and information they deemed
relevant, including data of compensation paid to office holdersin peer companiesin our industry. Based on such review, our Compensation Committee and Board of Directors concluded that it
would bein the best interest of the Company to amend and restate our current Compensation Policy with the amended and restated Compensation Policy attached as Appendix B (the “ Amended
Compensation Policy”). The text underlined in the proposed Amended Compensation Policy is proposed to be added to the current Compensation Policy and the text strikethrough in the
proposed Amended Compensation Policy is proposed to be deleted from the current Compensation Policy. Our existing Compensation Policy isin Hebrew and any English transl ations thereof
arefor convenience purposes only; however, if the proposed Amended Compensation Policy, whichisin English, is approved and adopted at the Meeting, it shall constitute the governing and
binding version of our Compensation Policy.

The primary proposed amendments to the current Compensation Policy set forth in the Amended Compensation Policy are as follows:

« Amendment of the ratio between fixed compensation and variable compensation (annual bonus and equity-based compensation) to aratio of up to 1:2 for the chief executive
officer and deputy chief executive officer and up to 1:1 for vice presidents.

e Increase of the maximum annual bonus for the chief executive officer to ten times his or her base monthly salary, for the deputy chief executive officer to ninetimes hisor her
base monthly salary and for vice presidents to eight times his or her base monthly salary.

e Increase of the maximum equity-based compensation to amaximum of 15 monthly salariesfor all executive officers.

« Amendment of the type of equity-based compensation that may be awarded to office holders to include restricted shares.

e Inclusion of aprovision pursuant to which we may grant our office holders a one-time bonus of up to NIS 500,000 (in addition to the annual bonus) upon the occurrence of
special circumstances or events.

e Inclusion of theterms of adirectors’ and officers' liability insurance policy. Under the Related Party Relief Regulations, the procurement of directors' and officers' liability
insurance shall not require shareholder approval and may be approved only by the compensation committeg, if the terms of the policy are set forth in the compensation policy
and the compensation policy was adopted by the shareholders by a special majority, as set forth in the | sraeli Companies Law, provided that the insurance is on market terms
and isnot likely to materially impact the profitability of the company or its assets or obligations.

Under the Israeli Companies Law, the amendment of our Compensation Policy must be approved by the compensation committee, board of directors and shareholders by a special

majority, in that order. On May 30, 2016, our Compensation Committee and Board of Directors approved, subject to shareholder approval, the Amended Compensation Policy, while taking into
account the considerations, principles and provisions set forth in the Israeli Companies Law.
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I1f the Amended Compensation Policy is approved and adopted by our shareholders at the Meeting, it may remain in effect for up to three years, and shall be subject to periodic
assessments by our board of directorsin accordance with the Israeli Companies Law.

It istherefore proposed that at the M eeting the following resolution be adopted:

“RESOLVED, that the amended and restated Compensation Policy of the Company, as set forth on Appendix B to the Proxy Statement for the 2016 Annual General Meeting of
Shareholders be, and hereby is, approved and adopted.”

Under the Israeli Companies Law, the affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on
the matter, is required to approve the foregoing resolution, provided that either: (i) the shares voting in favor of the matter (excluding abstentions) include at |east amajority of the shares voted
by shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the matter, or (ii) the total number of shares voted against the matter by
shareholders who are not controlling shareholders and shareholders who do not have a personal interest in the matter does not exceed two-percent of our outstanding voting rights

The Israeli Companies Law requires that each shareholder voting on this proposal indicate on the proxy card, or, if voting in person at the Meeting, inform us prior to voting on the
matter at the Meeting, whether or not the shareholder has apersonal interest in the proposal. Otherwise, the shareholder is not eligible to vote on this proposal and his or her vote will not be
counted for the purposes of this proposal. For details regarding the meaning of “personal interest,” see “Vote Required for Approval of the Proposals above.

TheBoard of Directorsrecommends a vote FOR the foregoing resolution.

PROPOSAL 9
RATIFICATION AND APPROVAL OF APPOINTMENT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTANTS
(Item 9 on the Proxy Card)

At the Meeting, shareholders will be asked to ratify and approve the re-appointment of Kost Forer Gabbay & Kasierer, registered public accounting firm, amember of Ernst & Y oung
Global, as our independent registered public accountants for the fiscal year ending December 31, 2016 and for such additional period until our next annual general meeting, pursuant to the
recommendation of our Audit Committee and Board of Directors. Kost Forer Gabbay & Kasierer has no relationship with us or any of our subsidiaries except asindependent registered public
accountants and, from time to time and to alimited extent, as tax consultants and providers of some audit-related services.

In accordance with our Articles of Association and as permitted by the Israeli Companies Law, our Board of Directorsis authorized to determine the compensation of our independent
registered public accountants. Our Board of Directors will determine such compensation following the pre-approval and recommendation of our Audit Committee. For details regarding the fees

billed to us by Kost Forer Gabbay & Kasierer for professional services rendered in 2015, see“Item 16C. Principal Accountant Feesand Services’ of our annual report on Form 20-F for the year
ended December 31, 2015.

It istherefore proposed that at the M eeting the following resolution be adopted:

“RESOLVED, that the appointment Kost Forer Gabbay & Kasierer, amember of Ernst & Y oung Global, as the independent registered public accountants of the Company for the year
ending December 31, 2016 and for such additional period until the next annual general meeting, be and hereby is ratified and approved.”
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Under the Israeli Companies Law, the affirmative vote of the holders of amajority of the ordinary shares represented at the Meeting, in person or by proxy, entitled to vote and voting on
the matter, is required to approve the foregoing resolution.

TheBoard of Directorsrecommends a vote FOR the foregoing resolution.
REVIEW AND DISCUSSION OF CONSOLIDATED FINANCIAL STATEMENTS

Our Board of Directors has approved, and our representative will present to the shareholders for review and discussion at the Meeting, our audited consolidated financial statements for
the year ended December 31, 2015. ThisItem will not involve a shareholder avote.

Our audited consolidated financial statements for the year ended December 31, 2015, which form part of our annual report on Form 20-F for the year ended December 31, 2015 filed with
the SEC on February 25, 2016, are available on our website at www.kamada.com or through the EDGAR website of the SEC at www.sec.gov or through the Magna website of the Israel Securities
Authority at www.magna.isa.gov.il. Shareholders may receive a hard copy of the annual report on Form 20-F containing the consolidated financial statements free of charge upon request. None
of the audited consolidated financial statements, the Form 20-F nor the contents of our website form part of the proxy solicitation material.

OTHER MATTERS
Our Board of Directors does not intend to bring any matters before the Meeting other than those specifically set forth in the Notice of 2016 Annual General Meeting of Shareholders and
knows of no matters to be brought before the Meeting by others. If any other matters properly come before the Meeting, it is the intention of the persons named in the accompanying proxy to
vote such proxy in accordance with the judgment and recommendation of the Board of Directors.

By Order of the Board of Directors,

Leon Recanati
Chairman of the Board of Directors

Date: July 21, 2016
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“16.

“22.

“26.

Appendix Al
Amendmentsto Articles of Association

Below isan English translation for convenience only; the Hebrew version thereof is the governing version.

General Meetings

Resolutions of the Company in the following matters shall be adopted by the general meeting:

16.4 Appointment of directors, including outside directors (to the extent outside directorsarerequired to be elected under applicablelaw or should the Company elect to
have outside dir ectors serve on the Board of Directors of the Company), and their dismissals;”

Outside Directors

Totheextent outside directorsarerequired to be elected under applicablelaw or should the Company elect to have outside directors serve on the Board of Directors of the
Company, at least two outside directors shall funretion- serve on the Board of Director s of the Company in accordance with the requirements of the Companies L aw and the
regulationsther eunder heprovisonsspecifiedHrthe Compantestaw-shattbein-effectfor-thismatter.

Audit Committee

26.1 The Board of Directors of the Company shall appoint an audit committee from among its members. The number of members in the audit committee shall not be less
than three. and | f outsidedirectorsarerequired to be elected under applicable law or should the Company elect to have outside director s serve on the Board of
Directors of the Company, all the outside directors shall be members thereef of the audit committee. The chairman of the Board of Directors, or any director who is
employed by the Company or provides the Company with services on aregular basis and/or a controlling shareholder or arelative thereof, shall not be appointed asa
member of the audit committee.”




Appendix A2
Amended Articles of Association

COMPANIESLAW, 5759 - 1999

ARTICLES OF ASSOCIATION FOR THE MANAGEMENT OF
ALIMITED LIABILITY PUBLIC COMPANY

1 Name of the Company
The name of the Company is: (in English): KAMADA LTD
2. Obj ectives of the Company
The objective of the Company isto engagein any lawful activity.
3 Definitions and I nter pretation
31 "SecuritiesLaw" — Securities Law — 5728 — 1968, and any other law which shall amend or replaceit, as shall bein effect from timeto time.
32 Words denoting the singular shall include the plural and vice versa; words denoting the masculine shall include the feminine and vice versa.

33 Unless specia definitions for specific terms are included in these Articles, any word or term in these Articles shall be attributed the meaning designated for them in the
Companies Law 5759 — 1999 (in these Articles: "Companies Law"), unless such meaning will contradict the written subject or the content thereof.

34 To dispel any doubt, matters that are provided for in the Companies Law such that their provision may be stipulated in the Articles of Association and these Articles do not
make any contrary reference to them other than in respect to the provisions set forth in the Companies Law - the Companies Law shall apply to them.
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4, Business

The Company is entitled, at any time, to engage in any industry, or type of business that it is authorized expressly or implicitly to engage in pursuant to Article 2 above. Likewise the
Company is entitled to cease its engagement in these businesses regardless of whether it started to do businessin said industry or type of business or not.

5. Official Office
The official office of the Company shall be the address to be determined from time to time by the Board of Directors, or by one who has been authorized by the Board of Directors for
such purpose.

6. Theshare capital of the Company and therights attached to the shares

6.1 The authorized capital of the Company is NIS 70,000,000 divided into 70,000,000 Ordinary Shares of anominal value of NIS 1 each.
6.2 The ordinary shares shall confer upon their holders -
6.21  Anequal right to receive notices of general meetings of the Company, to participate and vote in the general meetings of the Company, both in regular or extraordinary
meetings, and each share of the Company entitles its holder, who is present at a meeting and participates in the vote, by himself, through a representative or through a

voting instrument, to one vote;

6.2.2 Equal rights to participate in the distribution of dividends, in cash or by way of bonus shares, in the distribution of assets or any other distribution, according to the
pro rata share of the nominal value of the shares held by them;

6.2.3 Equal right to participate in the distribution of surplus assets of the Company at its dissolution pro ratato the nominal value of the shares held by them.
Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016
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7. Limited Liability

The shareholders liability for debts of the Company shall be limited to the full amount (nominal value together with the premium) which they were required to pay to the Company for the
shareswhich is still outstanding.

8. Joint shares and shar e certificates
8.1 If two or more persons are registered in the Sharehol der Register as joint owners of a share, each person may give abinder receipt for any dividend or other monies relating to
the share.

8.2 A shareholder registered in the Shareholder Register is entitled to receive from the Company, free of charge, within a period of three months after the allocation or registration
of the transfer of one share certificate on which isimprinted all the shares registered in his name listing the number of the shares. If a shareisjointly owned, the Company will
issue one share certificate for all of the owners of the share, and the delivery of this share certificate to any of thejoint owners of the share shall be deemed as delivery to all the
owners.

8.3 Each share certificate shall bear the signature of at least one director together with the Company stamp or its printed name.

84 A share certificate that has been destroyed, defaced or lost may be replaced upon the furnishing of proof and guarantees as required by the Company from time to time.

9. Relief of the Company for sharesthat arenot fully paid up
9.1 If ashareholder failsto pay the consideration which he undertook to pay for his shares, in whole or in part, on time and under the terms of the issuance of the shares and/or the
demand for payment as set forth in Article 9.2 herein, the Company may, upon a decision by the Board of Directors, forfeit such shares in respect to which their payment is
outstanding. Forfeiture of shares shall take place only after the Company has sent the sharehol der written notice of itsintent to forfeit the shares within at least 7 days from the
date of receipt of the notice if payment is not made within the period of time so specified in the notice.
Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016
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The Board of Directors may at any time prior to the date on which the forfeited share is sold, reissued or transferred in another manner, revoke the forfeiture under such terms
asthey deem fit.

Sharesthat are forfeited shall be held by the Company as dormant shares or can be sold.

9.2 If, under theterms of issuance of shares no date is designated for payment of any installment of the price that must be paid for the shares, the Board of Directors may from time
to time, require payment from the shareholders for the outstanding monies not yet paid for the shares held by them and each shareholder shall be bound to pay the Company
the required sum at the time so designated, provided that 14 days advance notice is received regarding the date and place where payment is to be made ("Call for Payment").
The notice shall specify that non payment at or prior to the designated time, at the specified location, may cause a forfeiture of such shares in respect to which a call for
payment has been made. A Call for Payment may be revoked or deferred to another time, as the Board of Directors decides.

9.3 In the absence of any other determination in the terms of issuance of the shares, a shareholder shall not be entitled to receive dividends or exercise any right as a shareholder
for any shares that have not yet been fully paid.

94 Persons who are joint owners of ashare shall bejointly and severally liable for payment of the sums owed to the Company for the share.

95 Nothing in this Article 9 shall derogate from any other action to be taken by the Company against a shareholder who fails to defray his debt to the Company in respect to his
shares.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016
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10.

Transfer of shares

101

10.2

103

104

Any transfer of sharesthat islisted in the Shareholders Register in the name of aregistered shareholder, including atransfer by the nominee company or to it, shall be made by
a share transfer deed in the language customary for this matter in Israel or any other version authorized by the Board of Directors or any person so authorized by it for this
purpose. A share transfer deed shall be signed personally, by the transferor and the transferee by themselves or through their attorneys, along with the signature of witnesses
authenticating their signatures.

Prior to the registration of any transfer of shares in the Shareholder Register, a share transfer deed shall be submitted to the Company at its registered address or any other
place that the Board of Directors shall designate for this purpose or to whom the Board of Directors shall so designate, along with the share certificates that are being
transferred (if issued) and any other proofs required by the Company regarding the proprietary right of the transferor of his right to transfer the shares and the authority of the
transferor's attorney or the transferee's attorney to sign on behalf of the transferor or transferee on the share transfer deed (if so signed by an attorney).

The Company shall be entitled, in an amount designated by the Board of Directors from time to time, to collect a reasonable fee under the circumstances, for the registration of
the transfer.

Subject to the provisions of the Companies Law, a transfer of shares shall not be registered in the Shareholder Register until the Company has received a transfer deed, the
share certificate and the required proofs as stated above, and the Company was paid the sum that was designated, if so designated, for registration of the transfer; the
transferor shall continue to be deemed the owner of the transferred shares until the registration of the transferee as the holder of the transferred shares in the Shareholder
Register.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016
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10.5

10.6

10.7

10.8

10.9

10.10

10.11

The Company may close the Shareholder Register for a period of time decided by the Board of Directors provided that it does not exceed, in aggregate, thirty days each year.
When the Shareholder Register is closed, share transfers may not be registered.

Subject to these Articles or the terms of the issuance of the shares, any fully paid up share may be transferred without the approval of the Board of Directors.
If the Company refuses to approve atransfer of shares, it shall notify the transferor of such no later than one month from the date it received the share transfer deed.

Share transfer deeds that are registered in the Shareholder Register shall remain with the Company. Any share transfer deed that the Company refused to register in the
Shareholder Register shall be returned to the person who submitted it, upon his request.

Subject to the provisions of the Companies Law and these Articles, if it is proved to the satisfaction of the Company and by the means designated by it, that the legal
conditions for assignment of the right to the shares registered in the Shareholders Register in the name of a registered shareholder exist, the Company shall recognize the
assignee and him only, as the holder of the rights to such shares.

Notwithstanding the above, upon the death of one or more individuals who are registered as joint owners of shares registered in their name in the Shareholder Register, the
Company shall recognize the remaining registered owners who are alive, and them only, as the owners of those shares.

Subject to the provisions of these Articles, the Company shall change the ownership of shares in the Shareholder Register if an order of the court instructing it to amend the
Shareholder Register has been delivered to it, or if it has been proven to the Company, to its satisfaction and by the means designated by it, that the terms in the law for
assignment of the shares have been satisfied, and the Company shall not recognize the right of a person to shares prior to his proving hisright to them as explained above.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016
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1012  Without derogating from the above, the Company may refuse to change the registration of the ownership of sharesin the Shareholder Register or may defer it, asit would have
been entitled to do, if the registered shareholder had by himself transferred the share, prior to the assignment of the right.

10.13  Subject to the provisions of the Companies Law and the provisions of these Articles, a person who becomes entitled to a share, shall be entitled to transfer the shares as the
registered owner of the share himself was allowed, prior to the assignment of theright..

10.14  The Company may destroy share transfer deeds following the expiration of a seven year period from the date of the registration in the Shareholder Register, and the Company
may destroy share certificates that were revoked, after the expiration of seven years from their revocation, and there shall exist a retroactive presumption that all of the share
transfer deeds and certificates that were destroyed were fully valid and that the transfers, revocations and registrations, as warranted, had been lawfully carried out.

11. Change of Capital
1.1 The general meeting may increase the authorized share capital of the Company by creating new shares of an existing or new class of shares, as decided by the general meeting.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders- August 30, 2016
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1.2 The general meeting may cancel the unissued authorized share capital provided that there is no existing obligation of the Company including a contingent obligation, to issue
the shares.

113 The general meeting may, subject to the provisions of the law:

1131 Consolidate and re-divide its share capital, or any part thereof, to shares of a per share nominal value that is greater than the per share nominal value of its existing
shares.

1132 Divide, by are-division of the existing shares, in whole or in part, its share capital, in whole or in part, to shares of a per share nominal value that is smaller than the per
share nominal value of its existing shares.

1133 Reduce the share capital and any capital redemption reserve fund in the manner and under the terms and with the approval required by the Companies Law.

1134 Redistribute the existing shares, in whole or in part, into shares of different, new and/or existing classes, with the same preferred rights, priority rights, preferential
rights, exceptions, restrictions, classes, changes of rights, missing rights and deferred rights as the resol ution states.

12, Change of rights of share classes
12.1 If the share capital is divided into different classes of shares, the Company may, by aresolution adopted by a general meeting, by regular majority, unless the terms of issuance
of the particular class of shares stipulates otherwise, cancel, convert, expand, add, reduce, amend or change in another manner the rights of a class of shares of the Company,

provided that the resolution was approved at a general meeting for shareholders of that particular class, by regular majority, or - if otherwise stipulated in the terms of issuance
of aparticular class of shares of the Company - as stipulated in said terms of issuance, and subject to relevant law.
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13.

12.2

123

131

The provisions fixed in these Articles regarding shareholders meetings shall apply, mutatis mutandis, to all meetings of a class, provided that a quorum in a meeting of a class
shall be when at the commencement of the meeting, there shall be present, themselves, or by proxy, one or more shareholders who together hold at |east twenty five percent of
the number of shares issued of the particular class. If no quorum exists within one half hour from the time designated for the commencement of the meeting, the meeting of the
class shall be adjourned for one week, to the same day of the week, the same time and same place, or to alater date or another place if so stated in the notice of the meeting, and
at the adjourned meeting, a quorum shall be the number of participants therein notwithstanding the number of shares held by them.

The rights conferred upon shareholders or owners of a class of shares that were issued, whether with ordinary rights, preferred rights or other special rights, shall not be
deemed as having been converted, reduced, impaired or altered in another manner by the creation or issuance of additional shares of any class, whether of equal, different or
preferred rights nor will they be considered as having been converted, reduced, impaired or altered in another manner, by an alteration of the rights attached to shares of
another class, unless expressly stipulated otherwise in the terms of the issuance of the shares.

Issuance of other sharesor securities

The Company may issue shares and other securities which are convertible or may be exercised into shares, as the Board of Directors determines, limited to the authorized share
capital of the Company; For purposes of calculating the limit of the authorized capital, convertible securities or securities that are exercisable into shares, shall be considered as
having been converted or exercised on the date of their issuance. Without derogating from the foregoing generalities, the Company may issue the other shares and securities,
grant preferred rights, including options, to purchase them or otherwise regulate them, to those persons, at such times, at the prices and under such terms as the and in
accordance with any other provision associated thereto, including, provisions regarding the methods for distributing the shares and securities issued by the Company, among
their purchasers, including in the case of aoversubscription, all — asthe Board of Directors decides.
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13.2 Without derogating from the foregoing generalities, and subject to the provisions of the Companies Law and these Articles, the Board of Directors may determine that the
purchase price for the shares shall be paid in cash or in specific assets, including securities or in any other manner it deemsfit, or that the shares will be issued as bonus shares
or issued for their nominal value or for a greater value, individually or by a series of shares, al pursuant to the terms and at such times as determined by the Board of Directors
initsdiscretion.

14. Redeemable securities

Subject to the provisions of the Companies Law the Company may issue redeemable securities under such terms and in such manner as determined by the Board of Directors in its
discretion.

15. Reqisters

15.1 The Company shall maintain a Shareholder Register as required by the Companies Law. Subject to the provisions of the Companies Law, upon registration in the Shareholder
Register the registered shareholder will be deemed the owner of the shares registered in his name, even if a share certificate has not been issued for the shares.

152 The Company will maintain a Register for substantial shareholders, as required by the Companies Law.
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15.3

154

The Company may maintain another Shareholder Register outside of Israel under the terms established for this matter in the Companies Law.

The Company will maintain aregister of bond holders and holders of convertible securities of the Company, and the provisions of these Articles relating to shares shall apply
to these convertible shares, in respect to the registration in a register, the issuance of certificates, replacement of certificates, transfer and assignment, mutatis mutandis, all
subject to the terms of issuance of the securities.

16. General Meetings

Resolutions of the Company in the following matters shall be adopted by the general meeting:

16.1

16.2

16.3

16.4

16.5

16.6

Changesto the Articles of Association;
Exercise of the powers of the Board of Directorsif the Board of Directors cannot fulfill its position, as stated in clause 52(a) of the Companies Law;
Appointment of the Company auditor and the termination of his employment;

Appointment of directors, including outside directors (to the extent outside directors are required to be elected under applicable law or should the Company elect to have
outside directors serve on the Board of Directors of the Company), and their dismissals;

Approval of actions and transactions requiring approval of the general meeting under the Companies Law or any other law;

Increase of the authorized share capital and its reduction;
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16.7 Any other resolution that under the Companies Law must be adopted by a general meeting;
16.8 Merger, as defined in the Companies Law.
17. Convening General Megtings

17.1 General meetings shall be convened at least once a year at the place and time determined by the Board of Directors but no later than 15 months after the previous general
meeting. These general meetings shall be called "annual meetings'. The other meetings of the Company shall be called "extraordinary meetings”.

17.2 The agenda at the annual meeting shall include deliberation of reports by the Board of Directors and the financial statements as required by law. The general meeting shall
appoint an auditor, the directors under these Articles and shall discuss all other matters which must be discussed in the annual meeting of the Company by these Articles and
by the Law, aswell as any other matter determined by the Board of Directors.

17.3 The Board of Directors may convene an extraordinary meeting by aresolution of the board and must convene a general meeting if it receives awritten demand to do so by any
of thefollowing ("Demand to Convene"):

17.3.1 Twodirectors or aquarter of the directors then serving; and/or
17.3.2  One or more shareholders, who hold at least five percent of the issued capital and at |east one percent of the voting rights in the Company; and/or
17.3.3  One or more shareholders who hold at least five percent of the voting rightsin the Company.
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174

175

17.6

17.7

178

17.9

Any demand to convene must specify the objectives in respect to which the meeting would be called and shall be signed by the persons requesting the meeting and delivered
to the official office of the Company. The demand may consist of anumber of identical documents each one signed by one or more requesting individuals.

The Board of Directors that is requested to convene an extraordinary meeting will convene such a meeting within twenty one days from the date the demand to convene was
submitted to adate that will be specified in the invitation and subject to relevant law.

If the Board of Directors fails to convene an extraordinary meeting requested under Article 17.3 above, the requesting individual may, and if they are shareholders - even some
of them who hold more than half of the voting rights, convene the meeting on his own, provided that it is not convened more than three months from the date such demand was
submitted, and it shall be convened, insofar as possible, in the same manner that meetings are convened by the Board of Directors.

The agenda of a shareholders meeting shall be determined by the Board of Directors and shall also include topics for which an extraordinary meeting was demanded to be
convened under Article 17.5 aswell as topics that were requested as set forth in Article 17.8.

One or more shareholders who hold at least one percent of the voting rights in a shareholders meeting may ask the Board of Directors to include a topic on the agenda of a
shareholders meeting to be convened in the future, provided that the topic is suitable for discussion at the shareholders meeting.

A demand as set forth in Article 17.8 shall be submitted in writing to the Company at least seven days prior to the issuance of notice of the convening of a shareholders
meeting, along with the language of the proposed resolution by the shareholders attached to the demand.
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17.10

17.11

17.12

17.13

17.14

17.15

Notice of ashareholders meeting shall be publicized in at |east two daily newspapers with a broad readership, which are published in the Hebrew language.

Other than notice of a shareholders meeting as set forth in Article 17.10, the Company shall not be obliged to deliver notice of a shareholders meeting to registered shareholders
or to non registered shareholders.

Notice of a shareholders meeting shall specify the place, date and time of the meeting and shall include the agenda as well as a brief summary of the proposed resolutions and
any other description required by law.

The Board of Directors, in its decision to convene a meeting, may determine the nature of the description of the topics to be included on the agenda of the meeting, which will
be delivered to those shareholders entitled to participate in the meeting, all according to the judgment of the Board of Directors and subject to the provisions of the Companies
Law.

Without derogating from the powers of the Board of Directors as set forth in this Article 17, and without detracting from the generalities of the provisions of these Articles
regarding the transfer of powers by the Board of Directors, the Board of Directors may transfer its powers as stated above in this Article 17, to a committee of the Board of
Directors and/or an office holder in the Company, whether for the purpose of a particular sharehol ders meeting or for aperiod of time.

A defect made in good faith in the convening of a general meeting or in the management thereof, including a defect resulting from the non satisfaction of a provision or term
that was fixed by law or in these Articles, including in the manner of the convening of the general meeting or its management, shall not invalidate any resolution adopted by the
general meeting and shall not render defective the discussions that took placein it, subject to the provisions of the law.
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18. Proceedingsin the general meetings

18.1

18.2

18.3

184

185

Proceedings in the general meeting shall not commence until a quorum is present at the start of the proceedings. A quorum shall be the presence of at least two shareholders
who hold at least twenty five percent of the voting rights (including presence through a proxy or voting instrument) within one haf hour from the time the meeting was
designated to start.

If aquorum is not present after one half hour from the time the general meeting was designated to start, the meeting shall be adjourned for one week, to the same day, same time
and place or to alater date if specified in the invitation to the meeting or notice of the meeting without the need for an additional notice ("Adjourned Meeting").

A quorum in an Adjourned Meeting shall be the number of its participants.

The chairman of the Board of Directors shall serve as chairman of the general meeting. If the chairman of the Board of Directors is absent from the meeting within 15 minutes
from the time designated for the meeting or if he refuses to sit as chair of the meeting the chairman shall be elected by the general meeting.

A general meeting in which aquorum is present may decide to adjourn the meeting to another date and place, and in such an instance, notices and invitations to the adjourned
meeting shall be delivered according to Article 17.10 above.

19. Votingin the General Meeting

191

A shareholder who wishes to vote in a shareholders meeting shall prove his ownership of the share to the Company. Without derogating from the foregoing, the Board of
Directors may fix provisions and procedures regarding the proof of ownership of Company shares.
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19.2

193

194

195

19.6

19.7

19.8

A shareholder of the Company may vote at general meetingsin person or by proxy or voting instrument.

Shareholders entitled to participate and vote at the general meeting are those who are shareholders on the date that the Board of Directors by resolution determined to convene
ageneral meeting, and subject to the law.

Each share grants one vote in general meetings of the Company. Each shareholder shall have the number of votesin accordance with the number of shares held by him for each
vote.

A resolution of ageneral meeting shall be adopted by aregular majority unless another majority is designated in the Companies Law or these Articles.

A resolution of a general meeting regarding Merger shall be adopted by a special majority of two thirds of shareholders present at the general meeting. Change of this Article
shall be made in accordance with the terms of Article 42.2 below.

A declaration by the chairman of the meeting that a resolution was unanimously adopted or adopted by a specific majority, or that it failed or was not adopted by a specific
majority, shall be conclusive evidence of the accuracy of the declaration.

In atie, the chairman of the meeting shall not have a decisive or additional vote and the resolution that was put to avote shall be rejected.
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19.9

19.10

19.11

19.12

19.13

19.14

Shareholders of the Company may, in respect to any matter on the agenda of the meeting, vote in the general meeting (including a meeting of a class) by way of a voting
instrument, provided that the Board of Directors, subject to the law, has not in its resolution to convene the meeting, negated the possibility of voting by way of a voting
instrument on that issue.

If the Board of Directors prohibits the use of a voting instrument, such prohibition shall be specified in the notice of the convening of the meeting pursuant to Article 17.10
above.

A shareholder may specify the manner in which he wishes to vote in the voting instrument and deliver it to the Company until the start of the meeting. A voting instrument in
which a shareholder specified his manner of voting, which reaches the Company by the start of the meeting (including an adjourned meeting) shall be deemed as having been
present at the meeting for purposes of establishing aquorum under Article 18.1 above.

The appointment of a proxy shall bein writing signed by the appointer. A corporation shall vote through its representatives appointed by an instrument that is duly signed by
the corporation.

A vote in accordance with a power of attorney shall be lawful even if prior to said vote the appointer died or became legally incompetent, dissolved, was declared bankrupt, or
the instrument of appointment was revoked or the share in respect to which the instrument was given was transferred, unless a written notice was received in the office prior to
the meeting that the shareholder died, became incompetent, was dissolved, was declared bankrupt, or the appointment instrument was revoked or the share was transferred.

The instrument of appointment of a proxy and power of attorney or a copy certified by an attorney shall be deposited at the official office of the Company at |east forty eight
(48) hours prior to the time designated for the meeting or the adjourned meeting at which isintended for the person mentioned in the instrument to vote.
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19.15

19.16

19.17

19.18

A shareholder of the Company is entitled to vote in meetings of the Company through a number of proxies who will be appointed by him, provided that each proxy is appointed
for different holdings of the shareholder of the Company shares. Nothing shall prevent each such proxy from voting in meetings of the Company in different manners.

If ashareholder islegally incompetent, he may vote through a member of his trustees, the receiver of his property, his natural guardian or another legal guardian and they may
votein person or by proxy or by avoting instrument.

If one or more of the holders of ajointly held share participate in a meeting, the vote of the person whose name appears first in the Shareholder Register as the owner of the
share, in person or by proxy, and heis the one entitled to give the Company the voting instruments.

A proposed resolution put for avote in the general meeting shall be resolved by a show of hands, unless a secret ballot is requested by any one member (in person or by his
power of attorney) whether or not the demand came before or after the results of the vote were known, and when there is no demand for a secret ballot, then a declaration by
the Chairman that the resolution passed by a show of hands or unanimously or by a specific majority or that it failed and a note recorded in this matter in the Book of Minutes
of the Company, shall serve as concrete proof of this fact and there will be no need to prove the number of votes or the total votes that were given for or against the proposed
resolution.
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19.19  If asecret ballot isrequired by law the vote shall be made as the Chairman instructs and the results of the ballot shall be deemed a resolution of the meeting in which the secret
ballot was requested.

20. TheBoard of Directors

201 The Board of Directors shall determine the policy of the Company and shall supervise the performance of the duties of the General Manager and his activities. A power of the
Company that was not delegated by the Companies Law or by these Articles to another organ, may be exercised by the Board of Directors.

202 The Board of Directors shall have all the authorities and powers conferred upon it by these Articles, by the Companies Law and by relevant law.

203 Without derogating from the provisions of these Articles, the Board:

20.3.1

20.3.2

2033

2034

2035

Shall determine the operating plans of the Company, the principles of funding the plans and the order of preference among them;
Will examine the financial situation of the Company, and will set the credit limit that the Company is allowed to obtain;

Will determine the organizational structure and wage policies of the Company;

May resolve to issue a series of Company bonds;

Is responsible for the preparation of the Company's financial statements and the approval thereof and to bring them before the annual meeting, as set forth in
clause 171 of the Companies Law;
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20.3.6

20.3.7

20.38

2039

20.3.10

20.3.11

20.3.12

20.3.13

Will report to the annual meeting about the state of affairs of the Company and its business results, as set forth in clause 173 of the Companies Law;
Will appoint the General Manager of the Company and may resolve to dismiss him;

Will decide on the activities and transactions which require its approval pursuant to these Articles or pursuant to clauses 255 and 268 to 275 of the Companies
Law;

May resolve to issue shares and securities convertible into shares until the limit of the authorized share capital of the Company;

May resolve to distribute dividends or bonus shares, as warranted, by the Company;

May decide on an acquisition under such meaning in clause 1 of the Companies Law, from all shareholders or some of them, asit chooses;

Will giveits opinion on a special acquisition offer, as set forth in clause 329 of the Companies Law;

Will determine the minimal number of directors needed on the Board, who must be accounting and financial experts, under such meaning in clause 240 of the

Companies Law; the minimum number shall be set by taking into account, inter alia, the type of company, its size, scope and complexity of its operations, and
subject to the total number of directorsin the Company, pursuant to clause 219 of the Companies Law.
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The powers of the Board of Directors pursuant to this clause may not be delegated to the General Manager.

204 An authority of the Company that was not delegated by the Companies Law or by these Articles to another organ, may be exercised by the Board of Directors.

20.5 The Board of Directors may decide that the authorities conferred on the General Manager will be transferred to the authority of the Board, and all — for a specific matter or for a
specific time frame. Without derogating from the foregoing, the Board of Directors may instruct the General Manager how to act in a specific matter. If the General Manager
does not comply with the instruction the Board of Directors may exercise the necessary authority to implement the instruction in his stead; if the General Manager is prevented
from exercising his authorities, the Board of Directors may exercise them in his stead.

20.6 Subject to the provisions of the Companies Law, the Board of Directors may delegate its authorities to the General Manager, an officer of the Company or another person. The
delegation of the authority of the Board, may be for a specific matter or for a specific time frame, in the discretion of the Board.

21 Appointment of the Board of Directorsand ter mination of office

211 The number of directorsin the Company (including outside directors) shall be determined from time to time by the annual general meeting, provided that it is not less than five
and no more than eleven directors.

212 The Company directors shall be elected by the annual meeting and/or by an extraordinary meeting, and shall function in their capacity until the expiration of the next annual
meeting or until they cease functioning as directors under the provisions of these Articles. If ageneral meeting of the Company does not elect the minimum number of directors
as specified in the Articles, the directors who served until said meeting shall continue to function, until their replacement by the general meeting of the Company.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016

A2-21




213

215

216

217

Further to Article 21.2 above, the Board of Directors may appoint a director in the place of a director whose position was vacated and/or as an addition to the Board of
Directors, subject to the maximum number of directors as set forth in Article 21.1 above. The appointment of a director by the Board of Directors shall be valid until the next
annual meeting or until such director ceases to function pursuant to the provisions of these Articles.

A director, whose term of office expired, may be reelected.

A director shall begin functioning from the date of his appointment by the annual meeting and/or the extraordinary meeting and/or the Board of Directors or from another date if
such date was designated in the resol ution of his appointment by the annual meeting and/or the extraordinary meeting and/or the Board of Directors.

The Board of Directors shall elect a chairman of the board amongst their members. If achairman is not elected or if the chairman is not present within 15 minutes after the time
designated for the meeting, the directors present shall elect one of those present to serve as chairman at that meeting, and he shall conduct the meeting and shall sign the
minutes of the meeting.

The chairman of the Board of Directors shall not be the General Manager of the Company unless the terms listed in clause 121(c) of the Companies Law are satisfied.
The general meeting may remove any director from his office prior to the expiration of histerm of office, whether the director was appointed by the meeting by virtue of Article

21.2 above or whether the director was appointed by the Board of Directors by virtue of Article 21.3 above, provided that the director was provided with reasonable
opportunity to state his position before the general meeting.
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219

21.10

2111

2112

2113

If avacancy occurs on the board, the remaining directors may continue to act so long as their number does not drop below the minimum number of directors designated by
these Articles. If the number of directors drops below the minimum number so designated, the remaining directors may act, but only to fill the vacancy left by the director under
Article 21.3 or in order to convene a general meeting of the Company, and until the convening of the general meeting, they may act to manage the pressing affairs of the
Company.

Subject to the provisions of the Companies Law, the Company may compensate directors for their service as directors.

Each member of the Board of Directors may, with the consent of the board, appoint for himself an alternate (hereinafter "Alter nate Director") provided that an alternate director
shall not be appointed who has already been appointed as an alternate for another director and/or who already serves as adirector in the Company.

The appointment or termination of service of an Alternate Director shall be made by a written instrument signed by the appointing director, however, in any event, the office of
an Alternate Director shall be terminated if the instances enumerated in the clauses of Article 21.14 herein become applicable to him or if the office of the member of the Board of
Directors for whom he serves as an alternate is vacated for any reason whatsoever.

An Alternate Director is the same as a director and is governed by all the provisions of the law and these Articles, other than the provisions regarding appointment and/or
dismissal of adirector as contemplated by these Articles.
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2114  Theoffice of adirector shall be vacated in any one of the following instances:

21141 Heresigned from his office by aletter signed by him that was submitted to the Company explaining the reasons for his resignation;
21142 He was removed from office by the general meeting;

21143 He was convicted of acrime as stated in clause 232 of the Companies Law;

21.14.4 Pursuant to adecision of the court, as stated in clause 233 of the Companies Law;

21.145 He isdeclared legally incompetent;

21.14.6 He is declared bankrupt, and if a corporation - a decision was made to voluntarily wind up or aliquidation order isissued.

2115  Theterms of office of members of the board shall be authorized by the audit committee, the Board of Directors, and the general meeting, in that order.
22. Outsidedirectors

To the extent outside directors are required to be elected under applicable law or should the Company elect to have outside directors serve on the Board of Directors of the Company, at
|east two outside directors shall serve on the Board of Directors of the Company, in accordance with the requirements of the Companies Law and the regulations thereunder.

Proposed Amended version - for approval at the Annual General Meeting of Shareholders - August 30, 2016

A2-24




23. M eetings of the Board of Directors

231 The Board of Directors shall convene a meeting according to the needs of the Company and at least once every three months.

232 The chairman of the Board of Directors may convene the board at any time. Moreover, the chairman of the board will convene ameeting in the following instances:

2321

2322

2323

2324

Upon demand of two directors, however if at such time the board numbers five or less directors - upon demand of one director;

Upon demand of one director if he specifies in his demand to convene the board that he was informed of a matter of the Company that was discovered to have
allegedly constituted a breach of the law or violation of proper corporate governance;

A notice or report by the General Manager which requires action by the Board;

The auditor notified the chairman of the Board of Directors of material defectsin the accounting audit of the Company.

233 Notice of a board meeting shall be delivered to all board members at least three (3) days prior to the convening of the meeting of the Board of Directors. The notice shall be
delivered to the director in accordance with the provisions of Article 43.1 herein, and shall specify the date of the meeting and the place where it will be convened, aswell asa
reasonable description of all the subjects on the agenda.

234 Notwithstanding the above, the Board of Directors may convene a meeting without notice upon the consent of all the directors.
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235 A quorum for ameeting of the board shall be a majority of the members of the board serving at the time of the meeting. If a quorum is not present within one half hour from the
time designated for the meeting of the board, the meeting shall be adjourned to a later date to be decided by the chairman of the Board of Directors, or in his absence, the
directors who were present at the convened meeting, provided that advance notice of three (3) daysisdelivered to all the directors of the adjourned meeting. The quorum for an
adjourned meeting is the number of participants at the meeting. Notwithstanding the foregoing, the quorum needed to deliberate and adopt resolutions on the board regarding
the termination or suspension of the duties of the internal comptroller isamajority of the members of the board.

236 The Board of Directors may convene meetings by any means of communication, provided that all the directors participating can hear one another simultaneously.

237 The Board of Directors may adopt resolutions without actually convening a meeting provided that all the directors entitled to participate in the deliberations and vote on the

matter proposed for resolution consent to such. If such resolutions were adopted as stated in this Article, minutes of the resolutions will be written, including the resolution not
to convene ameeting, and the chairman of the board shall sign the minutes.

24, Voting on the Board
24.1 Each director shall have one vote for every resolution put to vote.

242 Resolutions of the Board shall be adopted by a majority of votes. The chairman of the Board shall not have an additional or conclusive vote and in the event of atied vote the
resolution put to avote shall be rejected.
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25.

26.

Committees of the Board

251

252

The Board may establish committees and appoint members of the board to serve on them (hereinafter - "Committee of the Board"). If committees of the Board are established,
the Board of Directors shall determine, in the terms of the powers of the committee, if the committee of the Board should be delegated certain authorities of the board so that a
resolution by the committee of the board will be deemed a resolution taken by the board or if aresolution of acommittee of the Board shall be considered as a recommendation
only subject to approval by the Board of Directors, provided that a committee shall not be delegated powers to adopt resolutions in the matters of appointments pursuant to
clause 112 of the Companies Law. A person who is not adirector shall not serve in acommittee to which the Board delegated its authorities. A person who is not adirector may
serve on a committee the capacity of which is advisory.

The provisionsin these Articles shall apply in respect to meetings and deliberations of any committee of the Board that is comprised of two or members, on matters relating to
meetings of the Board of Directors and the voting therein, mutatis mutandis, subject to resolutions by the Board of Directors relating to the proceedings in meetings of the
committee (if there are any such resolutions).

Audit Committee

26.1

The Board of Directors of the Company shall appoint an audit committee from among its members. The number of membersin the audit committee shall not be less than three. If
outside directors are required to be elected under applicable law or should the Company elect to have outside directors serve on the Board of Directors of the Company, al the
outside directors shall be members of the audit committee. The chairman of the Board of Directors, or any director who is employed by the Company or provides the Company
with services on aregular basis and/or a controlling shareholder or arelative thereof, shall not be appointed as amember of the audit committee.
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26.2 The duties of the audit committee are:

2621 To expose flaws in the business management of the Company, inter aia, by consulting with the internal comptroller of the Company or with the auditor, and to
recommend to the Board of Directors ways to rectify the flaws;

26.2.2  Todecide whether to approve acts and transactions requiring the approval of an audit committee pursuant to the Companies Law.
27. Minutes
271 The Board of Directors shall cause minutes to be made of the proceedings in Board meetings in which will be recorded, inter alia, the names of the participating directors and
others who are present, the matters discussed and the resolutions adopted in each meeting of the Board. All such minutes shall be signed by the chairman of the Board or by
the chairman of the meeting, as warranted. Minutes that are approved and signed shall serve as conclusive proof of their contents.
271.2 The provisions of Article 27.1 above shall apply to the meetings of all committees of the Board and the adoption of resolutions by the Board when it does not convene.
28. The General Manager

281 The Board of Directors shall appoint one or more General Managers. The General Manager shall be responsible for the regular management of the affairs of the Company within
the framework of the policy set by the Board of Directors and subject to its directives.

29. Obtaining Credit and Providing Guar antees and Bonds

29.1. The Company may from time to time obtain credit in any amount and secure its repayment in any manner, as well as give guarantees, debentures and sureties of any kind, - as
decided by the Board of Directorsin its discretion;
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292 Obtain credit in an amount and under such terms as decided by the General Manager or one whom he authorizes for such purpose, at the credit limits and securities that are
fixed by the Board of Directors;

293 Issue bonds, capital notes or letters of undertaking, including debentures, capital notes or letters of undertaking which are convertible or which may be exercised into shares,
whether in a series or not, and to pledge its assets, in whole or in part, whether for the present or the future, by afloating charge or afixed charge - al as decided by the Board
of Directorsin its discretion and under the terms it deems fit. Debentures, capital notes, letters of undertaking, or other securities, as stated above, may beissued at discount, at
apremium, or in any other manner, with deferred rights or with special rights or preferential rights or other rights, all as determined by the Board of Directorsin its discretion.

30. Revoked

3L Participation in liguidation
If the Company is liquidated, the surplus assets shall be distributed on a pro rata basis to the sum that was paid up or eligible to be paid up on the nominal value of the shares. The
Company shares have equal rights among them in respect to the capital amounts that were paid or deemed to have been paid on the nominal value of the sharesin all matters related to
the return of the capital and participation in the distribution of the surplus assets of the Company in a dissolution subject to the special rights of sharesif shares with special rights were
issued.

32. Validity of Actionsand Approval of Transactions
Subject to the provisions of the law, all acts taken by the Board of Directors or by a committee of the Board or by any person functioning as a director or amember of acommittee of the
Board or by the General Manager, shall be valid even if subsequent to such act, a defect in the appointment of the Board of Directors, committee of the Board, director, a member of the
committee or the General Manager, as warranted, is discovered, or if one of said office holders was disqualified from functioning in his position.
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33 Exemption, Insurance and | ndemnification

331 The Company may exempt in advance an office holder of the Company from liability, in whole or in part, for damages resulting from a breach of his duty of care towards the
Company. Nevertheless, the Company may not exempt in advance a director from his responsibility towards it due to a breach of the duty of carein distribution. Furthermore,
the Company may not exempt an office holder of the Company for an action or transaction in which a controlling shareholder (as such term is defined in the Companies Law) or
any other office holder (including an office holder who is not the office holder the Company has undertaken to exempt) has a personal interest (as such term is defined in the
CompaniesLaw).

332 The Company may indemnify an office holder retroactively for an obligation or cost as set forth in Articles 33.2.1, 33.2.2 and 33.2.3 herein imposed upon him following an act
made in his capacity as an office holder in the Company:

3321 A financial obligation imposed on him in favor of another person pursuant to a court judgment, including a court judgment issued as part of a settlement or an
arbitrator's decision that was approved by the court;

3322 Reasonablelitigation costs, including legal fees expended by the office holder for an investigation or proceeding conducted against him by the authority competent to
conduct an investigation or proceeding, which ended without an indictment against him and without being charged any monetary obligation as an aternative to a
criminal proceeding, or which ended without an indictment against him but with the imposition of a monetary obligation as an alternative to a criminal proceeding for
an offense that did not require mens rea; in this Article — the end of a proceeding without the filing of an indictment in a matter where a criminal investigation was
opened — means the closing of the case pursuant to section 62 of the Criminal Procedure [Consolidated Version] Law, 5742 — 1982 (in this sub Article — Criminal
Procedure Law) or following proceedings by the Attorney General pursuant to section 231 of the Criminal Procedure Law; "Monetary obligation as an alternative to a
criminal proceeding” — amonetary obligation imposed by law as an alternative to a criminal proceeding, including an administrative fine pursuant to the Administrative
Offenses Law, 5746 — 1985, a fine for an offense established as a finable offense pursuant to the provisions of the Criminal Procedure Law, monetary or financial
sanctions;
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3323 Reasonable litigation expenses, including legal fees, expended by an officer or for which he was held accountable by a court, in a proceeding filed against him by the
Company or on its behalf or by another person, or in a criminal indictment in which he was acquitted, or a criminal indictment in which he was convicted of an offense
that did not require criminal intent.

333 The Company may commit in advance to indemnify an office holder for obligations or costs as set forth in Article 33.2 above, in each of the following (in these Articles —
Commitment to Indemnify) —

3331 As set forth in Article 33.2.1, provided that the commitment to indemnify is limited to those types of events that in the opinion of the Board of Directors were
foreseeable at the time such commitment to indemnify is given and to a sum that the Board of Directors determine is reasonable under the circumstances, and that in
the commitment to indemnify the incidents which the Board believes are foreseeable in light of the actual operations of the Company at the time of the issuance of the
commitment and the amount or the guidelines which the Board determined that are reasonable in the situation are specified.
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3332 AssetforthinArticles33.2.2,33.2.3.

334 The Company may enter into a contract to insure the liability of an office holder of the Company for an obligation imposed on him following an act made in his capacity as an
office holder of the Company, in each of the following —

334.1 Breach of aduty of care towards the Company or another person;

334.2 A breach of afiduciary duty towards the Company, provided that the office holder acted in good faith and had reasonable grounds to assume that the act would not
harm the welfare of the Company;

3343 A financial duty imposed on himin favor of another person.
335 Articles 33.1 to 33.4 shall not apply in each of the following instances —
335.1 A breach of afiduciary duty, other than for indemnification and insurance for a breach of fiduciary duty as set forth in Article 33.4.2 above;
3352 A beach of the duty of care that was done intentionally or hastily unless done negligently only;
3353  Anact with theintent of producing unlawful personal gain;
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3354 A fineor sanction imposed on an office holder.

336 Decisions about giving an exemption, insurance, indemnification or a commitment to indemnify a director and/or officer who is not a director shall be adopted pursuant to
relevant law.

34. Internal Comptroller
341 The Board of Directors of the Company shall appoint an internal comptroller in accordance with a recommendation of the audit committee. No person shall serve as an internal
comptroller of the Company if he is an interest holder of the Company, an office holder of the Company, arelative of any of the foregoing, or the auditor or a representative
thereof.

342 The Board of Directors shall establish which office holder shall be the organizational supervisor of theinternal comptroller, and in the absence of any such determination, it will
be the chairman of the Board of Directors.

343 Theinternal audit plan to be prepared by the comptroller will be submitted for approval of the audit committee, nonetheless, the Board of Directors may establish that the plan
be submitted for approval of the Board.

35. Auditor
351 The annual meeting shall appoint an auditor for the Company. The auditor shall function in his capacity until the end of the following general meeting, or for alonger period as
will be determined by the annual meeting, provided that the term of service shall not be extended beyond the end of the third consecutive annual meeting following the one in
which he was appointed.
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352 Remuneration of the auditor for his auditing activity shall be established by the Board of Directors. The Board of Directors shall make known the salary of the auditor and the
terms of his contract, including payments and obligations of the Company to him, to the annual meeting.

36. Signatory Rights of the Company
36.1 The signatory rights of the Company shall be determined from time to time by the Board of Directors of the Company.
36.2 The person signing on behalf of the Company shall do so together with the Company seal or its printed name.

37. Dividends and bonus shares

371 A decision by the Company to distribute a dividend and/or distribute bonus shares shall be adopted by the Board of Directors of the Company. The Board of Directors may
decide that the dividend will be paid, in whole or in part, in cash or distribution in kind, including in securities or in any other manner, in accordance with its judgment.

372 Shareholders entitled to adividend are those who are shareholders at the time of the resolution of the dividend or alater date if another date is established in the resolution to
distribute dividends.

373 If the Board of Directors has not determined otherwise, a dividend may be paid by check or payment order by dispatch by mail to the official address of the shareholder or the
person entitled to it, or in the event of joint registered owners of a share to the person whose name appears first in the Shareholder Register in respect to the joint ownership.
Any such check shall be made out to the person to whom it is sent. A receipt by a person who on the date of the announcement of the dividend is registered in the Shareholder
Register as the owner of any share or, in the case of joint ownership, of one of the joint owners, shall serve as confirmation regarding all the payments made in respect to said
share for which the receipt was issued.
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374 To implement any decision pursuant to the provisions of this Article, the Board of Directors may settle asit seesfit any difficulty that may arise in respect to the distribution of
dividends and/or bonus shares, including making a determination of the value for the purposes of such distribution of specific assets and to decide that paymentsin cash will
be made to members on the basis of the value that was determined, to establish provisionsin respect to fractional shares or in respect to non payment of small amounts.

38. Company documents
381 The shareholders have the right to inspect the documents of the Company as set forth in clause 184 of the Companies Law, if the conditions established for doing so are met.

382 Without derogating from the provisions of Article 38.1 above, the Board of Directors may, in its discretion, decide to grant aright of inspection of the Company documents, or
any part of them, including to shareholders, all or some, asit deemsfit, in its discretion.

383 Shareholders shall not have aright to inspect Company documents or any part of them, unless they have been granted such right by statute or by these Articles, or if they are
permitted to do so by the Board of Directors as stated in Article 38.2 above.

384 Subject to the provisions of al laws, any book, receipt or register which the Company must maintain, by law or by these Articles, shall be maintained by technical, mechanical
or other means, as decided by the Board.

39. Redeemable Securities

The Company may, subject to relevant law, issue redeemable securities under such terms as established by the Board of Directors, provided that the general meeting will approve the
recommendation of the board and the terms that were established.
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40. Donations

The Company may donate a reasonable sum of money to a cause that the Board of Directors deems a suitable cause, even if the donation is not part of the business considerations for
generating profit for the Company.

41. Books

411 The Company shall keep account books and prepare financial statements pursuant to the Securities Law and any other relevant law.
412 Receipt books shall be held in the office or another place deemed satisfactory by the Board of Directors and shall always be open for inspection by the directors.

42. Change of the Articles of Association

421 The Company may change these Articles, by a resolution adopted by the general meeting by a regular majority of shareholders present at the general meeting, entitled to vote
and who vote, all subject to the provisions of the Companies Law.

422 Notwithstanding the provisions of Article 42.1 above, the Company may change the provisions of Article 19.6 above (regarding merger), by aresolution adopted by the general
meeting by a special majority of 60% of the shareholders present at the general meeting, entitled to vote and who vote, all subject to the provisions of the Companies Law.

423 Subject to the provisions of the Companies Law, changes to these Articles are valid from the date a resolution of such is adopted by the Company or from a later date as
established by such resolution.
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43. Notices

431 Subject to applicable law, a notice or any other document that the Company sends and which it is entitled or required to give under these Articles and/or the Companies Law,
shall be delivered by the Company to any person, whether in person, or by dispatch by mail by a letter addressed according to the recorded address of the shareholder in the
Shareholder Register or according to the address that the shareholder specified in writing to the Company as an address for the delivery of notices or other documents, whether
by electronic mail or by dispatch by facsimile at anumber that the shareholder specified as a number for delivering notices by fax. Notice to all the shareholders of the Company
shall be made by publication in two daily newspapers in Israel. The date the notice is published in the newspaper shall be deemed as the delivery date of the notice to all the
shareholders.

432 All notices that must be given to the shareholders shall be given, in respect to shares under joint ownership, to the person whose name is first mentioned in the Shareholder
Register as the owner of the share, and any notice sent in this manner shall be sufficient notice to all the owners of that share.

433 Any notice or other document that is sent will be deemed as having arrived at its destination within 3 business days - if sent by registered mail and/or by regular mail in Israel,
and if hand delivered or sent by fax, then it shall be deemed as having arrived at its destination the first business day after the receipt thereof. To prove delivery, it is sufficient
to demonstrate that the letter that was sent by mail containing the notice or the document addressed to the correct address and delivered to a postal office was stamped or a
stamped registered letter, and in respect to afacsimile, it is sufficient to produce a confirmation of dispatch from the sending device.
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434 Any registration effected in aregular manner in the Register of the Company shall be deemed as conclusive proof of its dispatch as recorded in that Register.

435 If aneed arises to provide a specific number of days of advance notice or a notice that will be in force for a specific period, the delivery date shall be counted as part of the
number of days or period.
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Appendix B
Amended and Restated Compensation Policy
KAMADA LTD.
COMPENSATION POLICY FOR EXECUTIVE OFFICERSAND DIRECTORS
1. OBJECTIVESOF THE POLICY

This document is designed to determine, describe and detail the policy of Kamada Ltd. (the“Company”) with respect to the compensation of the Company's office holders, the amount of the
compensation, its components and the method for determining compensation.

The Company’s compensation policy and its publication are designed to enhance the level of transparency of the Company’s activities relating to the compensation of office holders and to
improve the ability of the shareholders to express their opinion and influence the Company's compensation policy for officer and directors.

This document shall apply to the Company's office holders: the chief executive officer, members of the Company's executive management, each person fulfilling such positions even if histitleis
different, and directors.

This document does not grant any rights whatsoever to an office holder. Each of the Company's office holders shall be entitled to compensation only in accordance with his respective
employment contract approved by the compensation committee, the board of directors (and the shareholders, to the extent required).

This document determines (among other things) the maximum values for the various components of compensation. Awarding compensation to an office holder in an amount that is less than the
amounts specified in this document shall not be deemed to be a deviation from the provisions of this compensation policy and shall not require the approval of the shareholders that is required
by law in the event of deviation from the terms of the compensation policy.

Except with respect to the terms of service and employment of office holders that were approved prior to the date of approval of this compensation policy, any deviation or exception from this
compensation policy (excluding, as described above, awarding compensation which is less than the compensation stated in this policy) shall be subject to the approval of the Company’s
compensation committee, board of directors and the shareholders, to the extent required by law.
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This compensation policy shall apply to the terms of service and employment of office holders that are approved following the date of approval of this compensation policy. This compensation
policy does not derogate from existing contractual obligations, as of the date of approval of this compensation policy, between the Company and its office holders.

The policy isdrafted in the masculine solely for convenience and applies to both men and women, without distinction.

In this policy, the Company's “competent organizations” are the compensation committee and the board of directors, and with respect to the compensation of the Company's chief executive
officer, directors and controlling shareholders, also the shareholders, to the extent required by law.

2. GENERAL BACKGROUND

2.1. PURPOSE OF THE COMPENSATION POLICY FOR OFFICE HOLDERS

This compensation policy for office holders is designed to assist in achieving the Company's objectives and work plans with along-term view, taking into account, among other things,
the Company’s risks management policy and to ensure that:

211

212

213

2.14.

2.15.

Theinterests of the Company’s office holders shall be as close as possible to and aligned with those of the Company and the shareholders;

The Company may recruit and retain senior officers capable of leading the Company to further business success and able to handle future challenges,
Office holders shall have motivation to attain ahigh level of business achievements without taking unreasonabl e risks;

Office holders shall be compensated for achieving the Company's strategic targets; and

An appropriate balance shall be established between the various compensation components — fixed vs. variable compensation, quantitative and measurable components vs.
discretionary components, short-term vs. long-term components, compensation in cash vs. equity-based compensation and benefits and perquisites.
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2.2. PRIMARY BODIESINVOLVED IN DETERMINING THE COMPENSATION POLICY FOR OFFICE HOLDERS

The partiesinvolved in determining the Company's compensation policy are:

e  Compensation committee of the board of directors— makes recommendations to the board of directors regarding the approval of the compensation policy for office holders and any
extensions and updates to the policy to the extent required; approves the terms of service and employment of office holders; and may determine to exempt a transaction from
shareholder approval (in the event that the compensation committee believes that bringing the transaction to the approval of the shareholders could jeopardize an arrangement
with a candidate for chief executive officer).

e Board of directors— approves the compensation policy for office holders; periodically reviews the compensation policy and is responsible for updating it as and when necessary.

e  Shareholders— approves the compensation policy, to the extent approval isrequired by law.

2.3. BUSINESSENVIRONMENT AND ITSIMPACT ON COMPENSATION OF OFFICE HOLDERS
As a Company engaged in the development of biological based drugs (biopharmaceuticals), the Company competes with other companies in the same and related fields to recruit and
retain managers and leading professionals. As at the date of writing this document (July 2013), no shortage of highly talented management personnel with expertise in the Company's
specific field of business has been experienced; however, sinceit is agrowing areawith several companiesjoining each year, the Company's management personnel could be atarget for
recruitment by rival companies alongside a shortage which could develop over the following years.
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The Company's compensation policy was designed, among other things, to ensure the Company's ability to recruit and retain the highly talented management personnel it requires to
continue to develop its business and business success, all in accordance with and subject to the objectives of the compensation policy set forth in Section 2.1, including the promotion
of the Company's goalsin the long-term.

3. OFFICER'SCOMPENSATION IN VIEW OF COMPANY VALUESAND BUSINESS STRATEGY

3.1

3.2,

COMPENSATION ACCORDING TO THE OFFICER'SCHARACTERISTICS AND EXPERIENCE

Officer compensation shall take into account the officer’s education, skills, expertise, professional experience and achievements, as well as the characteristics of the position which heis
intended to fulfill and the responsibilities of the position. It isclarified, however, that the foregoing shall not constitute threshold conditions for purposes of fulfilling a specific position
in the Company (because at times prior experience in a position and the relevant field are equivalent to or prevail over formal education in the field), and all of the foregoing
characteristics shall be taken into account in the examination of the suitability of a candidate for a particular position. Without derogating from the foregoing, an office’s compensation
shall be determined, for each of the various compensation components, according to the foregoing parameters, the nature of the position and the areas of responsibility, while
preserving an appropriate balance between the various compensation components set out in this document.

RATIO BETWEEN OFFICER COMPENSATION AND COMPENSATION OF OTHER COMPANY EMPLOYEES

The Company aims to compensate its office holders for their contribution to its business success over time, taking into account the extensive responsibility and authority imposed upon
them.

Nevertheless, since the Company employs arelatively small number of employees most of whom have unique professional expertise, the Company attaches importance to the creation of
appropriate compensation for all of its employees and in preserving reasonable gaps between the overall compensation of officers and the compensation of the other Company
employees.
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The compensation committee and the board of directors have examined the ratio between the terms of service and employment of officers and the average and median salary of the other
Company employees and contractors, and the ratio between the terms of service and employment of officers and the average and median cost of employment of the other Company
employees and contractors.

The compensation committee and the board of directors believe that the ratio is appropriate and reasonable taking into account the nature of the Company, its size, value, scale of
activity in the variousfields, the mixture of manpower and itsfield of activity and that it does not adversely impact |abor relations within the Company.

3.3. RELATIONSHIP BETWEEN THE COMPANY'SBUSINESSRESUL TS AND OFFICER COMPENSATION
The Company's policy is that the overall compensation for officers should be considerably influenced by its business results as well as the individual contribution, responsibility and
professional expertise of each officer to the achievement of these results. The higher the management position, the influence of the business results and the individual contribution to
the achievement of these results on the executive's compensation shall increase. For this purpose, the higher the management position, the weight of the variable compensation that is
performance based in relation to the overall compensation shall increase, all as specified in Section 4.2 below.

4, PRIMARY CONCEPTSOF THE COMPENSATION POLICY

4.1. OVERALL COMPENSATION CONCEPT
The Company's compensation committee and board of directors believe that the overall compensation of each employee and in particular of officers should be comprised of a number of
different components, such that each element rewards the employee for a different element of his contribution to the Company, thus achieving the objectives of the Company's
compensation policy:

e Base salary — designed to partially reward the employee for the time he devotes to the performance of his role and the daily performance of his tasks. The base salary takes into
account, on the one part, the employee's skills (such as experience, know-how, expertise accumulated in the field of business, education, professiona qualifications etc.) and, on
the other part, the requirements of the role and the responsibility and authority it carries.
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e Benefits and perquisites— some of which are mandatory according to law (such as pension, severance pay, vacation days, sick leave, recuperation pay, etc.), some of which are
common market practice (such as health insurance, insurance for loss of earning capacity, further education funds, which have certain tax benefits for the employee and the
Company) and others are designed to compensate the employee for expensesincurred in fulfilling the position (such as a company car, travel expenses, phone, etc.).

e Variable performance based awards (e.g. annual bonus) — designed to reward the officer for his achievements and contribution to attaining the Company's goal s during the course
of the period for which the variable compensation is paid and to supplement the base salary. The weight of variable performance based compensation in relation to the overall
compensation shall increase the higher the officer’s management position.

e Equity-based compensation — designed to link long-term shareholder returns and the compensation of officers and employees of the Company. Equity-based compensation
creates a correlation between the interests of employees and officers and the interests of the Company’s shareholders and assists in creating motivation and in retaining the key
personnel in the Company.
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4.2. RATIO BETWEEN COMPENSATION COMPONENTS

Theratio required between the components of an officer’'s compensation package is set forth in the following table:

RANK BASE SALARY TO VARIABLE PERFORMANCE BASED EQUHY-BASED
COMPENSATION (BOTH PERFORMANCE VARABEE COMPENSATHON VARABEECOMPENSATHON

AND EQUITY BASED)

Chief Executive Officer and Deputy Chief 33%—70%up to 1:2 20%~35% 15%~-36%
Executive Officer

Vice President 55%—75%upto 1:1 5%—35% 5%—25%

5. COMPENSATION COMPONENTS
5.1. BASE SALARY
511 Determination of the base salary for officers
The base salary for an officer shall be determined during the course of the negotiations for his employment in the Company, which shall be conducted by the person who shall
directly supervise the officer (for the chief executive officer — the chairman of the board of directors or whoever is appointed on his behalf for such purpose, for avice president
— the Company's chief executive officer or whoever is appointed on his behalf for such purpose). The officer's intended supervisor may determine the base salary based on a
range to be determined and approved in advance for such purpose in accordance with the provisions prescribed in this policy.
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The salary to be determined, within the foregoing range, shall express the skills of the candidate (including, among other things, his education, professional experience and

expertise) and his suitability to the intended position as well as also the acceptable salary conditionsin the relevant market and the Company's financial capability at the time of
recruitment.

The Company believes that the emphasis of its compensation policy should be on performance based compensation and therefore, the Company's policy isto determine a base
salary which is close to the median salary in the relevant market for similar positions, alongside variable performance based compensation and long-term compensation

components that will bring the officer’s overall compensation to alevel which will allow the Company to recruit and retain the highly talented management personnel it requires
for continuation of its success.

Because officers hold a management position within the meaning of the Hours of Work and Rest Law, such law shall not apply to officers and they shall not be entitled to
compensation for overtime work or work on the day of rest.

5.1.1.1. Market comparison (benchmark)
To determine the salary for the recruitment of a new officer, acomparison shall be made of the acceptable salary in the market for similar positions in companies similar
to the Company. For purposes of the foregoing comparative studies, companies meeting the maximum number as possible of the following characteristics shall be
selected:
e Companiesin thefield of bio-tech, pharmaceuticals, medical devices and other related fields;
e  Public companies whose shares are traded either on the Tel Aviv Stock Exchange or the NASDAQ Stock Market;
e Companiesof asimilar sizein the following financial dimensions: shareholder equity, balance sheet, sales turnover, operating profit and net profit;
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e  Companies having substantial international activity.

The comparative study shall address all the components of the compensation package and shall include (to the extent the information is available):
o theacceptable range of base salaries for similar positions (including the split within the range);

e theacceptable range for annual bonuses;

e theacceptable range for equity-based compensation; and

o thebenefitsand perquisites that are acceptable in the market.

5.1.1.2. Internal comparison —in determining the salary for the recruitment of anew officer, the following considerations shall be taken into account, aswell astheir potential
impact on the Company’s labor relations as awhole and within the management team:

e Thegap between the proposed salary of the officer and the salary of the other officersin the Company.
e Theratio between the proposed salary of the officer and the salary of the other employees of the Company.
o If thereare officerswith similar positionsin the Company — the gap between the proposed salary of the officer and the salary of the officers with similar positions.
5.1.13. Totheextent necessary, the Company may employ an officer outside of Israel. In such instance, the salary shall be determined in a process adjusted to the country
where such officer isemployed. Inthe event that the salary of officers who are candidates for employment abroad deviate from this policy, the salary shall be brought
before the Company's competent organs for approval, prior to the execution of abinding employment contract.
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5.1.14. Director compensation
The compensation of directors of the Company (including external directors and others) who are not employed in another position in the Company shall be determined
pursuant to the Companies Regulations (Rule Regarding the Compensation and Expenses of an External Director), 5760 — 2000 (the “Compensation Regulations’) and
shall not exceed the maximum compensation permitted under the Compensation Regulations, among other things taking into account their definition as financial
experts.

Compensation to directors who are employed in another position in the Company shall be determined in accordance with the Company’s customary compensation for
similar positions, subject to the provisions of this compensation policy.

The Company may award directors equity-based compensation pursuant to the provisions of Section 5.2.2 below, subject to the provisions of the Compensation
Regulations.

Directors shall be entitled only to such compensation that has been expressly provided for in this document.
5.1.2. Periodical review and update of salary
In order to retain officers, the officers' base salary shall be reviewed annually during the course of the first quarter of each year, taking into consideration the challenges of the
given year and the following year, the complexity of the officers’ roles, their scope and importance to the Company's performance, all based upon the Company's resources and
in comparison to the acceptable salary for similar roles in the relevant market. To the extent necessary, a proposal regarding an increase to all or any of the officers' salaries
shall be prepared and brought before the Company's relevant organs for approval.
5121 Linkage
The officers salary shall not be linked to any index apart from the statutory cost of living increase.
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5.2. VARIABLE COMPENSATION
V ariable compensation components are intended to achieve several objectives:

e Tolink part of the officers' compensation to the achievement of business goals and targets which, in the long-term, bring maximum va ue to the Company and create ajoint interest
between the officers, the Company and its shareholders.

e Increasethe officers' motivation to attain the Company's long-term goals.

e Correlating some of the Company's payroll costs with its performance and enhancing its financial and operational flexibility.

5.2.1. Annual bonus

The Company's officers shall be entitled to an annual bonus, based upon the annual bonuses plan which shall be brought before the compensation committee and the board of
directors for approval.

5.2.11. Principles

Annual bonuses for officers shall be calculated according to the annual bonus plan, to the extent it is approved by the Company's competent organs. The annual
bonus plan shall be comprised of the following provisions:

e Payment thresholds based on one or more quantitative financial measure(s) of Company performance during the year for which the bonus is paid (such as
revenue, gross profit, EBITDA, operating profit or net profit). The compensation committee shall determine the measure from the list and according to the
Company's objectives for the bonus year. In addition, the compensation committee shall determine a substitute measure which may be used as a payment
threshold according to the board of directors resolution during the course of the bonus year where, due to circumstances which could not have been anticipated
and which are not in the control of the Company's board of directors, the Company would not succeed in meeting the primary threshold(s).
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o Determining the target bonus for each officer — atarget bonusis the bonus paid when 100% of the targets have been met —in terms of asalary multiplier. A target
bonus shall be identical for each officer of a particular rank and shall not exceed, in percentages, the rate set forth in Section 4.2;

e  Determining the maximum bonus (in terms of a salary multiplier) which shall be paid to an officer upon attaining considerably higher results than the targets that
were determined;

e Themeasures according to which the bonus shall be cal culated for each officer and their relative weights, in accordance with Section 5.2.1.2 below;

e Thetargetsfor each measure, for the bonus year.

52.1.2. Determining the bonus plan measures and targets

Personal targets and measures shall be determined for each officer, according to which the officer's performance shall be measured. A weight shall be assigned to each
measure for determining the annual bonus for each officer, and the bonus paid to the officer shall be determined in accordance with the weighted percentage of
meeting the targets, as described below. There shall be three main categories of performance measures for each officer:

o Company measures— economic or strategic measures, which may be measured quantitatively, in relation to the Company's performance (sal es turnover, operating
profit, percentage of operating profit, EBITDA, net profit, obtaining approval from the authoritiesin the target markets, etc.). These measures shall be the same for

all Company officers and the extent of meeting their targets shall determine 80% of the total bonus for the Company's chief executive officer and 40% of the total
bonus for vice presidents.
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Personal measures — quantifiable and measurable key performance indicators (KPIs) shall be determined for each officer separately, in accordance with his
position. The extent of meeting these measures shall determine a further 40% of the total bonus of avice president. No personal measures shall be determined for
the chief executive officer.

e Managerial appraisa (the Company's chief executive officer or the chairman of the board of directors, as the case may be) — an evaluation of each officer's
performance in terms that are not measurable but which have a contribution to the Company's long-term performance. The manageria appraisal shall determine up
to 20% of the officer's total bonus. At the beginning of each year, qualitative measures shall be determined on the basis of which the appraisal of each officer
shall be made.

The targets in the personal and managerial measures of each officer shall be determined in accordance with the work plan targets for the bonus year.

5.2.1.3. Determination of the bonus budget

The total annual budget for the bonuses of Company's officers shall be determined according to the sum of the maximum bonuses of all officers. After the Company
has achieved a net profit for two consecutive years, a maximum total annual bonus budget shall be determined, in terms of a percentage of the Company's operating
profit (or the net profit/ gross profit / EBITDA / other measure or any combination thereof, according to the resolution of the Company's compensation committee and
board of directors), unless otherwise determined in the Company’s annual budget approved by the board of directors (e.g., if the Company has operating losses as a
result of an increase in research and development costs, partnerships or M&A). In years where the Company does not meet the minimum percentage of the target
determined by the Company, as determined by the compensation committee from time to time, no bonuses shall be paid to officers.
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5.2.1.4. Bonus calculation mechanism
The bonus for each officer shall be determined according to the extent that the officer has met the targets determined for him for the bonus year. The weighted
percentage of meeting the targets of each officer shall be translated into a bonus percentage according to the "payment line" formula determined in the bonus plan for
officers, which shall be multiplied by the target bonus (the personal bonus) of the officer for the purpose of calculating the actual bonus. The maximum target bonus
for vice presidents shall be sixeight times the base monthly salary, forthe deputy chief executive officer, nine times the base monthly salary and for the chief executive
officer, erghtten times htsthe base monthly salary.
The “payment line” shall determine:

e The minimum percentage of meeting targets (the lower performance threshold) up to which the officer shall not be paid any bonus whatsoever; the minimum
percentageis 70%.

e The percentage of the target bonus which shall be paid in achieving the lower performance threshold;

o A maximum percentage of the target bonus (the bonus ceiling) which shall be paid upon achieving a considerably higher level of performance than the
targets; the maximum percentage is 150% of the target bonus.

e Thelevel of performance where the personal bonus ceiling shall be paid.
Calculation of the target bonus percentage for each level of performance between the above-mentioned points shall be made by alinear method.
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5.2.15. Theapproval process for the actual bonus
At the end of each year, the extent of meeting targets by each of the officers shall be calculated. The percentage of meeting targets of the officer shall be translated
into a percentage of the target bonus according to the payment line formula. The actual bonus to be paid shall be calculated by multiplying the target bonus
percentage by the target bonus.

The compensation committee and the board of directors shall be entitled to reduce an officer's annual bonus at their discretion taking into account the following
factors:

e Theamount of the officer's contribution to the Company's business devel opment beyond the specific responsibility;
e Thequality and speed of the officer's response to crises and unanticipated events;

e Theofficer's contribution to the promotion of the Company within hisfield of expertise or outside such field.

e Theofficer'soverall management, motivating employees and |eadership.

The annual bonuses approved by the compensation committee and the board of directors shall be paid to the officers together with the first monthly salary that is paid
after the approval of the annual bonuses by the board of directors.

If annual bonuses have been paid to officers on the basis of financial measures which at a later stage transpire to be erroneous and are restated in the financial
statements, the officer shall refund the surplus bonuses sums, within one year from the date of the Company's notice with respect thereto, linked to the consumer price
index, and if the officer has received less, the Company shall pay the missing bonus amounts together with the next monthly salary. The Company, by written notice
to the officer 60 daysin advance, may set-off all or part of the surplus bonuses sums from the bonuses owing to the officer in respect of the following years.
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5.2.2. Special bonus

The Company's compensation committee and the board of directors shall be authorized to award any of the Company's officers a one-time special bonus of up to a gross
amount of NIS 500,000 (in addition to the annual bonus) in recognition of a significant achievement or for completion of an assignment, such as completion of a major

transaction or achieving a major milestone with material effect over the Company's business. Such bonus is individual for any of the Chief Executive Officer, Deputy Chief
Executive Officer or Vice Presidents and should be approved by the Company’s compensation committee and board of directors.

5:22:5.2.3. Equity-Based Compensation

The Company's compensation committee and board of directors believe, in accordance with common practices of public companies in the market, that as part of the officers
total compensation package it is appropriate to offer a component of equity-based compensation, the purpose of which is to establish ajoint interest between the officers and
the Company's shareholders. By virtue of the long-term nature of equity-based compensation plans, they support the Company's ability to retain senior managers in their
position for the long term and are in the interest of the Company and its shareholders.

In view of the advantages of equity-based compensation plans, the Company shall offer its officers participation in an equity-based compensation plan according to the
provision set forth below:

52245231 Equity-based compensation plan

Subject to the approval of the Company's competent organs in accordance with law, the Company shall offer officers and directors, participation in an eptien-ptan-fer

i t -equity-based company plan, which may include options topurchase shares or restricted share awards or a combination of
both(herein described collectively as "Awards"). The equity-based compensation plan shall be defined and implemented so that it conforms to the requirements of
Section 102 of the Income Tax Ordinance in the capital gainstrack, to the extent possible.
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The eguity-based compensation plan to be approved shall include the following:

The maximum number of eptierssecurities to be granted and the dilution percentage arising from the grants:;

The method of allocating the grant among the various offerees and also a reserve for grants to office holders who may join the Company during the course of the
term of the plan;

The vestingperiod-for-the-options—optionsAwards shall vest over a minimum period of four years and not more than 25% of the eptronsAwards shall vest in
each of such years. The minimum vesting period for the first portion of the grant shall not be less than one year from the date of grant;

Fhe-With respect to options, the exercise price of each option shall be equal to the higher of (i) the average closing price of the Company’s ordinary shares on the
Tel Aviv Stock Exchange during the 30 trading days prior to the date of the option grant plus 5%; and (ii) the closing price of the Company’s ordinary shares on
the Tel Aviv Stock Exchange on the date of the option grant;

The expiration date of the options - up to 10 years from the date of grant; and
Terms upon termination of employment or service (due to dismissal, resignation, death or disability) and change of control. The termsin the event of a change of

control shall include, among others: a definition of a change in control resulting in full acceleration of epttersAwards that have not yet vested as of the date of
the change of control. Upon leaving the Company, the compensation committee shall be entitled, at its discretion, to approve the acceleration of epttersAwards.
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52225.232. Grants
In accordance with the approval of the compensation committee and the board of directors, eptitersAwards shall be granted to officers of the Company in accordance
with the terms of the approved equity-basedcompensation plan. To the extent that an approved plan includes several grants, the future grants shall be made in
accordance with the provisions of the plan and on such dates as prescribed in the plan.
When anew officer joins the Company during the course of a plan, the joining officer shall be granted epttonsan Award out of the reserve determined in the plan.
The eptiensAwards granted shall be deposited with a trustee in accordance with the provisions of Section 102 of the Income Tax Ordinance. The trustee shall report
to the offerees about the number of eptrersAwards it holds on their behalf, their exercise dates in the caseof options and any other details they require in connection
with the grant.
The considerations for the allocation of the grantsAwards among the various offerees shall include:
e Theofficer's contribution to the Company's success,
e Theofficer'sability to influence the Company's future and performance;
e Theamount of the other compensation components to which the officer is entitled;

proposed amended version- for approval at the Annual General Meeting of Shareholders- August 30, 2016

B-18




e Thescope of the officer's responsibility and tasks.

5:2:2:3:5.2.33. Exercise of Options

Upon vesting of each portion of thean officer's options, the vested options held by the trustee may be exercised into Company shares. The trustee shall act pursuant
to the officers' instructions and shall perform for them all the acts required for the exercise of the optionsinto shares and/or cash.

5.2.34. Maximum Value of Equity-Based Compensation.
The maximum value of equity-based compensation for viee-presidentsall officers shall be the-vatue-of-sixfifteen monthly base salaries-ane-for-the-ehief-exeettive

5.3. ADDITIONAL BENEFITSAND PERQUISITES
531 Pension
The Company shall allocate payments to a pension fund (or several pension funds) or a pension agent, all in accordance with the officer's selection in writing and pursuant to
the applicable statutory provisions. The allocations shall be made out of the officer's base salary only and shall not be comprised of any other compensation components

whatsoever. The Company's allocations to pension funds shall be conditional upon the appropriate contribution from the officer's salary to the pension.

The Company shall insure officers for loss of earning capacity as part of their participation in a pension fund or as an additional policy for office holders that have manager
insurance. The Company's allocations to insurance for loss of earning capacity shall not exceed 2.5% of the officer's base salary.

Officers who are recruited by the Company after the publication of this policy shall sign the general consent form of the Israeli Minister of Labor pursuant to Section 14 of the
Severance Pay Law and the Company shall allocate the officers' severance pay into the pension fund / manager’s insurance in accordance with officer’s el ection.

proposed amended version- for approval at the Annual General Meeting of Shareholders- August 30, 2016

B-19




5.35.

5.3.6.

Further Education Fund

Each month the Company shall allocate 7.5% of the officer's base salary and shall deduct a further 2.5% of his base salary to a further education fund at the officer's
selection. The allocation and deduction from the officer's salary to afurther education fund shall be made up to maximum amount permitted under the Income Tax Regulations.

Vehicle

The Company shall provide officers with a vehicle for their personal use, in accordance with the Company's practice, and the Company shall pay the cost of maintaining the
vehicle. The officer shall pay any tax applicable under any law on the value of the use of the vehicle placed at his disposal by the Company. The Company shall calculate such
tax and shall deduct it from the officer's salary.

Mobile Phone

The Company shall provide an officer with amobile phone for his use, the type of which shall be at the Company's discretion, and the payment for the cost of use of the phone
and the device shall be paid by the Company. The officer shall pay any tax which islikely to be levied on him due to the use of the mobile telephone at the Company's expense.

Meals

The officer shall be entitled to participate in a payment arrangement for meals during working hours as determined in the Company's policy with respect to all of the Company's
employees.

Annual Vacation

An officer shall be entitled to annual vacation in the number of days determined in the annual vacation tables and in accordance with the Company's policy (or pursuant to the
Annual Vacation Law if no such tables have been defined in the Company's policy).
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53.7. Sick Leave
An officer shall be entitled to be absent from work on account of illness pursuant to the provisions of the Sick Pay Law and in accordance with the Company's policy.
5.3.8.  Recuperation Pay
An officer shall be entitled to recuperation pay pursuant to the Recuperation Pay Law.
6. TERMINATION OF OFFICE CONDITIONS
6.1. ADVANCE NOTICE
An officer shall be entitled to an advance notice period, as determined by the compensation committee or in accordance with the existing agreements and no more than four
months. During the course of the advance notice period, the officer shall be required to continue to fulfill his position, unless the chief executive officer decides to release him from this
obligation, and he shall be entitled to the continuation of all the terms of office and employment without change with respect to such period.
6.2. RETIREMENT AND TERMINATION AWARDS
As a general rule, no retirement and termination awards shall be determined in the officers' personal employment agreements. The board of directors, at the chief executive officer's
recommendation, may approve the offer to an officer who has been employed by the Company for at least three years, aretirement award in an amount not exceeding twice the officer's
base monthly salary. When an officer has been employed by the Company for five years or more, the board of directors may approve a retirement or termination award which may not
exceed four times the officer's base monthly salary.

6.3. NON-COMPETITION

Officers shall undertake in writing, at the time they enter into an employment agreement with the Company, to refrain from competing with the Company for a period which is not less
than the advance notice period plus the retirement or termination award period to which they shall be entitled after their retirement from the Company.
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Officers who are employed in the Company at the date of publication of the policy and who have not signed a non-competition agreement shall sign an agreement as above-mentioned
as acondition for payment of any retirement or termination award.

7. EXCULPATION, INDEMNITY AND OFFICERS INSURANCE

market terms and shall not have a material impact on the profitability of theCompany, its assets or I|ab| lities.

The Company awards, and shall continue to award, indemnification undertakings to directors and officers, subject to the approvals required in accordance with the provisions of the tsraeh

Companies Law;-1999+theCompantestan™):..
Subject to the provisions of the Companies Law, the Company shall be entitled to exculpate in advance an office holder of the Company from liability, in whole or in part, for damages
resulting from a breach of a duty of care towards the Company, subject to the approvals required in accordance with the Companies Law; provided, however, that the Company may not
exempt an office holder for an action or transaction in which a controlling shareholder (as such term is defined in the Companies Law) or any other office holder (including an office holder
who is not the office holder the Company has undertaken to exempt) has a personal interest (as such term is defined in the Companies Law).
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8. MAINTENANCE OF THE COMPENSATION POLICY

8.1. The Company’s Vice President, Human Resources shall be responsible for maintaining the compensation policy updated.

8.2. Updates to the compensation policy shall be approved by the compensation committee, the board of directors and the shareholders pursuant to the requirements of the Companies Law.
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Exhibit 99.2
KAMADA LTD.
THISPROXY ISSOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

The undersigned hereby appoint(s) Gil Efron and Nir Livneh, or either of them, attorneys or attorney of the undersigned, for and in the name(s) of the undersigned, with power of
substitution and revocation in each to vote any and all ordinary shares, par value NIS 1.0 per share, of Kamada Ltd. (the “Company”), which the undersigned would be entitled to vote asfully as
the undersigned could if personally present at the 2016 Annual General Meeting of Shareholders of the Company to be held on Tuesday, August 30, 2016, at 2:00 p.m. (Israel time), at the offices
of the Company, 7 Sapir Street, Kiryat Weizmann Science Park, Ness Ziona, Israel, and at any adjournment or adjournments thereof, and hereby revoking any prior proxies to vote said shares,
upon the following items of business more fully described in the Notice of and Proxy Statement for such Annual General Meeting (receipt of which is hereby acknowledged):

THIS PROXY WILL BE VOTED AS SPECIFIED ON THE REVERSE. IN THE ABSENCE OF SUCH SPECIFICATION, THE SHARES REPRESENTED BY THIS PROXY CARD WILL BE
VOTED FOR THE ELECTION OF THE DIRECTORS NAMED IN ITEM 1 AND THE OUTSIDE DIRECTOR NAMED IN ITEM 2 AND FOR EACH OF THE OTHER ITEMS SET FORTH ON
THE REVERSE. ON ANY OTHER BUSINESS THAT MAY PROPERLY COME BEFORE THE MEETING, THIS PROXY WILL BE VOTED IN ACCORDANCE WITH THE JUDGMENT OF
THE PERSONSNAMED ABOVE ASPROXIES.

VOTES CAST FOR ITEMS 2, 6 AND 8 WILL NOT BE COUNTED UNLESS “YES" OR “NO” HAS BEEN SPECIFIED AS TO WHETHER THE SHAREHOLDER HAS A PERSONAL
INTEREST (ASDEFINED IN THE PROXY STATEMENT) WITH RESPECT TO THE PROPOSAL.

(Continued and to be signed on therever se side)




2016 ANNUAL GENERAL MEETING OF SHAREHOLDERS OF

KAMADA LTD.
AUGUST 30, 2016

GO GREEN
e-Consent makes it easy to go paperless. With e-Consent, you can quickly access your
proxy material, statements and other eligible documents online, while reducing costs,
clutter and paper waste. Enroll today viawww.amstock.com to enjoy online access.

Please sign, date and mail
your proxy card in the
envelope provided as soon
aspossible.

{ Please detach along perforated line and mail in the envelope provided. ¢

THE BOARD OF DIRECTORSRECOMMENDSA VOTE “FOR” THE ELECTION OF THE DIRECTORSNAMED IN ITEM 1 AND
THE OUTSIDE DIRECTOR NAMED INITEM 2AND “FOR” ALL OTHER PROPOSALS. PLEASE SIGN, DATE AND RETURN
PROMPTLY IN THE ENCLOSED ENVELOPE. PLEASE MARK YOUR VOTE IN BLUE OR BLACK INK ASSHOWN HERE

To reelect five directors to serve as members of the Company’s Board of Directors until the next annual general meeting of shareholders and in accordance with the Company’s Articles
of Association.

FOR AGAINST ABSTAIN
Mr. Leon Recanati m] m] m]
Dr. Michael Berelowitz m] m] m]
Mr. Jonathan Hahn m] m] m]
Mr. Saadia Ozeri m] m] m]
Mr. David Tsur m] m] m]

To elect Mr. Avraham Berger as an outside director, within the meaning of the Israeli Companies Law, 1999, for aninitial three-year term.

FOR AGAINST ABSTAIN
u] u] u]

Do you have a*“personal interest” (as defined in the Proxy Statement) with respect to the subject matter of Proposal 2? (Please note: if you do not mark either “ YES” or “NO” your
shareswill not be voted on Proposal 2)

YES NO
[m] m]

To ratify and approve the Company entering into an indemnification and excul pation agreement with each of Dr. Michael Berelowitz and Mr. Saadia Ozeri and, subject to approval of
Proposal 2, to approve the Company entering into an indemnification and excul pation agreement with Mr. Avraham Berger.

FOR AGAINST ABSTAIN
m] m] o

To approve the grant of options to directors other than the outside directors (within the meaning of the Israeli Companies Law, 1999).

FOR AGAINST ABSTAIN
[m] m] [m]




5. Subject to approval of Proposals 2 and 4, to approve the grant of options to the outside directors (within the meaning of the Israeli Companies Law, 1999).

FOR AGAINST ABSTAIN
[m] m] u]
6. To approve amended compensation and the grant of options and, subject to approval of Proposal 8, restricted sharesto Mr. Amir London, the Chief Executive Officer of the Company.
FOR AGAINST ABSTAIN
a a m]

Do you have a*“personal interest” (as defined in the Proxy Statement) with respect to the subject matter of Proposal 6? (Please note: if you do not mark either “ YES” or “NO” your
shareswill not be voted on Proposal 6)

YES NO
[m] m]
7. To approve certain amendments to the Company’s Articles of Association related to the service of outside directors on the Board of Directors of the Company and to approve and

adopt an English language version of the amended Articles of Association as the governing Articles of Association of the Company.

FOR AGAINST ABSTAIN
a a m]
8. To approve an amended and restated Compensation Policy for Executive Officers and Directors.
FOR AGAINST ABSTAIN
[m] [m] u]

Do you have a*“personal interest” (as defined in the Proxy Statement) with respect to the subject matter of Proposal 8? (Please note: if you do not mark either “ YES” or “NO” your
shareswill not be voted on Proposal 8)

YES NO
a a
9. Toratify and approve the reappointment of Kost Forer Gabbay & Kasierer, amember of Ernst & Y oung Global, as the Company’sindependent registered public accountants for the year
ending December 31, 2016 and for such additional period until the next annual general meeting.
FOR AGAINST ABSTAIN
a a a

To change the address on your account, please check the box at right and indicate your new address in the address space above. Please note that changes to the registered name(s) on the
account may not be submitted viathis method. O

Signature of Shareholder Date Signature of Shareholder Date

Note: Please sign exactly as your name or names appear on this Proxy. When shares are held jointly, each holder should sign. When signing as executor, administrator, attorney, trustee or
guardian, please give full title as such. If the signer is a corporation, please sign full corporate name by duly authorized officer, giving full title as such. If signer is a partnership,
please sign in partnership name by authorized person.
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