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Item 10E - taxation -2 17 DXVY9Y - QYN THUNI ONN MIYYN NN N
Certain Israeli Tax Aspects Relating to the Distribution of q>yon nn nnn)
APPYnY 5 P19 INI) 0WIN 7N (Our Ordinary Shares
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M5y MIANNN MIIND YTIRND JN2 MPTHN I PIN2 DNN MMV D I
SV PMONI KXY N PIPYI NN NIIND NN MW I 'K 25w MXID
NI2ND DX PUND NYY [ NNRD POPYI NIND 218970 NPD .MIIN JNIN
mMand NYWNN .MADN DN NN NPLIMNDIN MNTHA PN NNI DN MIAND
172N D MINTN PXY,TIMNND NPNY NIMIYY NINRD NI PH2 PN NNI ON
Y12 ,WYNTN PN DX DM NWNN IX,WITTI PN TN MIINNNI MY INA
I I 1PN TN NINY LTID MYITM NN ,TYINT DN NN OOYO
DN MIALN NYY X DXID AN P, MIAWNND MIAND IR/ NIINN NI
M TN DHRN MNVIY YD) 1IN ¥ NN DIIMP DYTOIN 1TPY IN MNNDN
,MAVUNT DDV 10791 PT ONNNA PNV NDY’-I DIX9] INTD NPVIZNIN
MINSIND DY NYIZ THIMNND YAVYND NMMVYY ,D>TOIN VP DY 1IN DI MD
DY0I92) .7PPOY MPIN M)  NPPOYN MMNNIN ,NIIND DY NPDIAN

(0N THoNA Item 3D - Risk Factors NI D900

029990 MY MIVYIN

SV TON2) ATON DXONN MYIN IRIVY NIANN 1Y ,19.6.2014 oYa .1

192NN DM NPIVN PH2 NPHRA DN NN IPIND O (N TPN M9

MYIN 1 11.11.14 DPN DXONN MY NINAN MY ,10ND) PYA TITTD
(7220511 MY

M PPYNY NSDID 4NN DIDHN MY NYWKN

mMypwn MMy PIiNo (1351 (3)(2)(2)47 DXOYO MNXNND ONNMA .2
172NN L DDmNN MYY MRS (YA PN PNY) 1959-0mwnn
0N DIVINDD DITHITDTN XA DNN MIINNY TPRIT RIN ONIWY
,TITYN PIND DRNNA YD 1D .PYA TITTI 7PNMIN OHYIAD 1PN TWUN
TITAYT NPIVN 132 (NIPNI NI YA I 1)HMINRNI MDY 9N931) HD55
P2 15% ,9955) TNYH NYWA DN NN ONIYY NIINNN NIOY IWIND
DY) ,TINND ATHYI P YAV DTN WY NPIN HYII IVTHWD

DOD NN XY N) JVINL DIWINAN DITITDTN DIFD NN TYRY N/ WIIPD YT DIDNIN MY NN PR D I
AVIND HY9N DNPHRY DITITIXTI DNNRND DITITTN NPD NN TUND YT D) 12 PXI IV DIVINGDD DITITDTN
NV D) 19D ,N)IN WK XY .NPONNT 17202 ONNIN NPD NYIAP PIYY MY, TITYN PIN NN 201 HYon N
SY INYINY INPITIY NI N ,NT PPYN NIV TINNN VININ 1IINDY IR DDMP DTN DN DN ONNI NVP
D90 YD 1ANDOW YOI 710N P2 ,DXNNA .NPONNI NIIND DY IR IRIWY 112NN DY INA NIINN YV NN PP
VY NPINN Y¥2 DY DN MIN O) 13D DN NN NN IR ,DO¥Y NPIN NN NNY VI DIVINDD DITITTN
DN X 9NN YAPINY MaNn 9 Yy INY NPIN Hya H1D> ONNNDY NTIPON MXNND ORNNA (T2 72 GN) yapno
NN MI2N 1,371 P2 ,IPVI DIDIIN MY YT DY ININY NPV XD PINY NP TIN NYW DN NN NONNON
YT DY INNNY NNIYA YD PIX 2005 MIVRY NMHPND DN TIPYN 7IN MIN MIALNY NPRIT PR 93 HY MNNON
PIN MON MIAVNY NPNIT PN NP2 HRIYY DRI DY MMIDN NN MIIN 2D AN P2, W0 DXONN MY

.2005 MWUNY NAPNY DN TITYN
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YW DIHNDN DITITXTO DN DINY HNIY 2N DPRY NN DYIY
MYYN Y955 ,N0ION DN NTIPIY K68 PYD MNIIND ONXNNA .4% DY ON
N2 NVYYN ()oY DN IN NIVIN NN 22T 5INY XD DYDY 9NN 4% S
NVRND INY N 25% DY NPIND - MY T TXD I NT NNNY 19D)
L, POOPY IN PIYINI NMNIND NN DY (DY DNITIND) PNOIDWUN SYNNIND
ORI (0)2VIN NIN/DN (NN ,ONIY AWIN DY THY N ,INN DY TN 72D
MDIdDNNN INY IN 25% -H DINIIN IN DNMN DN HNIY YIVIN DN N
919521 OXNNA - 9O7,PPYI IN PIYIN NIND 2WIN DY ONNINN N
5y2 DN DXNNMN NPNY DMIVY DNN INWY .DTIPID X 68 PYD NMINNND
NOT NPINN HY2 DN NN NIV PPN DINNND NN HIAP> NN
DY0OVN NN W NN DYav oY Mada ,0n MINX MDD OPNY

(75 OWO DMINNNN

MUY MR OVIAPN IINIPYNN PON HOODD 1PN NN P L3
7. DoNNn

193NN 21 HY MPININ IOPRY HRIYY N9aNN HY N1Ynd ona (N)

NN NPHNA 0NN AN NON ORIWYD NIANN - DIV

YT, NI D) NDIIN DN NIPND ONNNA PYA TP

997 01997 PNY)  2005-170WNN (DMMMDN DOXNNINI

0N NTIPO MXNNY N2 DIOM ,(NNNNN 79PN 5139 MNP

NY2ND L("ATPaNY (oNY) 1961 -N7OWNN (VTN NDY) NDION

YT DY MPIMN PON DMNMNY NMN OHYAY PaYn HNIWD

0NN NN ANNRD ,MYSIND NIIND IMN DN DMWY NH2NN
ONIVD NYANN T DY NPNa

N9ANN 2T DY MPINMN INIVY N9ann YW nvmnd ona (1)
DY90 N2NA PY2 HPDTN NPIVNT NPNRA DNN NN = MWD
NN DPINNN ONIW)Y NIANND DY NN YHyad ovNn NN
N D102 OIIN IN DOXPIA DITINN MYNHNI OMNMN
M52 HOM NUIDN DN NYOINRY NPNA MO NMNPNY OXNNI
DYTINN T DY YN [ DO¥0 IR, DTIPIM TITYN PN MXNIND
NN PAYN HNIYD NHANN D ,WNTY .NDMA AN IN DORPIAI
IN/Y DYRPI DYTINRNY (PY2 THITTI) MYHINN NI2AND NN

L2)NNN NONN DT NN DT PPYND NADID 278NN NYIRND YW XINN NONNY 112V
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ND WX 012 NINNTA TITH D DYTIN PPN ,NONA >IN
.DMMIVIID NI2NN MYNNNI NINT 95,7902 ON 7NN 10N

N72NN NPIN T90N NYIONY DNNNA YaAP> 7HPvnn 099”  ())

SV YSINN NIDN WY PYI DTN NPIYN NYa MPINKN

SN2 NOMNI2 ONMYRIN INDNN N> NYIVY DINT NIANN NN

MNPNRN PNNN S TI0 ORNNA .(PY2 TITTH NPIDN INKRD) AN

SIRIYYD NIINND DY NN DY YT DOPIINNKN TIVN M) DY

DY P NN DY PNYOIIN 0P )0 1D .NPI9NN DD N
S92 NPINN

MYSNNI PYA NIIND NN NPIYNA ,DM0 () PO MIMND GR DY ()
DNV NN OHYAD OOWNN NONA 1IN IR/ DPRPIL OITINN
TIIND MNINY OXNN2 NPNI DN DD ,NYNPN NPTH >aVIN
T252) NONVN NPTHN PIAD IR NPTN PAY DN DD NYNINd
,IN210 PO 0N WND 2402 DNV DY DNN NYNN NPTHN AWVINY
WNY XIN AVIND PYA NIIND NPIND NPIYN ,NPNI DHN NI D
D09V DY DNN NOY NN NPTH AWIND IN/A NONN NPTH 2WVIN
PYDA NPNA NI NNIPNA WIAPN NYOWA MDD 0T PYDI NNIND
YN 92 ,(02 - (2)2

172N NPIND SOV N YT HY ISP NN ,DOY0 NN Gr DY (D)

NN NPIVNA PN 1) DXONN MY DYV GPN NN KNIV

DN N9%Y YN NPNRI NN NNPN NN 9PN NYINX IR PYa

, 7Y NN DYDY OOWNN MHNN DIDONN NPNRIA DN 1O ,NPNa
INMRN NYIND DRNNA

121N 10112 DIVINDD DX TITTN NANY TY NPIYNN 0P A ()

0N N AP ,TYTYN PINY ()A51 - (2)(1)(2)47 DXYD MINNIN

(X) DYD MNRNNY 9972 ,1PyY OXNNA, 4% IN 15% ¥ v

DIWVINNDN DIXTITYTN DY NOWN NPIZNN DD NN .50 (1) Ty

YIND NPIIYNN DD DN .ATIPON NMINNNY ONNNA NN VM2

SV MMINN oY 53D NVI-IND MM VI DIIWIRNDN DITITDTNIN
IRV NANN

.IPIPNN DY TYPYN PIND 71 PPN SN XOY DNINN
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oMY D) DT OINM PNNY OXIVYD NIINN TIMNDA D PIY
IYIANY 1V DIVINNDD DI TITYTN DOV YD, 191702 TITDTH
AT TN0Y DNMNN IR DXONN MY NN .NIN3

772NN NMN 551 IR O Py NIAND NMN NPWN nya ()
NTIPAN NMIRNN DINN ORIYD 172NN YT DY MDD MYNINN
1779502 NNIN 2IWIN TINXD NNNINN .INIDN NPVLINDIN NNPNMN

25¥5 (3) PO MNNIND NPINN DIDD N PN

NN MIAPY 27O 1 PR O LYUMNIA YAIP DD MY NYOR D I
NPIN SOy T2 NDIINN YV NMDD N NNV IN , 0NN MIPN DY INPD
Y D 071D INPD NN N/ YNNI 1 YIPI OX LYNY INRIWY NN
DY TH IR PAIYN 19D ONIWD 192NN A PYA NIANN NN NPIDN
DNNNA N PY2 NN NN NPIZN NINDN PN DN NN D NNY

(MYNI WIPO

NAY DN INIYIY NIINN T DY DND D% 1IN MTIN DIV DIVID

0221Y299 N93NN 27 JY MPINI 11XV (INIYWIY H9aN3)

192NN DY NYIND SHYI OWHNI MMV PN YN NN Sya Yo onda

DN NN ONIWY NI2NND L IANNA TITDT Py TITDTY INIW LONIWVD

PN DMNINNDD MNIPYN 9 DY, NTIPAYY MPNA M%) NMIPNY OXNN NPN2

:DNAWIY 2NN JPNVPPT T HY ¥aAPMY 295 19INI N

VNY NON ,NMNN OOV 72 KD NN TITTH ,NPYNN TN
1222) YN TITXAXTN 1)) DHN NI TN ORIV NN YT MHWUR)
(MaNN DY YV Pya NpIvNN

INIYOD NHANN NNYN NN MINA NTNY DYDY ,NPIDNN TN 90N
NPV NPIN MND PYI HTDTO NN YYD MYINN NPINN TN
DY0MN MY NN AYNNN PIWIRD Y2707 DNN NN N MNYN
1527 NN DD DN, NPIN MY DY NIAPNIA (799930 NN POND)
A39NY DT Y02 NN NDNN NPINA XN ORI NIINN .NDYN 9D
NPINN HY2 PY HNIWD NN PIAYN PYA THITTN NPIN NINd NN

2Y9 7.3.2.2.4.1 PYDA NNND

, DD MYI MYIRD DRNNA NPYNN DIID YaP» 1Y TYINN INNRD
LIAPIONN B0 NYAP MY 1 PNY) YO 2.3.2.2.4.1 PYDI INND
$YAPOTI,(NIANN NN DY) PYA TITTN NPIDN )2 DNN NN YD

PYIRNA TIPDTN PHX2 OHNN NN ONRIWY NHaNN NoN L, TOUNY (N)
MPYINKN NPIN TN DN NDNY PN TITTN NINA VHNYM
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PN THITTN NIN WX MNOI ,NMNN DYy Pya THITITD
.N322 0% MNNN

)2 XON DN MDY PPADN NY YNNI TITTN NIV D35 ,NIY
DYID NYIAP TN INKIY NN INDNN OPN SNN - PYA TITITN
10N NYN DX NI TPRYI DRIVYD 17NN NN ,NPIoND
99 95N ,0°71PNNAY DONIND ,OXTYINA ,NDNIAL NN PN N D
mMuyo MmN Sy NRT ORIVYD NIANND DV 10N NNYT NHpdv
DWY NN NN NINN HYN YIAPTY PNITIN MDD WIDIY
DN’ DNN NI DD TINN PON MK HY DXOMNIN MY DYYN
PN TITTN NN NMYNNAND Y19 XD WX, NMNN Hyao

(79001 %997 01997 : PPNY)

WTIND IRV 7P NMN Sy 95 DY (3) PO NIRND N DY
NYIAP TYIND 2PN INDNN DY DIN TY ,AND1 OXIWD NIAND
90NN MNONN DDD DX YD YV NI YD ,NPIoNn DD
S5Y2 7T DY MNINXD NYTIN NYDP ONRIWD NIANNY NIPNA NN
SY¥2 IMN YV MDD NN NN HNXIYD 7NN DNN RY NN
DIOD NYIAP TN INRDY SWOUN INDNN DY NONN TY NN
MDD NY PAYND MNY NMNN HYIAD N0 1N DY IR, NPIYNN

0NN 719%1N DD NN VI TUN PIIINN

VNN YYAD DN DNN NN DIDD NIVH WP INROY DI
192 NPIN NINK NINN IN I RY TUN 2137 NN MIMPN
NI TINN DI IMMY N ,IDNN NIN)N DI DY NYIVN DDA
S¥25 172y 0N - DHN NI DYDY WITI 1IN TUX 1PN TITDTN
IN PYA TITTN DWYNN POND IV 2T 930 1 awnM  NInn
SYa5 NV NIV ,DO¥D NNND LPNIYN A0 1IN TITTN
S¥an Hapn DRIYD NIANNY TO2 MMM DVINI DIYIN NPIND

1NN MNIAVIN PONX TIY NI NIAVN Y09 NMINN

219200 MMM DX NDNY NORYI 7PNN ORIV NIINN 20V 7INND
DN, DTN ,NNYT HPOW 295 NoMAa I PYN W P
D5 RNN NO NYINN SYA PTY0IN DNYT POV 290 0NN
DY WP HRIVY NIINNN IR NIANDND NYIT IN NYIAN ,MYO
TAVTA ON R,V 7NN DX PNNM DIXNIND DTN ,NONIAN
IN D27 NPIN NIV INY DM NNNN DAPD 7PN 1NN 1D 1ANDd
9271 DO DIYYN DYDY Y9 NYITI KD (1NN PON IN) 1NPONY
THIRYI NNN ONXIYD 72NN, NHRDND DD 19210 )0 1D 90NN
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9955 MXXM MDNY MDY DMPINT MYNNNI NNND NN Y8
.NPONN DY WP NMNNY

SV NYAY PPADN ND NN NPINN DAPHNY NINNIY NIpna ()
NN DYYND NMNN Yya v RY - INIYNI 0NN NDN DD
7.2 NYOINY T XN INIYID 17N 0NN DIDON

27NN N0 NIINT DN ©INN OPMNNND DN INT IIPIY NNN .2.4.2

Material Singapore Tax <yon nn nnn) ltem 10E - taxation -2 N1 DI
DN THoN2 (MNNN1 ,U.S. Federal Income Tax Considerations -1 Considerations
APpYnd 5 P19 IXY)

NIV DWNIND TIVD MM NIINN NN AN 1) DRN OINWY .2.4.3

YP-5Y 7Y T NN HHNT PN AN ,NTIPAY 91 PYD MNHNY ONNNT N
Y2IWN DNN NPV DN, TOONI 2012 TN 1 DY HNN ,2MN HNIW 2WIn N
YNNI DMWY DY NYY NOY MY TN ,NNIPIY 121 PYDd ONNNA NN DY
N2»NN INDIDN ONDA INP2 MWD 2DV NNN NN DX INI ,(25%) DIINN
YN NOWY Y2 POYN NOION INNN NPX TIY N1 NINN NDINNY 7201
NMIN DY IAY TN YT-DY TIY NI NN 12XD VYND ,NINT NI NINNIN
Hanx 0y T N YD, PO%PYR N PN ,PRNNN TP - 17ana Omnn
2ambwn NN YW INWYI 10N AN IN TANT MINGY (10%) DXHINN NIWYa
WMTPY OVTIND 12-2 1NWID TN N TN MM NN TN - N1aNa
NOY YOV 7T PP OONM PN NN XD ONN MY TWUN ,INND NPOND
TNYD DN PIN (2012 NI 1 OYH DNN) (30%) DIDINN DIWIPW DY MDY
NMVYY NP2 ONITHIND /PPN DN 2WIND /MNYRIYD NI AN idnv
N ,NNNRD DXAVIN D YN 1PN IMININNDN VNN NMY DN MIAOVN IND
1IN 10 19D LONIWI DN MIAVNY DNINDT NN DYDY NV NIV NYIAPD
Honvmnn nrm By N Pnmby Y 1awn» Aur DWpwnY onda
9N MARINHDN TN DY MADN DN MIOWN DIND NMWY ,NTIPI ONITIND

PY2 TITTI NN VAP YN IRIYD 172NN NN DYIY DN DN N DIID )IYI1O DV 11NN NN NN 01270 Yavn
- (ONRIWY 172NN DY NPINN DY DYINI MNIYI JIY P DMV NIINN NMIYSNNI MPINN NMINNVY PI) WIDNY 933 -
)90 INRD GRY 191 INDAY DIV INRD THID 192NN NN MINDI 12 1YW NDPY XAND MIVY

.TIPO5 88 YDA N NI NITHIND
.TIPO5 88 YDA N NI NITHIND
.TPAY 88 PYDA DY NNN NITIND
TIPAY (V)3 PYDA NY NNN NITHIND
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M) HYA NTNRNN YYIIM TIONM N2 MIRKIN YIANY TN 22D INT OY T .2

DOWVIDY DY MOV DN TIVN M) NPINN OHNIN PNN NN 2N, TIVD

PYD 19Y IR M2 MNNIN MDY DININ MINNN NYIAP TV ,(30%) OIINN
NTIPaY (3)X101

MPOEN) DNN DI NPWI NYIIN DINNXD PINND DDND 2012 LOMIND 13 DM 2

q0» O VY 1.1.2013 OPN ONN ,NNINRD PIND OXNNA 2012 - 27ywN ,(NPPPN

Mv3a N7y 800,000 Dy NYIYN TN DY NAMNN INDION PON DY 2% YW Myva
(190 O \oNY)

MY DNIONN YT NOIDNNY TN 22D DINY XD IIMND NNNIN DNRN IOV T
21N> INY NTIPOY (1)2 PYD MXNNDY ONNNA ,/POY7N NDIIN ITH2 NN TN
TIPAY 121 9Y0A VAP Y9IWN DNN MYV

DYV IN NIN YIONI DXIPIN ,TIY ) NPONN TN YW PN AN NI .0
YALNN WY DX PIPSVOPND DION WON TNYY IND N Yyaony Tny
109

DN MYV TIY NN NINN TN PN NN DY DN 2»N 7PN DTN M2 93N R
(798 2014 1MVA 26.5%) NTIPY 126 PYDA MAPN MIIND

SV PN NNT L,DIIDN DININD 91952) D535 PO, MYNIP NPNRIA M%) NIPN 3
0NN NV P LIRIVIY XINN NDNIAL INDIN TIY ) NN NIN 2WIN
NIV DY YIAPN HYINI IR NIND AVIN DY PN NNV DD NN DXV
1D NIANN DY MINPIN DY INRD NIND 2WIN YT-DY WII) TIYN 1Y)
DINDIN TIY MM NN PN XN DY DNN NV \IN 2WIN 90N DNV
INIWMI DY YAPN HYONI MK NN NND OX ,ONRIWI NONA2

DOYNIND TIVD NI 1) TITDTH NMDION DY DINOY , 00N NV .2.4.4

L, DOYNIND TIVN NI INPNRY TITDT DDP IUN ORIV 2AVIN T NMNOSYY N
YMINND NN HYA NIN NPINN D¥a ONX VYND ,25% SY NYWA ONA N D
MNAY 10%-12 9NN OY TN IN 172D POPYI N PIYINL PIhNN P NIaNa
IN TITX2YTN NYAP TYIND NN NVIDWN SYNNN DY INYII DN 1NN IN THND

.30% 7T V2D ONN NOY IWUN D NTPY DOVTIND 12 -2)NvDD Tyina

599 177N ,90% DN DN DIYKIND TIVN M) PHa DDDTHMOdNYY a2

.TPAY 88 PYDA NY NN NITHIND
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MDIONA NPNRY DTN DRIV 2N DTN 72 92N DY NPNN INDION DY 2

DN HVY HNIYD NIND YNPHY TITTH 19T ,INIVD XNINKD INDSIY IN PNV

YA HNIYOD NPNA NONY DNN 1PH2 N NYAP TN 25% SW MYV mHan

DONIN DY 7Y NN L, PADND (7Y MD01) THITTN PONN DTN 72 932N

12 NIPHNY S TITDTN NPONN NAN NN INY N 25% DY NPINN) DIDNON

723N NI2ND NMINN AN N 50% SV NPINN — NTII NIANND POIND THITTN

L0 TYTXTN NN NDIIND THITTN NNDIDN NN XD (NN NN > DY

2NN RN NOION TIPTN POIN NINH NOIDNN DY 51N DOWY ONN NODINA

NDION 12 DN DWW DNN DY NN NI (26.5%) DNV RO MHIN DN
(PPY NI N

DN LYNY 25% SV DN NYWA 2N P TPNNOWN NN P Yapnnn PDT .7
N PIVNI PMND NP YA VN ,NTIPOY N64 PYDA IMYNYND ,0IWNIN
.30% 7P DHRN MOV M NIPNA,TIPDTN IR NNDWY NN, PPy

Sy YNNIV DN PNNND DAY DPN (DTN M2 92N OXMY) \IN AN 5550 .0
ND XIND PAVINY 1N DY OO PINd DYNIND TN MM YNPHY TITT
IN/Y NIN AN DNYN DY NINSN NXOND Dby M NI DN 1N

S NPNA DN NN NV PPANY

DOYXINN TIVN NI NONN NN NNIN NPT O NN .2.4.5

(MMM NNPNI DT NN NITHIND) 7I»N7 NPHNI N NNPNY DRNNA - .N

9PN ON NOY ,PND TIY P NN NNNN PN NINY DN 0OWNN

(2014 MW 26.5%) MNIN DN NV PONMIN NN NNIN 25% DV Ny w3l

909 PNYIRY YA NXRD ,OTNX 72 92N IO IDMIN TYNRI YIONMIN PN NN

DVPD N DXONN MY YT DY PANNY NPNRIA DN NN (NN NWY IN)
YNAD NMPN NN INYIY DITON

DYVYN N 7NHN NIN 2AVIND DOVNND ,MNNIND NMIPNL INITHIND 90D TOMN a
DYONDN DXNIN DPPNNA NPNRI DN 10 XY VS PN NI Dva NN
NPNA OWIAPN

NDION DN NNPNY NIDINT D1NNN DXDN DX YD) MNP ,NNNNI NP )
2% NNIPNY :PNY) 2005-17OVWNN (D300 DXNNIN TITXAXTN 1123 ND)
70295 MPNA ON NN DNV (MMIN

NN NI DOYD VNN NPNA DN NRIVH NN NRD NN TYINL DX D PN T
DYYN NPT 7272 IMDN MIXNNM NTIPAD (T)91 PYO MIXNN N PONIN
NN NON P INTPN
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TITTN MOIDN DY NPNI DN NI

Sy TITT NPIVN NYA MDA NPHNA DN M%) 51N KD ;791D DN OPTY DXNNA
DNNNA MPHN DN N9 ,IRIY AVIND TITIT NPIIYN NYa ,NNT DY TH> .177aNn >
PN DN NOM 91D HNIY AVIND DHTDT NPIYN NYA . NPNRI NN NNPNY
MPIMN 192N NMN 1AV NIPN MNP PRI NDN NNPNY DRNNA
PINN DY THIPDT NPIN NYa 3D N3P DIPN DN ONIYI 190D TN MYNNNI
IPIINY TITTH MDIONN DY PIYNI DN DYV MPTI INAN NN D) PINIAD NN

PN TITTN DY NN ONN XIVH NPNIA 191 KD 12 DN HINMN D
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193NN MINY INYIN MM - 3 PI9

MPANN WD ,2P) TIY KOO MM NPINND 25NN NN DY NMINN NN PPYNn TYnd
DY P VYR L(MPNNY 1DND) NIANN DY MTINNNN PN ORNNA .INITNI MYIN
95 .919)°02 P10 NNN NPIND DY IMIPAY 9272 MOIN PR ,DIONN TIY NI OPTI NTNY

APIMOA INY PN 192NN DY MYNIN NN

13NN nvand DN NYANNN IMOT AT IHINDD MNP, MO IPNN NN
MYNNND IN MINYD N PIANND ONIT NPIN DY NPONI NONN DIV 17N DY DD 1Pad
IMOYIIY NNKN 7173 DI X2 TAN DIP DIV 171 DY 535 M NYIANND) TR NP ,MD N9»

(M5 "9 HY NIPNI I NINY IN)

10A NI PN MTIX DXOI92) NIANN NMIND NN MM ,NIIND NP MTIN DOVI9D

MPNN DY RYNN INDNA 121 ,NT PPYND 5 P92 VBN DIVIN THONA Item 10B-) Item
Y PPYND NODID 9NNNN

:TIONN TITHY MPNN MNNN MVNIN PPnY

,NA0N NPINY TYPDT NPIVN MONNVNY DXNINN 9272 IPNN MNXNN VYPY  .3.4.1
AN TIT DY AN OORIND L, NIPNY 129A - 128 - 125 Ty 115 DPYD NI
4 P92 27-7 1Y 21-7 DOTVY INT NIN DINYN DT NIRNYN MTIN DOVIY

N PPYnY

NP9 YA 19200 YIDT NPIZNA MANNYNY NN 9272 PN MDD VYPYY  .3.4.2
NRNVYN MTIN DX0I9D .11I9NN TIT YY NNI2 DINDINN ) IPNY 149 DOPYD N
Y PPYNY 4 P92 31-T TY 30-T DXTINY INT NONX DIRWN DT

100 Ty 94 DXOYD NI DMNVPPT NPND MO AT PIPNN MIRNN VP .3.4.3
NN DINWIIA DT AXNYN MITIN DXVI9D .79 TIT DY NN DONN ,NPND
Y PPYND 4 P92 5-7 TY 2-T DITINY NI

,172NN DY NPSYON MON DY MYNIN NYAPD MDY 9272 IPNN MDD VP .3.4.4
SV NYANNN NMDT 1D N2 WINTN OPIND 12301 102 NYANN MANNYN MIT M0
DY NN DNV ,)IPND 81 -1 75 - 69,63 ,60 - 57 ,54 DXDYD INT ,THINNN NN
17-7 7y 15-7 DTINY IR NYN DINYIL DOPT ANV MTINX DIVIAY .1M90N0 TIVT
Y PPYNY 4 9191 21-T TY 19-T DTN 19

NHND DORNNA ,NAPD MIIAND PIN MNXMND ORNNA - MIPND MXNDN MY .3.4.5
POINN (PN 4 P92 NOX DN NITHND) DIXNAOON PTN DY DY NYTN

3.1

3.2

3.3

3.4

YINN NN INAPD PIN U NMWPDI MIIND PIN NMINNIND MDD NIIND PN MNNN YD PN ,PI0 01 Wwnd
PNV PTN P2V N9NPDA NIANN DY NN PTN P2 ,00T IXNNYA MTIR DOV .NIINN JY WAV M3 TYINY mHand
SPPYNT 4 P19 IR, INIYI PN DY NTINNDN NN NNMNNIDIN DNV NTaNN DY DN

y9 1w INT NN
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N9ONI NI2N NMINN YA DY NTNPN NOONNA NPYD DNMN) NIAND DY NP
2mY9on

DXNONN ,NYANNN MO IIYIAN DOIAN-NWIDY MINAY T Yy NYAPNNY NVINN - (”special resolution”) NTNH NVYNN 3

JURIN O 21 MNAY AN NYTIN 7YY NMINNIY NN MY 3T DY IN MWIN 19N

2-)



07 ANNWN - 4 P9

JORDNDY (7999903500 793NN HINY :1919) NA1DA MIANN PIN YW 50 P9 3 Yy DTINNN NIINN
™MI2NN NTIPA MR 19 HY IR ("M9ANA PINY - 1PNY) 1999-VIWNN ,MIINN PIN MINN 29 HY NYW
.1983 - »wn [WTN NOY)

921N PN IYR INANDN MIAND PIN DY NPIPOYN MIXNND TPIINNHN MONMNN AN PN NDIva
999 MIANN HY MTIRNNN NP PIIN TINND NIDNDH MXNND MONMNN TIN,PPYNN TN D)
MYIN YW DMINDN DYDY NNNNN DYDY NNNNND NI 2D DY TIN 19200 IWNX DDN0N YTIND DVNn
,PI-132 noNnam ("SEC - Securities and Exchange Commission) n>3an msINa Ty Mo
MM DIV DYH YNN IUR DIVAIN THDNI NIIND YT DY HDI) WX ¥R HY 9PPya , 002NN NNY

2NN PIN2 NMDMAPN NMINNND ONXNYM ,PPYND 5 P91 98N NHaND

9°51N2) NMAPDA PT2 NPND OV N¥NN N Y5 NN INNN IPNYY DDAV NNONN ,PID NYIND
NNNND N D AYTIN NIIND YN DINDNDN YTINN DWNN D50 HW 1D 192NN DY NIPNM MITINNNN
Sy 5NN HOHNIYIN PTA MNYT RPN DI ON,PIP-12 oA SEC-N DY 03500 0°5555 ninNnn owd
MIVAD IN 8NN NNON INNY IDMONND INAX DT NNON .PPYNN TIND - HON ,NPORIY NPNDN MHaN
DYIPDI DN IYN DMDVNIN MNPNRY DNYNN INNX DTN YIVM)) 12 DMIPDIN DIRVIN DY NINDIN
PV DX PINN 1IN QR INNPN IYOD PONN NN 1IN L(7IPNMIN OHYI IN NI2NN DY HIND DMWY 1A

SINNOVINDT NPN DY NIAND HY MTHIRNNN NPNAY P3N, 0N THDNA

MIMNPNA TIVI NN DY NITIRNNN INPNDY PITNT YAND) MDA PT2 ¥INA N3 9192 51951 NNONN
PT NOIYA PIDYD DODNOINN ,NADA NNANN DY 0»Vawnn sy JAllen & Gledhill LLP oy
L PPYND NADID NN NYTN INN .(7HPTN NN 789919201 1911 29Ny : NNNNNA PNY) 191D

.DMAPON PTN 27Y NNODNI

DMPY DIV I3 TN 9D PIYd T IWPNA .NT MT NND TYIND 1D INONI PINN DY NDDIIN YNAON MIIND PIN NPPO
(the Companies ) 2014 Mwn »M9IPON MIANN PN NPPNY NYXIN 2014 INOLPINI 82 INMPDN MIIAND PINY DM9N
2014 1201 72 Nww Second Reading (Speech ) mwn nnoapn DNy 29 Yy .omn5191 nnay (Amendment) Bill 2014
D»9VWN MIYN 2014 TIY ND TY GPIND DION DAY NHN DMIPY ;2014 MIVN YNANDN MIAND PIN NPIND NYSNN DY IWpa
Companies ) 2014 MVN >NN1ON MIAND PINT PPN HY MDD Y NNPON MIINND PIND DIYXIND DMIPYN NN MINNNN
PIND TIOND NOWIN ON PO MY PPN .8.9.2014 DI Y NAPDN LINDIN NNVYRI NNIPY XN MWK ((Amendment) Bill 2014
NO”5 DIV ,9PIN NYNN TIND NYAPI 72919 DIV PNYV I NANPDN MIAND PIND OMPYN NN 515N PIND 190 INKY .0INYIN

PIND 9PINY DMPYN
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MIANN PIN — HNIYY

D290 PIT N3N0 ;INPNOPITN 209D

0N PR, NYDR (PMpHn’) NYann PNY 82 MpN
99DNM 5 NP DNOVPIPT DY 9IPNN 190N (1) D
TORYY 772070 (2) ;12 N DMNOPIT DY 90PN
INAY ODIPAN V0NN NN NN NVINNA NIV

LDMNMOVPPT YV HOHDIOPNN

SEC-Y N7InN NN MK DIV THON NNONI
NN D DIIAND NPT L,PPYNY 5 P93 9NN
P 12 NN INDNY DIWIN YYD NYIITI NTOY
12WN» DNLPIPTN M2 OaY (listing standards)
Y51 MY N Mmvnwnd independent directors

*.o»oMYIn INoNN

MNa RXN> 192N Y95 YD WNT Y NANPON MIIND PIN
WN TN ,NNPD 2VIN DY TITA XINY TNN NOPIT
LDMNMVPPT DY HOHNIOPN 190N YIIP

NPNY DMNLPIT NN PR ONANDN MIAND PIN
SY 0 29NN N 1Y ONVYOD TINSPHN NP Yoya
(D)"Y N >N (D)NVPT

DNVPIPTN 190N NN MNPNI MIAPY TRV 17N
N79aNN PNVPPTI NNDVY
DXNVPIT 2 NMNDY NN NN DTN TYURD PIVINTN

519NN DY90N NN

MY NPT NVPPT MDY TRV N DPNYN
PINY SWYN PONY NURIN P91 DIIND - YO OoN
DMNOPIT SY MPYI RN PRYD AN P ,mMHINN

Rurai>)ivp)

MNNNND ONYY DTN OO DY IPNY 99 Mpn
IN G0N NVPPTI NP NVPPTN T DY (1) NOPPT
YT HY (2) IN;PPNVPPTI MOV DIPN NIND 1D
NYOONI NYAPMY NN NVYNNA ,NYINN Oyl
PPAN Y97 2597 NN NNV NOPIT 95 .dYYON
INOT T INY ,NNAN PMIYN OO NOONY TY

1M 1Y I9IRN NN TON PN I NANPON MIINTD PN
77209 PN ATOM R PIY I TDMNOPDT
DYNOPPT PRO MIPNY NNYIY PNY INT D T00)

DYDY DNLPIT NVNY NN HY

YNAIPON MIANT PIN 29D ITIRNNY MIIN MINIPN
YWINDIOPNRM PINDINNN 100NN NN YYD TITA VAP

NY 1IN ONVPPTN D IPNA WIAPY NI PN
73NN PIN MXNNY 9993, 059NN DNVPPT

PWNN 1o NN5WND 1921 INND ,2IR-5N1 DN NYSE-1 09001 1YW TIyn M) AWK NN 172N 1N 172NN YD NN%N 1902 NPON

DIV THDNA NIANN T DY DONAY 79
.0 THona Item 6C

.192NN IPNI T DY MINNY 91952 IRN ,NHHIN NORN HYW NI NVINNA NVPPT NNNY TPRYI NN NIINY PNAND 1N DY NNYS PINN ¥ ¥YXIN ,NMN1DI NPYPN NPINY NYSN N1IONI 5
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mMHann N — HINIY?

TN NDNY

mMIaNN PINY Mada » nyp pnd 97(B) mpn
TVINA YNAN NMVUPPT TAYN DTN N ONMYDON
NUPPTD NDNY ONOT PN, MYYON NONN
ONPNAT JPNOVPPTN NNONN NOD YYD NOONA

)9 DN NON

55N U2 WX ,DMAN WX AN YV NIpm (N)
VIR PN NN NI 50% S (DN)P13NND
MmNa RO - NIINN YV (MMITI NP vyNY)
IN; DD NIWYD

95N 702 WX ,D’aN N 93N Yv napna (3)
VI PANN NPINN PIN 5% Syn (D)NP1NND
NP TN N - NIANN DY (MNITI NN LYND)
,0Y DU

NYOPONN DY TYP DXIAND NIDDIV NYTIND TYIN M5
02N X 72N T DY NMINN NN NYTIN ,1PYYON
SIUN (D YNINN DTND LYND) INND

NYTIN NOVIAY NPONI WIANNDY GNNYnD 0 Pwo (1)
-3 5 M) NNND

DO¥0 2 IR R PYDI NINRD NN DPRNN  (2)
TYINT Y MNSY NNX MY DY NOINI NNPND

ONOVPPT DY PNOPPIIY DNVPPT LY
YNNI PNOPPTH T DY NNNNY (1) oMy
DIPN XONY YT IN GO NVPITI P NVPPT NVYNN
MY T DY YAV NPNY IN NMNNNY (2) IN ; MOV
‘yYYon NOYONA NYAPTIV NPT NVINNA NN
DYD N N MIAPYL DINVPPTN 190NV T192))
WNDDPNHN 19D NVDNA N NN NI
ONIM NPN YAPIV 19D DNVPIPT DY DNDIHM

(11901 NIANN PIN MIXNN NN

MDY O DY IN DNNYI DWIANNI DXNONY NIINN DY DXIINN DWINI DIMIVIN (N1 OHY1) DX1IN HY D337 21172 NHAPTIY NOONN NYHRYN #NI NVINN
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.M MNND NYTINY

NNODN NN 900D NYHN Yy .DWWIN TN winn
SPIND THVNINN DTNN

Y95 NYON Y52 YD MYIP NIPNY 95-1 94 NIPN
.OTPONN WA ONNONN DINVPPTN Y TNV
55N NOORN WINN NPNAD PYI WY NOPPT
NYAY MYNN DR NXOND NN NVONNA TPRYA
MNOPPTN HY YINKY NN ST DY WY NPT
NPI2D PNY PYON NN DTN NN N YI9Y
YTNN N2 1DORD WO NOPPTN NN IR ,9ThN

ANPN DXVNNN DIINDN DIVYININT LYND

YDPONN NPT NI2YN

MYSNNA ,TPRYI NIAND D NYAP YIPND 98 NMpN
MM P2Y ,N72NN NN OHYI NONI NN NVINN
DN 2M9Y YPPINND NVPPT PANY ,NTNPI DY
DODN Y92 IN NPN MNIRN DD 9N HY INNND NNPN
TORYI J9 1D INRD NOVPPT PSP P2 NN
NN HOYYL NPOONA NN NVONN YT DY ,;N7aNN
9NV NMOLPPT DIPNI NN OTX NINY ,NIaNN

ONAPON MIANN PINY (6) - (2)153 DIXDYD 19 DY
NoVW N2 17202 INX NN 172N NVPIT YV INIWND
TMUNIN TPV TPYDON NORN DN MANN
YTNN NPMY 70 DN WIN NOPPTIY INRY NIV

7,557 292 MYHIN NPDRN YW NN WO 19Y

DWW NPNY OMYY TPNDN NN OMNVPIT

MOPPT MIAYN T2TA MINDN YDP MIANN PIN
172NN PINY 228-233 DXXYD NNNI ; 1TPONN

DN IMIYN NN NNHY WIT XY ININ 2 X 70 0D YN YN 1IN DY MOPIT,DUPN 1T NYINY NIPNA .H0ID YNIDDN MIIND PIND 153 PYD 1 YN MNP PPN NPIND NYSN N1IONI

NOVPPT ,NNT DY .72 HYA PMWYN NOXHYIN NODNI WTNND PINY NPIND DY NYIX WITI KDY 190D INNRD THIMY 1NIYTD NPHON 9531 70 527 ¥ NOPIPTIV INKD NIIWIY NPNIVN NIOYON NPONRN
NPNY 9551 94 DIXYDI MVLNANN NYIIIN MIRNNY NI 77> NNIND
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MIANN PIN — HNIYY

NPN5 98 PN 3 SY Y PPONN

NPIN LYNID) DINN NPIN MND PR NIAND DT TVINID
M ANMY PN DMXY 1IN DX IPNND N (MDA
.DNONPN DMNVPPTN PN

;MDD NOY IN DY, 0NN NMPN DIN N9Y OTPOINN
Y551 NYORN DY NN NVINNA

NN 2/o¥2 HY NN NINNON AR BMOY IMPIY D55
95 NIANN NN DY YITIN 190N D/PTNNN 1IN
- H>MPON MMM PINY 7177 X *176 Pyoa yapw
DPN T2 MNRD NVONN DIVIY MND DY NYIN NN
-N MND XY NIIND INPNY NN ,NIDYOIN NPONRN DY
NTY NN N2 NPIND IOV NYON TN D D> 28
901N BN ATO DY RPN IOYIAY WNIN 7NN

NN HOHYA NON TN 7D O 14 MNND NVONN

NN ANMY YT MM YN NVPPTY DN ,NNDRD MY
NON IN MNVNOIPITNN IN NN DY HY DIOIVINND
DI2PN NY NNNRI NOPPTN PN NVONNN 0NN

SNNINRD NOPITI PHNN NNV TY 9N

NNPPa N

NYPN NN ¥ NIIND DNINT ,DIWIN THDN NHDNI
DDA NYMNN BY T 11PN DYDY ,NNPXA NN
DYTYNM OPMNND  DONVONN OOVAYND ,DMDIN
DD NN DPYY TN DY NOMINN YT DY DVPNN

DYPOIVN MNAPON MIANT PN TINHD PIND YYD
mMHaN by P DYN NP NTYY DY 15912 NNPPNA
MNPV T MY NDNA2 INDNRY MMIVIN

Singapore Exchange Securities Trading Limited )

D> NN NN YPNVPPT YD YIP MIAND PN
DOTPIN NN DYDY 215902 NNPA DT PIAN NN
.M2NN PINY 114-117 DXYDA MNINRI ; PIN O TNINN

PINY (1)176 PYD >3 Y8 ,MNOPOI NPPN PPN NYSN NNONI .NIIND SY MIDITI DMK Y910 XY ,AYasn Mot NOPHN ,NI2NN SW ¥71930 IPIKND PNN 10%-1D MNS XY DXPRNNN NI /53

MY NMINN MNI TON 10%-1 MNI XY DY NYIITL GINY 192NN Y Y1930 NMINN NN 10%-1 NIN XY YW YITIN NMINN 1901 12V 19INT 1IN YNNPON MIaNn

LMINYTY NI 591D XYY 12NN 1PN IPANNY NPIN YV 99151 190071 10%- 1 MN XY DIPIINNM (NP DY) 1N IN DXI2N MDY
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MIANN PIN — HNIYY

NMPAAN NI 0PDY NNTOY 0N VIVYD [ NNIND
NYXINY NHOPNPNN DINDN NIIWN DY 9011 ,NPan
 nomnn

172N2 > MYNT P P2 NoNam SEC-n mxn
DNVPPTH NIANN AN YN NNPX2 NTYN 1N
Rule 10A-3 -2 vanm) (independent) o»xnsy

N7 9 VAP NNANN (27NN TIY T PIN NN
1458 M1 Ry

,772NN Yy MON X NON PIN MXMN ("SGX-ST -
TIY M5 NONAA INDRY DMV NN NPV
JPMNND NINY

YN IRV HY MIPNT MININI MIN

9 DY MYVINN PANN MIND YD 172N NVPPT
NV 25 OINA DIYAD MAIN , 1N ,9NPNN VLIYNN
mMPNIA Dwad NNM  NIAND DY DIDIVINN
TN WINND ,NOPITI YPPAN NN NNNINIY

DINT NYOONY HIYabY DY

MOPIT DY MOVIN PN VIVNN DY PINRD MIIN
PNY 157 Pyo NNN NPPPN2 0) MMYN NHaNa
SIUNRPNMPON MI2ANN

VIPIDY WP NMY NY YD NPT UNT (N)
-1 YTPON NDMHA NI NNTPYA

MPNIN NN OOPOIY MIINN PIND 257 Ty 252 DXDYD
.172N2 NIYN XY 2N TUN DNNNIN NN

DWW N 7Ry Item 6C-1 DXVNAN NNPAN NTY >PPaN 10

.0W»N 700Ny Item 6C
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2n93n1 ¥ YN 91939902 1970 — NOND

MIANN PIN — HNIYY

772N INX NIV XU NOPPT DY 0N (3)
P2 UMIVN RV NNNN MDD PIYDY)
NV DIMNT RYNN NNN 1PNY IR — 190N
YOIV YT D52 NN RD VIDY MVYON (nvn
T3 72NN DY 1N IN NIVH XYND ¥TPON MO
995 IN NNYD PN L,POPYL IR PV WD

2 17202 y19Y 19 IN NN DTN

NIYN INVIY MV MDY 909

MMN2ANN PIND 91932 >3 YNIP NIIND IPNY 150 Pyo
Sy NOM 9PN WX NINX PPN YD) 90N
DIYN XYN IN NN P NPT DO ,NNann
PN, NMYP IN NN MM NI2NN DY NYN NNMINA

DAV INVIN DINOVPIT NDY

£ 111205 NN SNAPON MI2NN PPINY 172 Pyo

DO N2 NIWN KUY NI PRI ¥IoND (N)

NIUN XY VA MOYD ,NLAY TIRYY DA Y9o5
DPIN MOVNN ,MIXNNY ONNN2; DNPINNA
70 P2 ,9952) ,MINANN PIND 264 Ty 258 DYDY

YTPAN MOK WINY YN 953 MNT KD WIDW MUYoN 17202 INK NIWHN XY NMOPPT IY IDIND P N1PON MIIND PINA (2)157 PYDa NDIRD D YSIN N0 NPPPN NPPNY NYSN 10N

YT NI2N DY PN IN NIV RYNI PPN NYIY YW HY DI DINY T AN ,NIIND PHY DN T IX INK OTR 939 IX MSYD 1IN, POPYI IR PIVINI ,UND 3T NIIND DY 1) IN NIWHD RYND

SNNND NI PYUND

-),172B ,172A ,163B ,163A ,172 ©WINN DXBYON NNN MNN NIYH SXYD DNHOPPT NDWA MPOWN PIND MXNNY T2 X N9PON MIINN PIN 1IN ,N0002 NPPPN NPXNY NS NN 13

.208A

9N NN (i) HY21D DIPND NTNYY IR D NNIIY NRKIN NIYN DY INNIN MOPPTY PADY (K) NIRYI NIINN ,INDN NN DY DINVPPTI MRNDN DY NOIND PIND D ¥y2p ¥¥Inn 163A yo
MINNINA NINOWIN YINITY NNRD MOPITY IWARD (2) IN ; TYO NYPA DY WP (i) N ; NIANN DY TWPA YTYN NPT NN IN 0NN NN NI 2 THN ,NNTYI MYV DY TWPA 09 IN MNINN

.PIN2 DYVNONN DIXRIND DRNNI, NN

SV NPN 91 (i) 1I8Y HY NN T DINNT NTNYY IR 1D NNINY NN NIVD OWY ,PINA DYONIIN DININT ,INNDN JY TIT2 DXIDI NVPITY PADY (X) MINRWYI 1IN D ¥1I1P ¥Y8INN 163B 9yo

NOVPPTY AWANY (2) X ;NIINN DY IWP TN MPNT NN IR DXNNX NN N9 ,ITHN,NNIOWI NIYO DY WP NNV MY O T-DY LPIN I YNNI WX N2 Y TN (i) N ; NVLIN MY
.PIN2 DXV OININT DNNN ,ININD NINKIN INOVIN YINND NIND

.PIN2 MOLNANN NINIDI NN LYNY PYIOY TX 1Y (DI NVPIT NI NIVNN IRYND NI WX MAN DI T MDY PADY NINWI 112N 2D ¥yAI1p ynin 172B eyo
.DMNNNN DMPIANY DIPNY NTNY MIAN MDIT 515> NDHYN ¥ NINANN LYY ,WTNN INDNL A208 PYD NNN NPY NID NINMI DONNN DIPIN NPV DY WP PIiNN NTIY
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MIANN PIN — HNIYY

aAPY QUNI TPYN MAN Y5 1PH2 192NN NN NDYD IR
172NN ST DY YPIANNY 995 PIMIM YPPOIN NN
NIA-NIAN 95 Y 1N IN T ,NIWN NYD ,N0PPT
SNNND NOWAD WP IN NIANN DY NMYP N7aN N
V2,790 992 MNNNNA YT DY NIXND MAN M1
YINIIN VYV 12T 535 NVUP UK D109 IN MNIIN ON
INMIN IMYYIN WMV YOI IN NYYY WO IN IMUYID
P09 1M DNAYI NIANN DY TAIW IN NIWN RYND DTN
95 HYaN NINK TITA ITON POINY IN) NV PT
IN (VXD PN NN NN 992 IRTIN IN K¥DN
IN TIWYN PH2 PIN OAY NYPAY WP IN DO NHNY
L09WNN 1P T DY IINND NV I 1AW NNND DTNN

P2 DIVNN XYY DY P19 DY Man Yo nmveay
YN DMINN NN IN 12N NIDN,9TNN ,NIDYA
DY WP DYUN NSDIND NIWNN XY MWy N2

RaRkiah)

APAND PAYNN DN DIN IN DIWHD KW Mavd (1)
DN J°2) TON2 MNMHNNA 1Y NNINY MaN P
ININIVY PT PO I 1Y (DY DX PAY NN
IN ;19 PHNY

aPANT PAYNN N NN IN TIWHD XU MO ()
MAaN NYPa DY WP Y NIV Man Pl
119301 MI2NN PN 391 N 76A(13) oosyo
MIINN PIN2 NINKR NN DI N ,PNY ININNS
IN TIVHN NYNY TYD 1) NI IUR ONNOON
L09VUNN N YT HY IPANN PAVNN NINIYD

N DY NPHYW qURD DIRNNN G0N XN PINOPPTN
Mavh IRV N1INN D0 PINY 29D DIDN NIYN
NAND NDYY TA52) THDNY MIAN PI2 NIVHD XY
PINY 172 PYD NNN DAAMNN DY P )M

D299 73 =112 D7D LNBY 29 PNANPDN MIANN

: DPINND DTN INVAY LAYNN N2 MOND

NN NIWN XYY IR VPIT ,INYN P2 ,0N3 DIPNI
NPON NN PIND 391 PYD ,NINN T DY yam
19IND ,NVPPTN NN NVID VYN A AN TRON
NI9N 0T NNV DY MOOWNNND PN IN NXon

172NN PN MIRNN MXNN NP9
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MIANN PIN — HNIYY

NPXOY 9 YY NNT OY NN DNNX NN X 12N
TOPPTY N N 1D NV ,NMNYDA VOVNN N3
TNKY .DONNND NN IRNIND NNT PN IWN
¥ MOVPPTN (1) O MDY W MVON NYap
DTN (3) -Y 5991 DY MOPPIN (2)  Mava
NON 990 Ppnn Mo YO0 1Y ovwa [ phN
NN VAT INRD NOPPTN DY MPNY MNWPN
ANPINRA NOPTN

N NN MIaNn Pno 76A(13) qyod oxnna
PYD NNN TPNIIN MANN DTR TIVAD VIYN N2 HY
NYNY 9109 100 HY D) HN YN9XPON MHANN PIND 391
76A(4) 9>¥0 NNN NNNN TN YTHIY NN NIYNH
SNMON MIANN PIND

12 DIPN NMWYON TMIAND PIND 76(4) Yo 9 by
NIWPRN N PAD YD IN AN NIVPRN NIaN
mMIaNn PIND 76 PYOS TN NTOIVR Npoya
772NN WP Y9 Sy Y VavrN ) HNPON
910¥ IN DM DTN INMN IN NN YD ,INN DTN YD N
,ITP0 P ,5W NRNIND P23 IN TN DN M0 DAY
N DYV DYNY DNYP NPOY IR NHN,NPOY ,NHIN
A ONRYY ONNADN MIANN PIN DN 0DV 1Y
ST 100 PTISY 2WIN XINY Y9 DM JNPY VOVHN

PN NYIDIY 29D YPON #NANN NI DY NIDIN YDA POIYN P90 DX 1PNY INT NIX ONNPON MIIND PINY 76 PYD MIN DNDR MTIX DOV
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MIANN PIN — HNIYY

DTN 95 IN 172NN ,DMVPRND DTSN AN Pa
VTR POV OIN WO IR Y DN WIDY NN
19919 TN PYN ,5TNNI N NWYNI

1993 S9¥3 DY MNPOY

INYI MOPPT ¥ Ny 7NN pnY 87(A) mipn
NI DY NIYN NOXIND) NI12NA NINK NIWN D52 )DD
NINY,N72NNN DIN 1PNV PIDY Y02 (PN Navn
OMYY (MM YY) 12N XN NIV NINK 172N Y N
INIVN DY THYX2 DOWINPN DY NN NIY DIVad

VAP PPNVPPTNIY 295 DININ NNPNY ,NOPT

O NO NPT NNNIY THYIN X NVPPT ,qON2
DMTOM MNRPOYL WPNNZN 1 INND Sva yn
PP N PRI DITOMN MXRPDY ,N712NN Oy DINNX
192N NNTY 2N PP XY NINND NVPPT ,00Hva
NT2YN DY1 P DMITON MINPOYN PNV DN DY
DINND MIN YW IR NT PPN NI NVPPTIY

NVYY YA DY NINPOY

Y D YN ONOIN K91 N ITNOON MIANN PN
Sya oy 19NN Y (MYUP 1Y) 1Y DY DY MINPOY”
¥ 1nana nwbw Yy N N

ONPMNAVI 20 DXNVPIT BY NMINPOY

5y MON VN PN PNBYON MIAND PN
12 DYPK TN, NN DY MNPOYL IWPNNY DNOPIT
Mmoo DPYY ,NIANN DY NPOY SWNR PNY DNY W
;0792 OWNRD PAYN YV PP 2T AR PNVPPTY
MOPPT Y2 PNAPON MIANN PINY (1)156 PYD 9 Dy
(POPY2 IN PIVINI DX P2 ,NONY TIT 992) 19 W N

LAY ,NN2NN DY NYSIN NPOY IN NPDYA SUON PIY

mMHaND PIND SVWN POND SWIRNN PN MININ
TYOND IION NNY DNWKRD NN D P MYDp
DY IN IUN IRV DY NIINN YV MINPOYY DVWITIN
PRY DN YW DNN IOY DMINK DIVIN DY IN DOV YDya

YN OIRYN DY MNNDN MWD SN

MM ,NRT DY .INDNY DIWIN P93 NVHOWN DY DX H9I1D PINKD IWURD ,7Pyn DTNI-) SGX-ST 2 9nond owan P9ann Pa MRpoy My»Tonn MmN y1p SGX-ST Sv own PI1ma
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THE COMPANIES ACT, CAP. 50

PUBLIC COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
(Adopted by Special Resolution passed on 18 November 2014)

of

KENON HOLDINGS LTD.

PRELIMINARY
1. The regulations contained in Table “A” in the Fourth Schedule to Table “A” not to
the Act shall not apply to the Company, but the following shall, subject to repeal, apply.

addition and alteration as provided by the Act or these Atrticles, be the regulations
of the Company.

2. In these Articles, if not inconsistent with the subject or context, Interpretation.
the words standing in the first column of the Table next hereinafter contained
shall bear the meanings set opposite to them respectively in the second column
thereof:

WORDS MEANINGS

“the Act” . The Companies Act, Cap. 50 or any statutory
modification, amendment or re-enactment thereof for
the time being in force or any and every other act for
the time being in force concerning companies and
affecting the Company and any reference to any
provision of the Act is to that provision as so modified,
amended or re-enacted or contained in any such
subsequent Companies Act.



“Affiliate”

“these
Articles”

“the Company

“Auditors”

“Depository”

“Director”

“Directors”

“dividend”

“Member”

“month”

“Office”

“paid up”
“Register”

usealu

“Secretary”

An affiliate of, or a person affiliated with, a specified
person, is a person that directly, or indirectly through
one or more intermediaries, controls or is controlled by,
or is under common control with, the person specified,
and “affiliates” shall be construed accordingly.

These Articles of Association or other regulations of the
Company for the time being in force.

The abovenamed Company by whatever name from
time to time called.

The auditors for the time being of the Company.

The Depository Trust Company or its nominee (as the
case may be) or such other depository or its nominee
(as the case may be) as may be designated and
approved by the Directors from time to time.

Includes any person acting as a Director of the
Company and includes any person duly appointed and
acting for the time being as an Alternate Director.

The Directors for the time being of the Company or
such number of them as have authority to act for the
Company.

Includes bonus.

A Member of the Company, except that, where the Act
requires, excludes the Company where it is a member
by reason of its holding of its shares as treasury
shares.

Calendar month.

The Registered Office of the Company for the time
being.

Includes credited as paid up.
The Register of Members.

The Common Seal of the Company or in appropriate
cases the Official Seal or duplicate Common Seal.

The Secretary or Secretaries appointed under these
Articles and shall include any person entitled to perform
the duties of Secretary temporarily.



“Singapore” . The Republic of Singapore.

“Statutes” . The Act and every other act for the time being in force
concerning companies and affecting the Company.

“S$” . The lawful currency of Singapore.

“writing” and . Includes printing, lithography, typewriting and any other

“written” mode of representing or reproducing words in a visible
form.

“year” . Calendar year.

Words denoting the singular number only shall include the plural and vice versa.
Words denoting the masculine gender only shall include the feminine gender.
Words denoting persons shall include corporations.

A reference in these Articles to “holders” of shares or a class of shares shall,
except where otherwise provided, exclude the Company in relation to shares held
by it as treasury shares.

Any reference in these Articles to any enactment is a reference to that enactment
as for the time being amended or enacted.

Save as aforesaid, any word or expression used in the Act and the Interpretation
Act, Cap. 1 shall, if not inconsistent with the subject or context, bear the same
meaning in these Articles.

The headnotes and marginal notes are inserted for convenience only and shall
not affect the construction of these Articles.

BUSINESS

3. Subject to the provisions of the Act, any business which the
Company is expressly or by implication empowered to undertake may be
undertaken by the Directors at such time or times as they shall think fit, and
further may be suffered by them to be in abeyance, whether such business may
have been actually commenced or not, so long as the Directors may deem it
expedient not to commence or proceed with such business.

PUBLIC COMPANY

4. The Company is a public company.
SHARES
5. (A) Save to the extent permitted by the Act, none of the

funds of the Company or of any subsidiary thereof shall be directly or indirectly
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employed in the purchase or subscription of or in loans upon the security of the
Company's shares.

(B) Notwithstanding the provisions of Article 5(A) but subject
to the Act, the Company may purchase or otherwise acquire its issued shares on
such terms and in such manner as the Company may from time to time think fit.
If required by the Act, any share that is so purchased or acquired by the
Company shall, unless held in treasury in accordance with the Act, be deemed to
be cancelled immediately on purchase or acquisition by the Company. On the
cancellation of a share as aforesaid, the rights and privileges attached to that
share shall expire. In any other instance, the Company may hold or deal with any
such share which is so purchased or acquired by it in such manner as may be
permitted by, and in accordance with, the Act.

6. Save as provided by Section 161 of the Act, no shares may be
issued by the Directors without the prior approval of the Company in General
Meeting but subject thereto and to the provisions of these Articles, the Directors
may allot and issue shares or grant options over or otherwise dispose of the
same to such persons on such terms and conditions and at such time as the
Company in General Meeting may approve.

7. The rights attached to shares issued upon special conditions
shall be clearly defined in the Memorandum of Association of the Company or
these Articles. Without prejudice to any special right previously conferred on the
holders of any existing shares or class of shares but subject to the Act and these
Articles, shares in the Company may be issued by the Directors and any such
shares may be issued with such preferred, deferred, or other special rights or
such restrictions, whether with regard to dividend, voting, return of capital or
otherwise as the Directors may determine.

8. The Company shall not exercise any right in respect of treasury
shares other than as provided by the Act. Subject thereto, the Company may
deal with its treasury shares in the manner authorised by, or prescribed
pursuant to, the Act.

9. If at any time the share capital is divided into different classes,
the rights attached to any class (unless otherwise provided by the terms of issue
of the shares of that class) may, subject to the provisions of the Act, whether or
not the Company is being wound up, be varied or abrogated with the consent in
writing of the holders of at least three-fourths of the issued shares of that class or
with the sanction of a Special Resolution passed at a separate General Meeting
of the holders of shares of that class and to every such Special Resolution the
provisions of Section 184 of the Act shall with such adaptations as are necessary
apply. To every such separate General Meeting the provisions of these Articles
relating to General Meetings shall mutatis mutandis apply. Provided Always
That:

@ the necessary quorum shall be two persons at least
holding or representing by proxy or by attorney no less
than one-third of the issued shares of the class and that
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any holder of shares of the class present in person or by
proxy or by attorney may demand a poll; or

(b) where all the issued shares of the class are held by one
person, the necessary quorum shall be one person and
such holder of shares of the class present in person or
by proxy or by attorney may demand a poll.

10. The rights conferred upon the holders of the shares of any class
issued with preferred or other rights shall, unless otherwise expressly provided by
the terms of issue of the shares of that class or by these Articles as are in force at
the time of such issue, be deemed to be varied by the creation or issue of further
shares ranking equally therewith.

11. The Company may pay commissions or brokerage on any issue
of shares at such rate or amount and in such manner as the Directors may deem
fit. Such commission or brokerage may be satisfied by the payment of cash or the
allotment of fully or partly paid shares or by a combination of cash and fully or
partly paid shares.

12. If any shares of the Company are issued for the purpose of
raising money to defray the expenses of the construction of any works or the
provisions of any plant which cannot be made profitable for a long period, the
Company may, subject to the conditions and restrictions mentioned in the Act pay
interest on such of the shares (excluding treasury shares) as is for the time being
paid up and may charge the same to capital as part of the cost of the construction
or provision.

13. Except as required by law, no person shall be recognised by the
Company as holding any share upon any trust and the Company shall not be
bound by or compelled in any way to recognise (even when having notice
thereof) any equitable, contingent, future or partial interest in any share or any
interest in any fractional part of a share or (except only as by these Atrticles or by
law otherwise provided) any other rights in respect of any share, except an
absolute right to the entirety thereof in the registered holder.

14, If two or more persons are registered as joint holders of any
share, any one of such persons may give effectual receipts for any dividend
payable in respect of such share and the joint holders of a share shall, subject to
the provisions of the Act, be severally as well as jointly liable for the payment of
all instalments and calls and interest due in respect of such shares. Such joint
holders shall be deemed to be one Member and the delivery of a certificate for a
share to one of several joint holders shall be sufficient delivery to all such holders.

15. No person shall be recognised by the Company as having title to
a fractional part of a share or otherwise than as the sole or a joint holder of the
entirety of such share.

16. If by the conditions of allotment of any shares the whole or any
part of the amount of the issue price thereof shall be payable by instalments,
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every such instalment shall, when due, be paid to the Company by the person
who for the time being shall be the registered holder of the share or his personal
representatives, but this provision shall not affect the liability of any allottee who
may have agreed to pay the same.

17. The certificate of title to shares in the capital of the Company
shall be issued under the Seal in such form as the Directors shall from time to
time prescribe and shall bear the autographic or facsimile signatures of at least
one Director and the Secretary or a second Director or some other person
appointed by the Directors, and shall specify the number and class of shares to
which it relates and the amount paid and amount (if any) unpaid thereon. The
facsimile signatures may be reproduced by mechanical, electronic or other
means provided the method or system of reproducing signatures has first been
approved by the Directors.

18. Every person whose name is entered as a Member in the
Register shall be entitled within two months after allotment or within one month
after the lodgment of any transfer to one certificate for all his shares of any one
class or to several certificates in reasonable denominations each for a part of the
shares so allotted or transferred. Where a Member transfers part only of the
shares comprised in a certificate or where a Member requires the Company to
cancel any certificate or certificates and issue new certificates for the purpose of
subdividing his holding in a different manner the old certificate or certificates shall
be cancelled and a new certificate or certificates for the balance of such shares
issued in lieu thereof and the Member shall pay a fee not exceeding S$2/- for
each such new certificate as the Directors may determine.

19. If any certificate or other document of title to shares or
debentures be worn out or defaced, then upon production thereof to the
Directors, they may order the same to be cancelled and may issue a new
certificate in lieu thereof. For every certificate so issued there shall be paid to the
Company a fee not exceeding S$2/- as the Directors may determine. Subject to
the provisions of the Act and the requirements of the Directors thereunder, if any
certificate or document be lost or destroyed or stolen, then upon proof thereof to
the satisfaction of the Directors and on such indemnity as the Directors deem
adequate being given, and on the payment of a fee not exceeding S$2/- as the
Directors may determine, a new certificate or document in lieu thereof shall be
given to the person entitled to such lost or destroyed or stolen certificate or
document.

RESTRICTION ON TRANSFER OF SHARES

20. Subject to the restrictions of these Articles, any Member may
transfer all or any of his shares, but every transfer must be in writing and in the
usual common form, or in any other form which the Directors may approve. The
instrument of transfer of a share shall be signed by or on behalf of both the
transferor and by the transferee, and (unless otherwise determined by the
Directors) by the witness or witnesses thereto, provided that an instrument of
transfer in respect of which the transferee is either the Depository or any other
person (whom the Directors may determine that such signature as transferee
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shall be dispensed with) shall be effective although not signed or withessed by or
on behalf of the transferee. The transferor shall be deemed to remain the holder
of the share until the name of the transferee is entered in the Register in respect
thereof. Shares of different classes shall not be comprised in the same
instrument of transfer.

21. All instruments of transfer which shall be registered shall be
retained by the Company, but any instrument of transfer which the Directors may
refuse to register shall (except in any case of fraud) be returned to the party
presenting the same.

22. No share shall in any circumstances be transferred to any infant
or bankrupt or person of unsound mind.

23. The Directors may, in their absolute discretion, decline to
register any transfer of shares upon which the Company has a lien and in the
case of shares not fully paid up may refuse to register a transfer to a transferee of
whom they do not approve but shall in such event, within one month after the
date on which the transfer was lodged with the Company send to the transferor
and transferee notice of the refusal. If the Directors refuse to register a transfer
they shall within one month of the date of application for the transfer by notice in
writing to the applicant state the facts which are considered to justify the refusal
to register the transfer.

24. The Directors may decline to register any instrument of transfer
unless:

@ such fee not exceeding S$2/- or such other sum as the
Directors may from time to time require under the
provisions of these Atrticles, is paid to the Company in
respect thereof;

(b) the instrument of transfer is deposited at the Office or at
such other place (if any) as the Directors may appoint
accompanied by a certificate of payment of stamp duty
(if any), the certificates of the shares to which the
transfer relates and such other evidence as the Directors
may reasonably require to show the right of the
transferor to make the transfer and, if the instrument of
transfer is executed by some other person on his behalf,
the authority of the person so to do; and

(9] the amount of proper duty (if any) with which each
instrument of transfer is chargeable under any law for
the time being in force relating to stamps is paid.

25. The Company shall provide a book to be called “Register of
Transfers” which shall be kept under the control of the Directors, and in which
shall be entered the particulars of every transfer of shares.
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26. The Register may be closed at such times and for such periods
as the Directors may from time to time determine not exceeding in the whole
thirty days in any year.

TRANSMISSION OF SHARES

27. In case of the death of a Member, the survivor or survivors,
where the deceased was a joint holder, and the executors or administrators of the
deceased, where he was a sole or only surviving holder, shall be the only
persons recognised by the Company as having any title to his interest in the
shares, but nothing herein shall release the estate of a deceased Member
(whether sole or joint) from any liability in respect of any share held by him.

28. Any person becoming entitled to a share in consequence of the
death or bankruptcy of any Member may, upon producing such evidence of title
as the Directors shall require, be registered himself as holder of the share upon
giving to the Company notice in writing of his desire or transfer such share to
some other person. If the person so becoming entitled shall elect to be
registered himself, he shall deliver or send to the Company a notice in writing
signed by him stating that he so elects. If he shall elect to have another person
registered he shall testify his election by executing to that person a transfer of the
share. All the limitations, restrictions and provisions of these Articles relating to
the right to transfer and the registration of transfers shall be applicable to any
such notice or transfer as aforesaid as if the death or bankruptcy of the Member
had not occurred and the notice or transfer were a transfer executed by such
Member.

29. Save as otherwise provided by or in accordance with these
Articles a person becoming entitled to a share in consequence of the death or
bankruptcy of a Member shall be entitled to the same dividends and other
advantages to which he would be entitled if he were the registered holder of the
share except that he shall not be entitled in respect thereof to exercise any right
conferred by membership in relation to Meetings of the Company until he shall
have been registered as a Member in respect of the share.

30. There shall be paid to the Company in respect of the registration
of any probate, letters of administration, certificate of marriage or death, power of
attorney or other document relating to or affecting the title to any shares, such fee
not exceeding S$2/- as the Directors may from time to time require or prescribe.

CALLS ON SHARES

31. The Directors may from time to time make such calls as they
think fit upon the Members in respect of any moneys unpaid on their shares and
not by the terms of the issue thereof made payable at fixed times, and each
Member shall (subject to receiving at least fourteen days' notice specifying the
time or times and place of payment) pay to the Company at the time or times and
place so specified the amount called on his shares. A call may be revoked or
postponed as the Directors may determine.
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32. A call shall be deemed to have been made at the time when the
resolution of the Directors authorising the call was passed and may be made
payable by instalments.

33. If a sum called in respect of a share is not paid before or on the
day appointed for payment thereof, the person from whom the sum is due shall
pay interest on the sum due from the day appointed for payment thereof to the
time of actual payment at such rate not exceeding ten per cent per annum as the
Directors determine, but the Directors shall be at liberty to waive payment of such
interest wholly or in part.

34. Any sum which by the terms of issue of a share becomes
payable upon allotment or at any fixed date, shall for all purposes of these
Articles be deemed to be a call duly made and payable on the date, on which, by
the terms of issue, the same becomes payable, and in case of non-payment all
the relevant provisions of these Articles as to payment of interest and expenses,
forfeiture or otherwise shall apply as if such sum had become payable by virtue of
a call duly made and notified.

35. The Directors may on the issue of shares differentiate between
the holders as to the amount of calls to be paid and the times of payments.

36. The Directors may, if they think fit, receive from any Member
willing to advance the same all or any part of the moneys uncalled and unpaid
upon the shares held by him and such payments in advance of calls shall
extinguish, so far as the same shall extend, the liability upon the shares in
respect of which they are made, and upon the moneys so received or so much
thereof as from time to time exceeds the amount of the calls then made upon the
shares concerned the Company may pay interest at such rate not exceeding
eight per cent per annum as the Member paying such sum and the Directors
agree upon.

FORFEITURE AND LIEN

37. If any Member fails to pay in full any call or instalment of a call
on the day appointed for payment thereof, the Directors may at any time
thereafter serve a notice on such Member requiring payment of so much of the
call or instalment as is unpaid together with any interest and expenses which may
have accrued.

38. The notice shall name a further day (not being less than fourteen
days from the date of service of the notice) on or before which and the place
where the payment required by the notice is to be made, and shall state that in
the event of non-payment in accordance therewith the shares on which the call
was made will be liable to be forfeited.

39. If the requirements of any such notice as aforesaid are not
complied with, any share in respect of which such notice has been given may at
any time thereafter, before payment of all calls and interest and expenses due in
respect thereof be forfeited by a resolution of the Directors to that effect. Such
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forfeiture shall include all dividends declared in respect of the forfeited share and
not actually paid before the forfeiture. The Directors may accept a surrender of
any share liable to be forfeited hereunder.

40. A share so forfeited or surrendered shall become the property of
the Company and may be sold, re-allotted or otherwise disposed of either to the
person who was before such forfeiture or surrender the holder thereof or entitled
thereto, or to any other person, upon such terms and in such manner as the
Directors shall think fit, and at any time before a sale, re-allotment or disposition
the forfeiture or surrender may be cancelled on such terms as the Directors think
fit. To give effect to any such sale, the Directors may, if necessary, authorise
some person to transfer a forfeited or surrendered share to any such person as
aforesaid.

41. A Member whose shares have been forfeited or surrendered
shall cease to be a Member in respect of the shares, but shall notwithstanding
the forfeiture or surrender remain liable to pay to the Company all moneys which
at the date of forfeiture or surrender were payable by him to the Company in
respect of the shares with interest thereon at eight per cent per annum (or such
lower rate as the Directors may approve) from the date of forfeiture or surrender
until payment, but such liability shall cease if and when the Company receives
payment in full of all such moneys in respect of the shares and the Directors may
waive payment of such interest either wholly or in part.

42. The Company shall have a first and paramount lien and charge
on every share (not being a fully paid share) registered in the name of each
Member (whether solely or jointly with others) and on the dividends declared or
payable in respect thereof for all calls and instalments due on any such share
and interest and expenses thereon but such lien shall only be upon the specific
shares in respect of which such calls or instalments are due and unpaid and on
all dividends from time to time declared in respect of the shares. The Directors
may resolve that any share shall for some specified period be exempt from the
provisions of this Article.

43. The Company may sell in such manner as the Directors think fit
any share on which the Company has a lien, but no sale shall be made unless
some sum in respect of which the lien exists is presently payable nor until the
expiration of fourteen days after notice in writing stating and demanding payment
of the sum payable and giving notice of intention to sell in default, shall have
been given to the registered holder for the time being of the share or the person
entitled thereto by reason of his death or bankruptcy. To give effect to any such
sale, the Directors may authorise some person to transfer the shares sold to the
purchaser thereof.

44, The proceeds of the sale shall be received by the Company and
applied in payment of such part of the amount in respect of which the lien exists
as is presently payable and the residue, if any, shall be paid to the person entitled
to the shares at the date of the sale.

45, A statutory declaration in writing that the declarant is a Director
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of the Company and that a share has been duly forfeited or surrendered or sold
to satisfy a lien of the Company on a date stated in the declaration shall be
conclusive evidence of the facts stated therein as against all persons claiming to
be entitled to the share, and such declaration and the receipt of the Company for
the consideration (if any) given for the share on the sale, re-allotment or disposal
thereof together with the certificate of proprietorship of the share under Seal
delivered to a purchaser or allottee thereof shall (subject to the execution of a
transfer if the same be required) constitute a good title to the share and the
person to whom the share is sold, re-allotted or disposed of shall be registered as
the holder of the share and shall not be bound to see to the application of the
purchase money (if any) nor shall his title to the share be affected by any
irregularity or invalidity in the proceedings in reference to the forfeiture, surrender,
sale, re-allotment or disposal of the share.

ALTERATION OF CAPITAL

46. Subject to any special rights for the time being attached to any
existing class of shares, any new shares in the Company shall be issued upon
such terms and conditions and with such rights and privileges annexed thereto as
the General Meeting resolving upon the creation thereof shall direct and if no
direction be given as the Directors shall determine subject to the provisions of
these Articles and in particular (but without prejudice to the generality of the
foregoing) such shares may be issued with a preferential or qualified right to
dividends and in the distribution of assets of the Company or otherwise.

47. Except so far as otherwise provided by the conditions of issue or
by these Articles all new shares shall be subject to the provisions of these Articles
with reference to allotments, payment of calls, liens, transfers, transmissions,
forfeiture and otherwise.

48. The Company may by Ordinary Resolution:
€)] consolidate and divide all or any of its shares;

(b) subdivide its shares or any of them (subject nevertheless
to the provisions of the Act). Provided always that in
such subdivision the proportion between the amount
paid and the amount (if any) unpaid on each reduced
share shall be the same as it was in the case of the
share from which the reduced share is derived; and

(9] subject to the provisions of these Articles and the Act,
convert any class of shares into any other class of
shares.

49. The Company may by Special Resolution reduce its share

capital or any undistributable reserve in any manner and with and subject to any
incident authorised and consent required by law. Without prejudice to the
generality of the foregoing, upon cancellation of a share purchased or otherwise
acquired by the Company pursuant to these Articles and the Act, the number of
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issued shares of the Company shall be diminished by the number of the shares
so cancelled, and, where any such cancelled share was purchased or acquired
out of the capital of the Company, the amount of share capital of the Company
shall be reduced accordingly.

GENERAL MEETINGS

50. Subject to the provisions of the Act, the Company shall in each
year hold a General Meeting as its Annual General Meeting in addition to any
other meetings in that year and not more than fifteen months shall elapse
between the date of one Annual General Meeting of the Company and that of the
next; provided that so long as the Company holds its First Annual General
Meeting within eighteen months of its incorporation, it need not hold it in the year
of its incorporation or in the following year.

51. All General Meetings other than Annual General Meetings shall
be called Extraordinary General Meetings.

52. The time and place of any General Meeting shall be determined
by the Directors.

53. The Directors may, whenever they think fit, convene an
Extraordinary General Meeting and Extraordinary General Meetings shall also be
convened on such requisition or, in default, may be convened by such
requisitionists, as provided by Section 176 of the Act. If at any time there are not
within Singapore sufficient Directors capable of acting to form a quorum at a
meeting of Directors, any Director may convene an Extraordinary General
Meeting in the same manner as nearly as possible as that in which meetings may
be convened by the Directors.

NOTICE OF GENERAL MEETINGS

54. Subject to the provisions of the Act, at least fourteen days' notice
in writing (exclusive both of the day on which the notice is served or deemed to
be served and of the day for which the notice is given) of every General Meeting
shall be given in the manner hereinafter mentioned to such persons (including the
Auditors) as are under the provisions herein contained and the Act entitled to
receive notice from the Company. Provided that a General Meeting
notwithstanding that it has been called by a shorter notice than that specified
above shall be deemed to have been duly called if it is so agreed:

(@ in the case of an Annual General Meeting by all the
Members entitled to attend and vote thereat; and

(b) in the case of an Extraordinary General Meeting by a
majority in number of the Members having a right to
attend and vote thereat, being a majority together
holding not less than 95 per cent. of the total voting
rights of all the Members having a right to vote at that
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General Meeting.

Provided also that the accidental omission to give notice to, or
the non-receipt by any person entitled thereto, shall not invalidate the
proceedings at any General Meeting.

55. (A) Every notice calling a General Meeting shall specify the
place and the day and hour of the Meeting, and there shall appear with
reasonable prominence in every such notice a statement that a Member entitled
to attend and vote is entitled to appoint a proxy to attend and to vote instead of
him and that a proxy need not be a Member.

(B) In the case of an Annual General Meeting, the notice
shall also specify the Meeting as such.

© In the case of any General Meeting at which business
other than routine business is to be transacted, the notice shall specify the
general nature of the business; and if any resolution is to be proposed as a
Special Resolution or as requiring special notice, the notice shall contain a
statement to that effect.

56. Routine business shall mean and include only business
transacted at an Annual General Meeting of the following classes, that is to say:

€)] declaring dividends;

(b) reading, considering and laying the balance sheet, the
reports of the Directors and Auditors, and other
accounts and documents required to be annexed to the
balance sheet;

(c) appointing or re-appointing Directors to fill vacancies
arising at the meeting on retirement;

(d) appointing or re-appointing Auditors and fixing the
remuneration of Auditors or determining the manner in
which such remuneration is to be fixed; and

(e) fixing the remuneration of the Directors proposed to be
paid under Article 84.

PROCEEDINGS AT GENERAL MEETINGS

57. No business shall be transacted at any General Meeting unless
a quorum is present at the time when the meeting proceeds to business. Save as
herein otherwise provided, the quorum at any General Meeting shall be Members
holding in aggregate not less than 33 1/3 percent of the total number of issued
and fully paid shares in the capital of the Company for the time being, present in
person or by proxy.
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For the purpose of this Article, “Member” includes a person
attending by proxy or by attorney or as representing a corporation which is a
Member.

58. If within half an hour from the time appointed for the Meeting (or
such longer interval as the Chairman of the meeting may deem fit to allow) a
qguorum is not present, the Meeting if convened on the requisition of Members
shall be dissolved. In any other case it shall stand adjourned to the same day in
the next week at the same time and place, or to such other day and at such other
time and place as the Directors may determine, and if at such adjourned Meeting
a quorum is not present within fifteen minutes from the time appointed for holding
the Meeting, the Meeting shall be dissolved. No notice of any such adjournment
as aforesaid shall be required to be given to the Members.

59. Subject to any additional requirements as may be imposed by
the Act, all resolutions of the Members shall be adopted by a simple majority vote
of the Members present and voting.

60. Subject to the provisions of the Act, a resolution in writing signed
by every Member of the Company entitled to vote or being a corporation by its
duly authorised representative shall have the same effect and validity as an
Ordinary Resolution of the Company passed at a General Meeting duly
convened, held and constituted, and may consist of several documents in the like
form, each signed by one or more of such Members.

61. The Chairman of the Board of Directors shall preside as
Chairman at every General Meeting. If there be no such Chairman or if at any
Meeting he be not present within ten minutes after the time appointed for holding
the Meeting or be unwilling to act, the Members present shall choose some
Director to be Chairman of the Meeting or, if no Director be present or if all the
Directors present decline to take the Chair, one of their number present, to be
Chairman.

62. The Chairman may, with the consent of any Meeting at which a
quorum is present (and shall if so directed by the Meeting) adjourn the Meeting
from time to time (or sine die) and from place to place, but no business shall be
transacted at any adjourned Meeting except business which might lawfully have
been transacted at the Meeting from which the adjournment took place. When a
Meeting is adjourned for thirty days or more or sine die, notice of the adjourned
Meeting shall be given as in the case of the original Meeting. Save as aforesaid,
it shall not be necessary to give any notice of an adjournment or of the business
to be transacted at an adjourned Meeting.

63. At any General Meeting a resolution put to the vote of the
Meeting shall be decided on a show of hands unless a poll be (before or on the
declaration of the result of the show of hands) demanded:

@ by the Chairman; or

(b) by not less than three Members who are entitled to vote
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at the meeting and who are present in person or by
proxy or by attorney or in the case of a corporation by a
representative;

(c) by any Member or Members present in person or by
proxy or by attorney or in the case of a corporation by
a representative and representing not less than one-
tenth of the total voting rights of all the Members
having the right to vote at the Meeting; or

(d) by a Member or Members present in person or by
proxy or by attorney or in the case of a corporation by
a representative, holding not less than 10 per cent. of
the total number of paid-up shares of the Company
(excluding treasury shares).

Unless a poll be so demanded (and the demand be not
withdrawn) a declaration by the Chairman that a resolution has been carried or
carried unanimously or by a particular majority or lost and an entry to that effect in
the minute book shall be conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour for or against the resolution.
A demand for a poll may be withdrawn.

64. If a poll be duly demanded (and the demand be not withdrawn) it
shall be taken in such manner (including the use of ballot or voting papers) as the
Chairman may direct and the result of a poll shall be deemed to be the resolution
of the Meeting at which the poll was demanded. The Chairman may, and if so
requested shall, appoint scrutineers and may adjourn the Meeting to some place
and time fixed by him for the purpose of declaring the result of the poll.

65. If any votes be counted which ought not to have been counted or
might have been rejected, the error shall not vitiate the result of the voting unless
it be pointed out at the same Meeting or at any adjournment thereof and not in
any case unless it shall in the opinion of the Chairman be of sufficient magnitude.

66. In the case of equality of votes, whether on a show of hands or
on a poll, the Chairman of the Meeting at which the show of hands takes place or
at which the poll is demanded shall not be entitled to a second or casting vote.

67. A poll demanded on any question shall be taken either
immediately or at such subsequent time (not being more than thirty days from the
date of the Meeting) and place as the Chairman may direct. No notice need be
given of a poll not taken immediately.

68. The demand for a poll shall not prevent the continuance of a
Meeting for the transaction of any business, other than the question on which the

poll has been demanded.

VOTES OF MEMBERS
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69. Subject to these Articles and to any special rights or restrictions
as to voting attached to any class of shares hereinafter issued on a show of
hands every Member entitled to vote who is present in person or by proxy or
attorney or in the case of a corporation by a representative shall have one vote
and on a poll every such Member shall have one vote for every share of which he
is the holder or represents.

70. Where there are joint registered holders of any share any one of
such persons may vote and be reckoned in a quorum at any Meeting either
personally or by proxy or by attorney or in the case of a corporation by a
representative as if he were solely entitled thereto and if more than one of such
joint holders be so present at any Meeting that one of such persons so present
whose name stands first in the Register in respect of such share shall alone be
entitled to vote in respect thereof. Several executors or administrators of a
deceased Member in whose name any share stands shall for the purpose of this
Article be deemed joint holders thereof.

71. A Member of unsound mind or whose person or estate is liable
to be dealt with in any way under the law relating to mental disorders may vote
whether on a show of hands or on a poll by his committee, curator bonis or such
other person as properly has the management of his estate and any such
committee, curator bonis or other person may vote by proxy or attorney.
Provided that such evidence as the Directors may require of the authority of the
person claiming to vote shall have been deposited at the Office not less than
forty-eight hours before the time appointed for holding the Meeting.

72. Subject to the provisions of these Articles and the Act, every
Member shall be entitled to be present and to vote at any General Meeting either
personally or by proxy or by attorney or in the case of a corporation by a
representative and to be reckoned in a quorum in respect of shares fully paid and
in respect of partly paid shares where calls are not due and unpaid.

73. No objection shall be raised to the qualification of any voter
except at the Meeting or adjourned Meeting at which the vote objected to is given
or tendered and every vote not disallowed at such Meeting shall be valid for all
purposes. Any such objection made in due time shall be referred to the
Chairman of the Meeting whose decision shall be final and conclusive.

74. On a poll, votes may be given either personally or by proxy or by
attorney or in the case of a corporation by its representative and a person entitled
to more than one vote need not use all his votes or cast all the votes he uses in
the same way.

75. (@ A Member may appoint more than two proxies to attend
and vote at the same General Meeting.

(b) In any case where a form of proxy appoints more than

one proxy, the proportion of the shareholding concerned to be represented by
each proxy shall be specified in the form of proxy.
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76. An instrument appointing a proxy shall be in writing and:

@ in the case of an individual shall be signed by the
appointor or by his attorney; and

(b) in the case of a corporation shall be either under the
common seal or signed by its attorney or by an officer
on behalf of the corporation.

The Directors may, but shall not be bound to, require evidence of the
authority of any such attorney or officer.

77. A proxy need not be a Member.

78. An instrument appointing a proxy or the power of attorney or
other authority, if any, must be left at the Office or such other place (if any) as is
specified for the purpose in the notice convening the Meeting not less than
forty-eight hours before the time appointed for the holding of the Meeting or
adjourned Meeting (or in the case of a poll before the time appointed for the
taking of the poll) at which it is to be used and in default shall not be treated as
valid unless the Directors otherwise determine.

79. An instrument appointing a proxy shall be in the following form
with such variations if any as circumstances may require or in such other form as
the Directors may accept and shall be deemed to include the right to demand or
join in demanding a poll, to move any resolution or amendment thereto and to
speak at the meeting:

KENON HOLDINGS LTD.

“I'We,
“of
“a Member/Members of the abovenamed Company
“hereby appoint
“of
“or whom failing
“of
“to vote for me/us and on my/our behalf
“at the (Annual, Extraordinary or Adjourned,
“as the case may be) General Meeting of
“the Company to be held onthe day
“of and at every adjournment thereof.
“As Witness my/our hand this day of .”
An instrument appointing a proxy shall, unless the contrary is
stated thereon, be valid as well for any adjournment of the Meeting as for the
Meeting to which it relates and need not be witnessed.

80. A vote given in accordance with the terms of an instrument of
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proxy (which for the purposes of these Articles shall also include a power of
attorney) shall be valid notwithstanding the previous death or insanity of the
principal or revocation of the proxy, or of the authority under which the proxy was
executed or the transfer of the share in respect of which the proxy was given.
Provided that no intimation in writing of such death, insanity, revocation or
transfer shall have been received by the Company at the Office (or such other
place as may be specified for the deposit of instruments appointing proxies)
before the commencement of the Meeting or adjourned Meeting (or in the case of
a poll before the time appointed for the taking of the poll) at which the proxy is
used.

81. Any corporation which is a Member may by resolution of its
directors or other governing body authorise such person as it thinks fit to act as
its representative at any Meeting of the Company or of any class of Members.
The person so authorised shall be entitled to exercise the same powers on behalf
of the corporation as the corporation could exercise if it were an individual
Member and such corporation shall for the purposes of these Articles (but subject
to the Act) be deemed to be present in person at any such Meeting if a person so
authorised is present thereat.

DIRECTORS

82. Subject to the other provisions of Section 145 of the Act, the
number of Directors, all of whom shall be natural persons, shall not (unless
otherwise determined by a General Meeting) be less than five nor (unless
otherwise determined by a General Meeting) more than twelve. The Company
may by Ordinary Resolution from time to time vary the minimum and/or the
maximum number of Directors.

83. A Director need not be a Member and shall not be required to
hold any share qualification unless and until otherwise determined by the
Company in General Meeting but shall be entitled to attend and speak at General
Meetings.

84. Subject to Section 169 of the Act, the remuneration of the
Directors shall be determined from time to time by the Company in General
Meeting, and shall be divisible among the Directors in such proportions and
manner as they may agree and in default of agreement equally, except that in the
latter event any Director who shall hold office for part only of the period in respect
of which such remuneration is payable shall be entitled only to rank in such
division for the proportion of remuneration related to the period during which he
has held office.

85. The Directors shall be entitled to be repaid all travelling or such
reasonable expenses as may be incurred in attending and returning from
meetings of the Directors or of any committee of the Directors or General
Meetings or otherwise howsoever in or about the business of the Company in the
course of the performance of their duties as Directors.

86. Any Director who is appointed to any executive office or serves
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on any committee or who otherwise performs or renders services, which in the
opinion of the Directors are outside his ordinary duties as a Director, may, subject
to Section 169 of the Act, be paid such extra remuneration as the Directors may
determine.

87. (A) Other than the office of Auditor, a Director may hold any
other office or place of profit under the Company and he or any firm of which he
is a member may act in a professional capacity for the Company in conjunction
with his office of Director for such period and on such terms (as to remuneration
and otherwise) as the Directors may determine. No Director or intending Director
shall be disqualified by his office from transacting or entering into any
arrangement with the Company either as vendor, purchaser or otherwise nor
shall such transaction or arrangement or any transaction or arrangement entered
into by or on behalf of the Company in which any Director shall be in any way
interested be avoided nor shall any Director so transacting or being so interested
be liable to account to the Company for any profit realised by any such
transaction or arrangement by reason only of such Director holding that office or
of the fiduciary relation thereby established.

(B) Every Director shall observe the provisions of Section
156 of the Act relating to the disclosure of the interests of the Directors in
transactions or proposed transactions with the Company or of any office or
property held by a Director which might create duties or interests in conflict with
his duties or interests as a Director. Subject to such disclosure, a Director shall
be entitled to vote in respect of any transaction or arrangement in which he is
interested and he shall be taken into account in ascertaining whether a quorum is
present.

88. (A) A Director may be or become a director of or hold any
office or place of profit (other than as Auditor) or be otherwise interested in any
company in which the Company may be interested as vendor, purchaser,
shareholder or otherwise and unless otherwise agreed shall not be accountable
for any fees, remuneration or other benefits received by him as a director or
officer of or by virtue of his interest in such other company.

(B) The Directors may exercise the voting power conferred
by the shares in any company held or owned by the Company in such manner
and in all respects as the Directors think fit in the interests of the Company
(including the exercise thereof in favour of any resolution appointing the Directors
or any of them to be directors of such company or voting or providing for the
payment of remuneration to the directors of such company) and any such
Director may vote in favour of the exercise of such voting powers in the manner
aforesaid notwithstanding that he may be or be about to be appointed a director
of such other company.

MANAGING DIRECTORS

89. The Directors may from time to time appoint one or more of their
body to be Managing Director or Managing Directors of the Company and may
from time to time (subject to the provisions of any contract between him or them
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and the Company) remove or dismiss him or them from office and appoint
another or others in his or their places.

90. A Managing Director shall, subject to the provisions of any
contract between him and the Company, be subject to the same provisions as to
resignation and removal as the other Directors of the Company and if he ceases
to hold the office of Director for any cause he shall ipso facto and immediately
cease to be a Managing Director.

91. Subject to Section 169 of the Act, the remuneration of a
Managing Director shall from time to time be fixed by the Directors and may,
subject to these Articles, be by way of salary or commission or participation in
profits or by any or all of these modes.

92. The Directors may from time to time entrust to and confer upon a
Managing Director for the time being such of the powers exercisable under these
Articles by the Directors as they may think fit and may confer such powers for
such time and to be exercised on such terms and conditions and with such
restrictions as they think expedient and they may confer such powers either
collaterally with or to the exclusion of and in substitution for all or any of the
powers of the Directors in that behalf and may from time to time revoke,
withdraw, alter or vary all or any of such powers.

APPOINTMENT AND RETIREMENT OF DIRECTORS

93. The office of a Director shall be vacated in any one of the
following events, namely:

@ if he becomes prohibited from being a Director by
reason of any order made under the Act; or

(b) if he ceases to be a Director by virtue of any of the
provisions of the Act or these Articles; or

(c) subject to Section 145 of the Act, if he resigns by writing
under his hand left at the Office; or

(d) if he becomes bankrupt or suspends payments or
compounds with his creditors generally; or

(e if he is found lunatic or becomes of unsound mind; or

® he is removed by the Company in General Meeting by
an Ordinary Resolution pursuant to Article 98.

94, At each Annual General Meeting, all Directors for the time
being shall retire from office.

95. A retiring Director shall be eligible for re-election.

20

Resignation and
removal of

Managing Director.

Remuneration of
Managing Director.

Power of Managing
Director.

Vacation of office
of Director.

Retirement of
Directors.

Retiring Directors



96. The Company at the General Meeting at which a Director
retires under any provision of these Articles may by Ordinary Resolution fill the
office being vacated by electing thereto the retiring Director or some other
person eligible for appointment. In default, the retiring Director shall be
deemed to have been re-elected except in any of the following cases:

@ where at such General Meeting it is expressly resolved
not to fill such office or a resolution for the re-election
of such Director is put to the General Meeting and lost;

(b) where such Director is disqualified under the Act from
holding office as a Director or has given notice in
writing to the Company that he is unwilling to be
re-elected,;

() where the default is due to the moving of a resolution
in contravention of the next following Article; or

(d) where such Director has attained any retiring age
applicable to him as Director.

The retirement shall not have effect until the conclusion of the General Meeting
except where a resolution is passed to elect some other person in the place of
the retiring Director or a resolution for his re-election is put to the General
Meeting and lost, and accordingly, a retiring Director who is re-elected or
deemed to have been re-elected will continue in office without a break.

97. (A) A resolution for the appointment of two or more persons
as Directors by a single resolution shall not be moved at any General Meeting
unless a resolution that it shall be so moved has first been agreed to by the
meeting without any vote being given against it; and any resolution moved in
contravention of this provision shall be void.

(B) Subject to the Act, no person other than a Director retiring
at a General Meeting is eligible for appointment as a Director at any General
Meeting, without the recommendation of the Directors for election, unless:

(@) in the case of a Member or Members who in
aggregate hold(s) more than 50 per cent of the
total number of issued and paid-up shares in
the capital of the Company (excluding treasury
shares), not less than ten days; or

(b) in the case of a Member or Members who in
aggregate hold(s) more than five per cent of
the total number of issued and paid-up shares
in the capital of the Company (excluding
treasury shares), not less than 120 days,
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before the date of the notice provided to Members in connection with the
General Meeting, a written notice signed by such Member or Members (other
than the person to be proposed for appointment) who:

() are qualified to attend and vote at the meeting
for which such notice is given, and

(ii) have held shares representing the prescribed
threshold in (a) or (b) above, for a continuous
period of at least one year prior to the date on
which such notice is given,

is lodged at the Office. Such written notice as aforesaid must also include the
consent of the person nominated.

98. The Company may in accordance with and subject to the
provisions of the Act by Ordinary Resolution of which special notice has been
given, remove any Director from office (notwithstanding any provision of these
Articles or of any agreement between the Company and such Director, but
without prejudice to any claim he may have for damages for breach of any such
agreement) and appoint another person in place of a Director so removed from
office. In default of such appointment, the vacancy arising upon the removal of
a Director from office may be filled as a casual vacancy.

99. The Company may by Ordinary Resolution appoint any person
to be a Director and the Directors shall have power at any time and from time to
time to appoint any person to be a Director either to fill a casual vacancy or as an
additional Director.

ALTERNATE DIRECTORS

100. (A Any Director may at any time by writing under his hand
and deposited at the Office or by telefax sent to the Secretary appoint any person
to be his Alternate Director and may in like manner at any time terminate such
appointment. Any appointment or removal by telefax shall be confirmed as soon
as possible by letter, but may be acted upon by the Company meanwhile.

(B) A Director or any other person may act as an Alternate
Director to represent more than one Director and such Alternate Director shall be
entitled at Directors' meetings to one vote for every Director whom he represents
in addition to his own vote if he is a Director.

©) The appointment of an Alternate Director shall ipso facto
determine on the happening of any event which if he were a Director would
render his office as a Director to be vacated and his appointment shall also
determine ipso facto if his appointor ceases for any reason to be a Director.

(D) An Alternate Director shall be entitled to receive notices
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of meetings of the Directors and to attend and vote as a Director at any such
meeting at which the Director appointing him is not personally present and
generally, if his appointor is absent from Singapore or is otherwise unable to act
as such Director, to perform all functions of his appointor as a Director (except
the power to appoint an Alternate Director) and to sign any resolution in
accordance with the provisions of Article 105.

(E) An Alternate Director shall not be taken into account in
reckoning the minimum number of Directors allowed for the time being under
these Articles but he shall be counted for the purpose of reckoning whether a
guorum is present at any meeting of the Directors attended by him at which he is
entitled to vote. Provided that in the event the Company has more than one
Director, he shall not constitute a quorum under Article 102 if he is the only
person present at the meeting notwithstanding that he may be an Alternate to
more than one Director.

(F) An Alternate Director may be repaid by the Company
such expenses as might properly be repaid to him if he were a Director and he
shall be entitled to receive from the Company such proportion (if any) of the
remuneration otherwise payable to his appointor as such appointor may by notice
in writing to the Company from time to time direct, but save as aforesaid he shall
not in respect of such appointment be entitled to receive any remuneration from
the Company.

(G) An Alternate Director shall not be required to hold any
share qualification.

PROCEEDINGS OF DIRECTORS

101. (A The Directors may meet together for the despatch of
business, adjourn or otherwise regulate their meetings as they think fit. A
Director may and the Secretary on the requisition of a Director shall at any time
summon a meeting of the Directors. Subject to the provisions of these Articles,
guestions arising at any meeting shall be determined by a majority of votes and in
case of an equality of votes, the Chairman of the meeting shall have a second or
casting vote.

(B) The Directors may participate in a meeting of the
Directors by means of a conference telephone or a video conference telephone
or similar communications equipment by which all persons participating in the
meeting are able to hear and be heard by all other participants without the need
for a Director to be in the physical presence of another Director(s) and
participation in the meeting in this manner shall be deemed to constitute
presence in person at such meeting. The Directors participating in any such
meeting shall be counted in the quorum for such meeting and subject to there
being a requisite quorum under these Articles, all resolutions agreed by the
Directors in such meeting shall be deemed to be as effective as a resolution
passed at a meeting in person of the Directors duly convened and held. A
meeting conducted by means of a conference telephone or a video conference
telephone or similar communications equipment as aforesaid is deemed to be
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held at the place agreed upon by the Directors attending the meeting, provided
that at least one of the Directors present at the meeting was at that place for the
duration of the meeting.

© In the case of a meeting which is not held in person, the
fact that a Director is taking part in the meeting must be made known to all the
other Directors taking part, and no Director may disconnect or cease to take part
in the meeting unless he makes known to all other Directors taking part that he is
ceasing to take part in the meeting.

102.  The quorum necessary for the transaction of the business of the
Directors may be fixed by the Directors and unless so fixed at any other humber
shall be three. A meeting of the Directors at which a quorum is present shall be
competent to exercise all the powers and discretions for the time being
exercisable by the Directors.

103.  The continuing Directors may act notwithstanding any vacancies
in their body. If and so long as the number of Directors is reduced below the
minimum number fixed by or in accordance with these Articles, any Member may
summon a General Meeting for the purpose of appointing Directors.

104. The Directors may from time to time elect a Chairman and if
desired a Deputy Chairman and determine the period for which he is or they are
to hold office. The Deputy Chairman will perform the duties of the Chairman
during the Chairman's absence for any reason. The Chairman and in his
absence the Deputy Chairman shall preside as Chairman at meetings of the
Directors but if no such Chairman or Deputy Chairman be elected or if at any
meeting the Chairman and the Deputy Chairman be not present within five
minutes after the time appointed for holding the same, the Directors present shall
choose one of their number to be Chairman of such meeting.

105. A resolution in writing signed by all the Directors for the time
being and being not less than are sufficient to form a quorum shall be as effective
as a resolution passed at a meeting of the Directors duly convened and held, and
may consist of several documents in the like form each signed by one or more of
the Directors. Provided that, where a Director has appointed an Alternate
Director, the Director or (in lieu of the Director) his Alternate may sign. The
expressions “in writing” and “signed” include approval by any such Director by
telefax or any form of electronic communication approved by the Directors for
such purpose from time to time incorporating, if the Directors deem necessary,
the use of security and/or identification procedures and devices approved by the
Directors.

106. (A The Directors may delegate any of their powers to
committees consisting of such member or members of their body and (if thought
fit) one or more other persons co-opted as hereinafter provided as they think fit.
Any committee so formed shall in the exercise of the powers so delegated
conform to any regulations that may be imposed on them by the Directors. Any
such regulations may provide for or authorise the co-option to the committee of
persons other than Directors and for such co-opted members to have voting

24

Quorum.

Proceedings in
case of vacancies.

Chairman of
Directors.

Resolutions in
writing.

Power to appoint
committees.



rights as members of the committee.

(B) The meetings and proceedings of any such committee
consisting of two or more members shall be governed by the provisions of these
Articles regulating the meetings and proceedings of the Directors, so far as the
same are applicable and are not superseded by any regulations made by the
Directors under the last preceding Article.

© All acts done by any meeting of Directors or of any such
committee or by any person acting as Director or as a member of any such
committee, shall as regards all persons dealing in good faith with the Company,
notwithstanding that there was some defect in the appointment of any such
Director or person acting as aforesaid or that they or any of them were or was
disqualified or had vacated office or were not entitled to vote be as valid as if
every such person had been duly appointed and was qualified and had continued
to be a Director or member of the committee and had been entitled to vote.

GENERAL POWERS OF THE DIRECTORS

107.  The business and affairs of the Company shall be managed by
or under the direction of the Directors. The Directors may exercise all such
powers of the Company as are not by the Statutes or by these Articles required to
be exercised by the Company in General Meeting. The Directors shall not carry
into effect any proposals for selling or disposing of the whole or substantially the
whole of the Company’s undertaking or property unless those proposals have
been approved by the Company in General Meeting. The general powers given
by this Article shall not be limited or restricted by any special authority or power
given to the Directors by any other Article.

108. (A The Directors may from time to time by power of
attorney under the Seal appoint any company, firm or person or any fluctuating
body of persons whether nominated directly or indirectly by the Directors to be
the attorney or attorneys of the Company for such purposes and with such
powers, authorities and discretions (not exceeding those vested in or exercisable
by the Directors under these Articles) and for such period and subject to such
conditions as they may think fit, and any such power of attorney may contain
such provisions for the protection and convenience of persons dealing with such
attorney as the Directors may think fit and may also authorise any such attorney
to subdelegate all or any of the powers, authorities and discretions vested in him.

(B) The Company or the Directors on behalf of the
Company may in exercise of the powers in that behalf conferred by the Act cause
to be kept a Branch Register or Register of Members and the Directors may
(subject to the provisions of the Act) make and vary such regulations as they may
think fit in respect of the keeping of any such Branch Register.

109.  All cheques, promissory notes, drafts, bills of exchange, and
other negotiable or transferable instruments and all receipts for moneys paid to
the Company shall be signed, drawn, accepted, endorsed or otherwise executed,
as the case may be, in such manner as the Directors shall from time to time by
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resolution determine.
BORROWING POWERS

110.  Subject as hereinafter provided and to the provisions of the
Statutes, the Directors may borrow or raise money from time to time for the
purpose of the Company or secure the payment of such sums as they think fit
and may secure the repayment or payment of such sums by mortgage or charge
upon all or any of the property or assets of the Company or by the issue of
debentures or otherwise as they may think fit.

SECRETARY

111.  The Secretary or Secretaries shall and a Deputy or Assistant
Secretary or Secretaries may be appointed by the Directors for such term, at
such remuneration and upon such conditions as they may think fit, and any
Secretary, Deputy or Assistant Secretary so appointed may be removed by them,
but without prejudice to any claim he may have for damages for breach of any
contract of service between him and the Company. The appointment and duties
of the Secretary or Secretaries shall not conflict with the provisions of the Act and
in particular Section 171 thereof.

SEAL

112. (A The Directors shall provide for the safe custody of the
Seal, which shall only be used by the authority of the Directors or a committee of
Directors authorised by the Directors in that behalf. Every instrument to which the
Seal shall be affixed shall be signed by a Director and countersigned by the
Secretary or a second Director or by some other person appointed by the
Directors in place of the Secretary or such second Director for the purpose, save
that as regards any certificates for shares or debentures or other securities of
the Company the Directors may by resolution determine that such signatures or
either of them shall be dispensed with or affixed by some method or system of
mechanical signature or other method approved by the Directors.

(B) The Company may exercise the powers conferred by
the Act with regard to having an Official Seal for use abroad, and such powers
shall be vested in the Directors.

© The Company may have a duplicate Common Seal as

referred to in Section 124 of the Act which shall be a facsimile of the Common
Seal with the addition on its face of the words “Share Seal".
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AUTHENTICATION OF DOCUMENTS

113.  Any Director or the Secretary or any person appointed by the
Directors for the purpose shall have power to authenticate any documents
affecting the constitution of the Company and any resolutions passed by the
Company or the Directors or any committee, and any books, records, documents
and accounts relating to the business of the Company, and to certify copies
thereof or extracts therefrom as true copies or extracts; and where any books,
records, documents or accounts are elsewhere than at the Office, the local
manager and other officer of the Company having the custody thereof shall be
deemed to be a person appointed by the Directors as aforesaid.

114. A document purporting to be a copy of a resolution of the
Directors or an extract from the minutes of a meeting of the Company or the
Directors or any committee which is certified as such in accordance with the
provisions of the last preceding Article shall be conclusive evidence in favour of
all persons dealing with the Company upon the faith thereof that such resolution
has been duly passed or, as the case may be, that such extract is a true and
accurate record of a duly constituted meeting. Any authentication or certification
made pursuant to this Article may be made by any electronic means approved
by the Directors for such purpose from time to time incorporating, if the
Directors deem necessary, the use of security and/or identification procedures
and devices approved by the Directors.

DIVIDENDS

115.  The Company may by Ordinary Resolution declare dividends but
(without prejudice to the powers of the Company to pay interest on share capital
as hereinbefore provided) no dividend shall be payable except out of the profits of
the Company, or in excess of the amount recommended by the Directors.

116.  Subject to any rights or restrictions attached to any shares or
class of shares and except as otherwise permitted under the Act:

€)] all dividends in respect of shares shall be paid in
proportion to the number of shares held by a Member
but where shares are partly paid all dividends shall be
apportioned and paid proportionately to the amounts
paid or credited as paid on the partly paid shares; and

(b) all dividends shall be apportioned and paid
proportionately to the amounts so paid or credited as
paid during any portion or portions of the period in
respect of which the dividend is paid, but if any share is
issued on terms providing that it shall rank for dividend
as from a particular date such share shall rank for
dividend accordingly.

For the purposes of this Article, an amount paid or credited as
paid on a share in advance of a call is to be ignored.
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117.  If and so far as in the opinion of the Directors the profits of the
Company justify such payments, the Directors may pay the fixed preferential
dividends on any class of shares carrying a fixed preferential dividend expressed
to be payable on a fixed date on the half-yearly or other dates (if any) prescribed
for the payment thereof by the terms of issue of the shares, and subject thereto
may also from time to time pay to the holders of any other class of shares interim
dividends thereon of such amounts and on such dates as they may think fit.

118.  No dividend or other moneys payable on or in respect of a share
shall bear interest against the Company.

119.  The Directors may deduct from any dividend or other moneys
payable to any Member on or in respect of a share all sums of money (if any)
presently payable by him to the Company on account of calls or in connection
therewith.

120.  The Directors may retain any dividend or other moneys payable
on or in respect of a share on which the Company has a lien and may apply the
same in or towards satisfaction of the debts, liabilities or engagements in respect
of which the lien exists.

121.  The Directors may retain the dividends payable on shares in
respect of which any person is under the provisions as to the transmission of
shares hereinbefore contained entitled to become a Member or which any person
under those provisions is entitled to transfer until such person shall become a
Member in respect of such shares or shall duly transfer the same.

122. The payment by the Directors of any unclaimed dividends or
other moneys payable on or in respect of a share into a separate account shall
not constitute the Company a trustee in respect thereof. All dividends and other
moneys payable on or in respect of a share that are unclaimed after first
becoming payable may be invested or otherwise made use of by the Directors for
the benefit of the Company and any dividend or moneys unclaimed after a period
of six years from the date they are first payable may be forfeited and if so shall
revert to the Company but the Directors may at any time thereafter at their
absolute discretion annul any such forfeiture and pay the moneys so forfeited to
the person entitled thereto prior to the forfeiture.

123. The Company may, upon the recommendation of the Directors,
by Ordinary Resolution direct payment of a dividend in whole or in part by the
distribution of specific assets and in particular of paid up shares or debentures of
any other company or in any one or more of such ways; and the Directors shall
give effect to such Resolution and where any difficulty arises in regard to such
distribution, the Directors may settle the same as they think expedient and in
particular may issue fractional certificates, may fix the value for distribution of
such specific assets or any part thereof and may determine that cash payments
shall be made to any Members upon the footing of the value so fixed in order to
adjust the rights of all parties and may vest any such specific assets in trustees
as may seem expedient to the Directors.
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124.  Any dividend or other moneys payable in cash on or in respect
of a share may be paid by cheque or warrant sent through the post to the
registered address of the Member or person entitled thereto, or, if several
persons are registered as joint holders of the share or are entitled thereto in
consequence of the death or bankruptcy of the holder to any one of such persons
or to such persons and such address as such persons may by writing direct.
Every such cheque or warrant shall be made payable to the order of the person
to whom it is sent or to such person as the holder or joint holders or person or
persons entitled to the share in consequence of the death or bankruptcy of the
holder may direct and payment of the cheque if purporting to be endorsed or the
receipt of any such person shall be a good discharge to the Company. Every
such cheque or warrant shall be sent at the risk of the person entitled to the
money represented thereby.

125. A transfer of shares shall not pass the right to any dividend
declared on such shares before the registration of the transfer.

RESERVES

126.  The Directors may from time to time set aside out of the profits of
the Company and carry to reserve such sums as they think proper which, at the
discretion of the Directors, shall be applicable for meeting contingencies or for the
gradual liquidation of any debt or liability of the Company or for repairing or
maintaining the works, plant and machinery of the Company or for special
dividends or bonuses or for equalising dividends or for any other purpose to
which the profits of the Company may properly be applied and pending such
application may either be employed in the business of the Company or be
invested.

127.  The Directors may divide the reserve into such special funds as
they think fit and may consolidate into one fund any special funds or any parts of
any special funds into which the reserve may have been divided. The Directors
may also without placing the same to reserve carry forward any profits which they
may think it not prudent to divide.

BONUS ISSUES AND CAPITALISATION OF PROFITS AND RESERVES

128. The Company may, upon the recommendation of the Directors,
by Ordinary Resolution:

€)] issue bonus shares for which no consideration is
payable to the Company, to the Members holding
shares in the Company in proportion to their then
holdings of shares; and/or

(b) capitalise any sum for the time being standing to the
credit of any of the Company's reserve accounts or any
sum standing to the credit of the profit and loss account
or otherwise available for distribution, provided that such
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sum be not required for paying the dividends on any
shares carrying a fixed cumulative preferential dividend
and accordingly that the Directors be authorised and
directed to appropriate the sum resolved to be
capitalised to the Members holding shares in the
Company in the proportions in which such sum would
have been divisible amongst them had the same been
applied or been applicable in paying dividends and to
apply such sum on their behalf either in or towards
paying up the amounts (if any) for the time being unpaid
on any shares held by such Members respectively, or in
paying up in full new shares or debentures of the
Company, such shares or debentures to be allotted and
distributed and credited as fully paid up to and amongst
such Members in the proportion aforesaid or partly in
one way and partly in the other.

129.  Whenever such a Resolution as aforesaid shall have been
passed, the Directors may do all acts and things considered necessary or
expedient to give effect to any such bonus issue and/or capitalisation with full
power to the Directors to make such provisions as they think fit for any fractional
entittements which would arise on the basis aforesaid (including provisions
whereby fractional entittements are disregarded or the benefit thereof accrues to
the Company rather than to the Members concerned). The Directors may
authorise any person to enter on behalf of all the Members interested into an
agreement with the Company providing for any such bonus issue or capitalisation
and matters incidental thereto and any agreement made under such authority
shall be effective and binding on all such Members.

129A. In addition and without prejudice to the powers provided for by
Articles 128 and 129, the Directors shall have power to issue shares for which no
consideration is payable and/or to capitalise any undivided profits or other
moneys of the Company not required for the payment or provision of any
dividend on any shares entitled to cumulative or non-cumulative preferential
dividends (including profits or other moneys carried and standing to any reserve
or reserves) and to apply such profits or other moneys in paying up in full new
shares, in each case on terms that such shares shall, upon issue, be held by or
for the benefit of participants of the Kenon Holdings Ltd. Share Incentive Plan
2014 (as amended from time to time) and/or any share incentive or option
scheme or plan implemented by the Company and approved by a resolution of
the Directors or the Members in General Meeting, in such manner and on such
terms as the Directors shall think fit. The Directors may do all such acts and
things considered necessary or expedient to give effect to the foregoing.

MINUTES AND BOOKS

130. The Directors shall cause minutes to be made in books to be
provided for the purpose:

@ of all appointments of officers made by the Directors;
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(b) of the names of the Directors present at each meeting of
Directors and of any committee of Directors; and

(c) of all Resolutions and proceedings at all Meetings of the
Company and of any class of Members, of the Directors
and of committees of Directors.

131.  The Directors shall duly comply with the provisions of the Act
and in particular the provisions with regard to registration of charges created by
or affecting property of the Company with regard to keeping a Register of
Directors and Secretaries, the Register, a Register of Mortgages and Charges
and a Register of Directors' Share and Debenture Holdings and with regard to the
production and furnishing of copies of such Registers and of any Register of
Holders of Debentures of the Company.

132.  Any register, index, minute book, book of accounts or other book
required by these Articles or by the Act to be kept by or on behalf of the Company
may be kept either by making entries in bound books or by recording them in any
other manner. In any case in which bound books are not used, the Directors
shall take adequate precautions for guarding against falsification and for
facilitating discovery.

ACCOUNTS

133.  The Directors shall cause to be kept such accounting and other
records as are necessary to comply with the provisions of the Act and shall cause
those records to be kept in such manner as to enable them to be conveniently
and properly audited.

134.  Subject to the provisions of Section 199 of the Act, the books of
accounts shall be kept at the Office or at such other place or places as the
Directors think fit within Singapore. No Member (other than a Director) shall have
any right of inspecting any account or book or document or other recording of the
Company except as is conferred by law or authorised by the Directors or by an
Ordinary Resolution of the Company.

135.  Subject to and in accordance with the provisions of the Act, the
Directors shall cause to be prepared and to be laid before the Company in
General Meeting such profit and loss accounts, balance sheets, group accounts
(if any) and reports as may be necessary.

136. A copy of every balance sheet and profit and loss account which
is to be laid before a General Meeting of the Company (including every document
required by the Act to be annexed thereto) together with a copy of every report of
the Auditors relating thereto and of the Directors' report shall not less than
fourteen days before the date of the Meeting be sent to every Member of, and
every holder of debentures (if any) of, the Company and to every other person
who is entitled to receive notices from the Company under the provisions of the
Act or of these Articles. Provided that this Article shall not require a copy of these
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documents to be sent to any person of whose address the Company is not aware
or to more than one of the joint holders of a share in the Company or the several
persons entitled thereto in consequence of the death or bankruptcy of the holder
or otherwise but any Member to whom a copy of these documents has not been
sent shall be entitled to receive a copy free of charge on application at the Office.

AUDITORS

137.  Subject to the provisions of the Act, Auditors shall be appointed
and their duties regulated in accordance with the provisions of the Act. Every
Auditor of the Company shall have a right of access at all times to the accounting
and other records of the Company and shall make his report as required by the
Act.

138.  Subject to the provisions of the Act, all acts done by any person
acting as an Auditor shall, as regards all persons dealing in good faith with the
Company, be valid, notwithstanding that there was some defect in his
appointment or that he was at the time of his appointment not qualified for
appointment.

139.  The Auditors shall be entitled to attend any General Meeting and
to receive all notices of and other communications relating to any General
Meeting to which any Member is entitled and to be heard at any General Meeting
on any part of the business of the Meeting which concerns them as Auditors.

NOTICES

140. (A Any notice may be given by the Company to any
Member in any of the following ways:

@ by delivering the notice personally to him; or

(b) by sending it by prepaid mail to him at his
registered address in Singapore or where such
address is outside Singapore by prepaid
air-mail; or

() by sending a telefax containing the text of the
notice to him at his registered fax number in
Singapore or where such fax number is outside
Singapore to such fax number outside
Singapore or to any other address as might
have been previously notified by the Member
concerned to the Company; or

(d) by sending an electronic communication
containing the text of the notice in the manner
provided in the Act.

(B) Any notice or other communication served under any of
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the provisions of these Articles on or by the Company or any officer of the
Company may be tested or verified by telefax or telephone or such other manner
as may be convenient in the circumstances but the Company and its officers are
under no obligation so to test or verify any such notice or communication.

141.  All notices and documents (including a share certificate) with
respect to any shares to which persons are jointly entitled shall be given to
whichever of such persons is named first on the Register and notice so given
shall be sufficient notice to all the holders of such shares.

142.  Any Member with a registered address shall be entitled to have
served upon him at such address any notice to which he is entitled under these
Articles.

143. A person entitled to a share in consequence of the death or
bankruptcy of a Member or otherwise upon supplying to the Company such
evidence as the Directors may reasonably require to show his title to the share,
and upon supplying also an address for the service of notice, shall be entitled to
have served upon him at such address any notice or document to which the
Member but for his death or bankruptcy or otherwise would be entitled and such
service shall for all purposes be deemed a sufficient service of such notice or
document on all persons interested (whether jointly with or as claiming through or
under him) in the share. Save as aforesaid any notice or document delivered or
sent by post to or left at the registered address of any Member or given, sent or
served to any Member using electronic communications in pursuance of these
Articles shall (notwithstanding that such Member be then dead or bankrupt or in
liguidation or otherwise not entitled to such share and whether or not the
Company has notice of the same) be deemed to have been duly served or
delivered in respect of any share registered in the name of such Member as sole
or first-named joint holder.

144. (A Any notice given in conformity with Article 140 shall be
deemed to have been given at any of the following times as may be appropriate:

€)] when it is delivered personally to the Member,
at the time when it is so delivered;

(b) when it is sent by prepaid mail to an address in
Singapore or by prepaid air-mail to an address
outside Singapore, on the day following that on
which the notice was put into the post; and

(c) when the notice is sent by telefax or electronic
communication, on the day it is so sent or
transmitted.

(B) In proving such service, sending or transmission, it shall
be sufficient to prove that the letter containing the notice or document was
properly addressed and put into the post as a prepaid letter or air-mail letter as
the case may be or that a telefax or the electronic communication was properly
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addressed and transmitted in the manner provided in the Act.

145.  Any notice on behalf of the Company or of the Directors shall be
deemed effectual if it purports to bear the signature of the Secretary or other duly
authorised officer of the Company, whether such signature is printed or written.

146.  When a given number of days' notice or notice extending over
any other period is required to be given the day of service shall not, unless it is
otherwise provided or required by these Articles or by the Act, be counted in such
number of days or period.

147. (A Notice of every General Meeting shall be given in the
manner hereinbefore authorised to:

€)] every Member;

(b) every person entitled to a share in consequence
of the death or bankruptcy or otherwise of a
Member who but for the same would be entitled
to receive notice of the Meeting; and

() the Auditors.

(B) No other person shall be entitled to receive notices of
General Meetings.

148.  The provisions of Articles 140, 144, 145 and 146 shall apply
mutatis mutandis to notices of meetings of Directors or any committee of
Directors.

WINDING UP

149.  If the Company is wound up (whether the liquidation is voluntary,
under supervision, or by the Court) the liquidator may, with the authority of a
Special Resolution, divide among the Members in specie or kind the whole or any
part of the assets of the Company and whether or not the assets shall consist of
property of one kind or shall consist of properties of different kinds and may for
such purpose set such value as he deems fair upon any one or more class or
classes of property to be divided as aforesaid and may determine how such
division shall be carried out as between the Members or different classes of
Members. The liquidator may, with the like authority, vest the whole or any part
of the assets in trustees upon such trusts for the benefit of Members as the
liquidator with the like authority thinks fit and the liquidation of the Company may
be closed and the Company dissolved but so that no Member shall be compelled
to accept any shares or other securities in respect of which there is a liability.

INDEMNITY

150.  Subject to the provisions of and so far as may be permitted by
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the Statutes, every Director, Auditor, Secretary or other officer of the Company
and its subsidiaries and affiliates shall be entitled to be indemnified by the
Company against all costs, interest, charges, losses, expenses and liabilities
incurred by him in the execution and discharge of his duties and where he serves
at the request of the Company as a director, officer, employee or agent of any
subsidiary or affiliate of the Company or in relation thereto including any liability
by him in defending any proceedings, civil or criminal, which relate to anything
done or omitted or alleged to have been done or omitted by him as an officer or
employee of the Company and in which judgment is given in his favour (or the
proceedings otherwise disposed of without any finding or admission of any
material breach of duty on his part) or in which he is acquitted or in connection
with any application under statute for relief from liability in respect of any such
act or omission in which relief is granted to him by the court, including, without
limitation, and for so long as the shares of the Company are listed on the Tel-
Aviv Stock Exchange, in accordance with Section 56h(b)(1) of the Israel
Securities Law to the extent applicable and provided that there is no conflict
with the Statutes. Without prejudice to the generality of the foregoing no
Director, Manager, Secretary or other officer of the Company shall be liable for
the acts, receipts, neglects or defaults of any other Director or officer or for joining
in any receipt or other act for conformity or for any loss or expense happening to
the Company through the insufficiency or deficiency of title to any property
acquired by order of the Directors for or on behalf of the Company or for the
insufficiency or deficiency of any security in or upon which any of the moneys of
the Company shall be invested or for any loss or damage arising from the
bankruptcy, insolvency or tortious act of any person with whom any moneys,
securities or effects shall be deposited or left or for any other loss, damage or
misfortune whatever which shall happen in the execution of the duties of his
office or in relation thereto unless the same happen through his own negligence,
wilful default, breach of duty or breach of trust.

SECRECY

151. No Member shall be entitled to require discovery of or any
information respecting any detail of the Company's trade or any matter which may
be in the nature of a trade secret, mystery of trade or secret process which may
relate to the conduct of the business of the Company and which in the opinion of
the Directors it will be inexpedient in the interest of the Members of the Company
to communicate to the public save as may be authorised by law or required by
the listing rules of any stock exchange upon which shares in the Company may
be listed.

PERSONAL DATA

152.  (A) A Member who is a natural person is deemed to have
consented to the collection, use and disclosure of his personal data (whether
such personal data is provided by that Member or is collected through a third
party) by the Company (or its agents or service providers) from time to time for
any of the following purposes:

€)) implementation and administration of any corporate
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(b)

()

(d)

(e)

(f)

(9)

(h)

(i)

action by the Company (or its agents or service
providers);

internal analysis and/or market research by the
Company (or its agents or service providers);

investor relations communications by the Company (or
its agents or service providers);

administration by the Company (or its agents or service
providers) of that member’'s holding of shares in the
capital of the Company;

implementation and administration of any service
provided by the Company (or its agents or service
providers) to its members to receive notices of
meetings, annual reports and other shareholder
communications and/or for proxy appointment, whether
by electronic means or otherwise;

processing, administration and analysis by the
Company (or its agents or service providers) of proxies
and representatives appointed for any General Meeting
(including any adjournment thereof) and the
preparation and compilation of the attendance lists,
minutes and other documents relating to any General
Meeting (including any adjournment thereof);

implementation and administration of, and compliance
with, any provision of these Articles;

compliance with any applicable laws, listing rules, take-
over rules, regulations and/or guidelines; and

purposes which are reasonably related to any of the
above purposes.

(B) Any Member who appoints a proxy and/or representative for
any General Meeting and/or any adjournment thereof is deemed to have
warranted that where such Member discloses the personal data of such proxy
and/or representative to the Company (or its agents or service providers), that
Member has obtained the prior consent of such proxy and/or representative for
the collection, use and disclosure by the Company (or its agents or service
providers) of the personal data of such proxy and/or representative for the
purposes specified in Article 152(A)(f), and is deemed to have agreed to
indemnify the Company in respect of any penalties, liabilities, claims, demands,
losses and damages as a result of such member’s breach of warranty.
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NAME, ADDRESS AND OCCUPATION OF SUBSCRIBER

Cyril Pierre-Jean Ducau
40 Keppel Bay Drive
#06-90

Singapore 098655

Director

(authority given under Power of Attorney dated 6 March 2014)

As attorney for and on behalf of

ISRAEL CORPORATION LTD.

23 Aranha St.
Tel Aviv
Israel

Dated this 7" day of March 2014

Witness to the above signature:

Tay Yie Shan Valerie
Advocate & Solicitor

c/o Allen & Gledhill LLP

One Marina Boulevard #28-00

Singapore 018989
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25 November 2014

Kenon Holdings Ltd.
80 Raffles Place
#26-01, UOB Plaza 1
Singapore 048628

Dear Sirs

Kenon Holdings Ltd. (the “Company”)
- Final prospectus in respect of ordinary shares (the “Shares”) in the capital of the Company to
be distributed as a dividend in kind to shareholders of Israel Corporation Ltd. (“IC”)

1. We refer to the final prospectus to be filed by the Company with the Israeli Securities
Authority (“ISA”) and the Tel-Aviv Stock Exchange (“TASE”) on or about 25 November 2014
(the “Israeli Prospectus”), in connection with the proposed distribution of the Shares to
shareholders of IC as a dividend in kind pursuant to the laws of Israel (the “IC Distribution of
Shares”). The IC Distribution of Shares shall take place after completion of the spin-off
restructuring whereby, inter alia, certain companies held by IC shall be transferred to the
Company in consideration for which the Company shall allot and issue ordinary shares in the
capital of the Company to IC (the “Spin-Off Transaction”). This opinion is being rendered
solely to the Company in connection with the filing of the Israeli Prospectus by the Company
with the ISA and the TASE.

2. For the purpose of rendering this opinion, we have examined the following documents:

€) the English translated text of Chapter 4 (Comparison of Laws) of the Israeli
Prospectus as set out in the Schedule to this opinion, containing a comparative
description of specified statutory provisions of the Companies Act, Chapter 50 (the
“Companies Act”), the Securities and Futures Act, Chapter 289 and the Singapore
Code on Take-overs and Mergers against the Companies Law of Israel, expressed to
be a non-binding translation from the final and binding Hebrew text;

(b) the Memorandum of Association of the Company and the Articles of Association of
the Company (the “New Articles of Association”) in force as at the date of this
opinion;

(© copies of:

0] the Minutes under Section 179(6) of the Companies Act of the extraordinary

general meeting deemed to have been held on 23 October 2014 by the sole
shareholder of the Company approving the adoption of the new Articles of
Association of the Company with effect from 23 October 2014; and



(d)

(i) the Minutes under Section 179(6) of the Companies Act of the extraordinary
general meeting deemed to have been held on 18 November 2014 by the
sole shareholder of the Company resolving that specified provisions of the
Articles of Association be altered with effect from 18 November 2014

(collectively, the “Company Shareholder Resolutions”); and

such other documents as we have considered necessary or desirable to examine in
order that we may render this opinion.

We have assumed:

(@)

(b)

()

(d)

(e)

(f)

the genuineness and the completeness, and the conformity to original documents, of
all copies submitted to us;

that the copies of the Memorandum of Association of the Company and the New
Articles of Association submitted to us for examination are true, complete and up-to-
date copies;

that copies of the Company Shareholder Resolutions submitted to us for examination
are true, complete and up-to-date copies;

that the Company Shareholder Resolutions have not been rescinded or modified and
they remain in full force and effect and that no other resolution or other action has
been taken which may affect the validity of the Company Shareholder Resolutions;

that the Israeli Prospectus to be filed by the Company with the ISA and the TASE will
be issued in the form, an English translation of which, that has been examined by us;
and

that the English translation of the Israeli Prospectus is a true, correct and complete
translation of the Hebrew text to be filed with the ISA and the TASE, and that there is
nothing in the Hebrew version of the Israeli Prospectus that makes the descriptions
contained in the English translated text reviewed by us incomplete and/or misleading.

Based upon and subject to the foregoing, and subject to any matters not disclosed to us, we
are of the opinion that:

(@)

(b)

the statements under the column “Singapore — the law in Singapore applicable to the
Company” in Chapter 4 of the lIsraeli Prospectus, insofar as such statements
constitute summaries of the Singapore legal matters referred to therein, fairly present
the information called for with respect to such legal matters and fairly summarise the
matters referred to therein as of the date hereof; and

the statements under the column “Comments regarding the provisions of the articles
of association of the Company” in Chapter 4 of the Israeli Prospectus insofar as such
statements constitute summaries of the New Articles of Association referred to
therein, fairly present the information called for with respect to such matters and fairly
summarise the matters referred to therein as of the date hereof.



5. This opinion relates only to the laws of general application of the Republic of Singapore as at
the date hereof and as currently applied by the courts of the Republic of Singapore. We have
made no investigation of, and do not express or imply any views on, the laws of any country
other than the Republic of Singapore. In respect of the Israeli Prospectus, we have assumed
due compliance with all matters concerning the laws of all relevant jurisdictions, other than the
Republic of Singapore.

6. As the primary purpose of our professional engagement was not to establish or confirm
factual matters and because of the wholly or partially non-legal character of many of the
statements in the Israeli Prospectus, we express no opinion or belief on and do not assume
any responsibility for the accuracy, completeness or fairness of any of the statements
contained in the Israeli Prospectus (other than those specifically referred to in paragraph 4 of
this opinion) and we make no representation that we have independently verified the
accuracy, completeness or fairness of such statements.

7. This opinion is addressed to the Company solely for the benefit of the Company, and is
strictly limited to the matters stated herein. It is not to be read as extending by implication to
any other matter in connection with the Israeli Prospectus, or otherwise, including but without
limitation, any other document signed or filed with the ISA and the TASE in connection with
the Spin-Off Transaction or the IC Distribution of Shares. It is not to be transmitted to, nor is it
to be relied upon by, any other person or quoted or referred to in any public document or filed
with any governmental agency or other person without our consent in writing. Subject to the
foregoing, we consent to the inclusion of this opinion as an exhibit to the Israeli Prospectus.
We do not accept any liability to anyone other than the Company (even though you may have
provided a copy to another person in accordance with the terms of this paragraph) without our
express consent.

8. This opinion is given on the basis of the laws of the Republic of Singapore in force as at the
date of this opinion and we undertake no responsibility to notify you of any change in the laws

of the Republic of Singapore after the date of this opinion.

Yours faithfully

Allen & Gledhill LLP

cc: Gornitzky & Co
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Chapter 4 - Comparison Of Laws

The Company was incorporated under the Companies Act, Chapter 50 of Singapore (the
“Singapore Companies Act”)*, and accordingly, was not incorporated under the provisions of the
Companies Law or under the provisions of the Companies Ordinance [New Version] 5743 - 1983.

The table below contains concise reference to the main provisions of the Singapore Companies Act
in effect at the date of the Prospectus, while referring to specific provisions from the memorandum
and articles of association of the Company, and certain rules of corporate governance that the
Company has announced the adoption of for compliance with the applicable regulations of the
Securities and Exchange Commission (“SEC”) and the New York Stock Exchange, based mainly
on information included by the Company in the Registration Statement filed pursuant to section
12(b) of the Exchange Act, and the comparison thereof to the parallel provisions of the Companies
Law.

For the avoidance of doubt, the description in this table constitutes a general and non-exhaustive
description of matters of law in Singapore and the memorandum and articles of association of the
Company, as well as certain rules of corporate governance which it has announced the adoption of
for compliance with the applicable regulations of the SEC and the New York Stock Exchange as
aforesaid, compared to similar matters in Israeli law applicable to Israeli public companies, all as
of the date of the Prospectus. This description does not purport to constitute an exhaustive
description or authoritative interpretation of the matters reviewed herein (and naturally does not
relate to legal sources which are not reviewed herein and may apply to the Company or its
shareholders), does not serve as a replacement for professional advice and does not replace the
review of the Registration Statement, the memorandum and articles of association of the Company
and any other relevant source.

The description contained in this chapter on Singapore law and the Company's memorandum and
articles of association is prepared in consultation with Allen & Gledhill LLP, the Company's legal
counsel in Singapore which is qualified to practice law in Singapore (hereinafter " Singapore
Legal Advisors™). The opinion of the Singapore Legal Advisors is attached as an Appendix to the
Prospectus, with the consent of the Singapore Legal Advisors.

! The write up on the statutory provisions of the Singapore Companies Act are based on the current law in force to date. In this
regard, it is noted that there are impending changes to the Singapore Companies Act. On 8 October 2014, the Companies
(Amendment) Bill 2014 was passed in Parliament. According to the Second Reading Speech delivered on 7 October 2014 in
relation to the Companies (Amendment) Bill 2014, these changes are expected to be effected by the end of 2014. The explanatory
footnotes which describe the proposed changes to the Singapore Companies Act are based on the Companies (Amendment) Bill
2014. The Companies (Amendment) Bill 2014 must receive the President’s assent to become an Act of Parliament. Thereafter, the
Act setting out the changes to the Singapore Companies Act will have to be gazetted and appointed a date of commencement before
the changes take effect as laws.



Israel — the Companies Law

Singapore — the law in Singapore applicable to the
Company?

Comments regarding the provisions of the
articles of association of the Company?®

Composition of the Board of Directors; Appointment of Directors

A company may determine in its articles of
association the number of directors serving on the
Company’s board of directors and maximal and
minimal number thereof, while a public company will
have at least two external directors and may classify a
director as an independent director, all as stated in the
First Chapter of the Sixth Part of the Companies Law,
inter alia with regard to the qualification of various
types of directors.

The Singapore Companies Act requires that every
company shall have a minimum of one director who
is ordinarily resident in Singapore, but does not
prescribe a maximum number of directors.

The Singapore Companies Act does not require
directors to possess professional qualifications nor
mandate for an independent director(s) to be
appointed.

Article 82 of the articles of association of the
Company (the “Articles”) provide, inter alia,
that (i) the minimum number of directors is
five and the maximum number of directors is
12; and (ii) the Company may by ordinary
resolution vary the minimum and/or the
maximum number of directors.

Within the Registration Statement, filed by
the Company with the SEC, which is
attached in chapter 5 of the Prospectus, the
Company reported that it meets the
requirements of the listing standards of the
New York Stock Exchange such that most of
the directors will be considered independent
directors, as this term is defined in the
relevant listing standards.*

There is no preclusion to determining in the articles of
association that the directors of a company will
appoint other directors subject to the provisions of the
Companies Law.

The Singapore Companies Act does not prescribe the
manner in which directors are to be appointed.® This
is a matter provided for in the articles of association.
It is usual for the articles of association to empower
directors of a company to appoint additional

Article 99 provides that a person may be
appointed as a director (i) by the board of
directors as an additional director or to fill a
casual vacancy on the board of directors; or
(i) by shareholders via an ordinary

2 The review below assumes that the Company is a public company whose securities are traded on the New York and Tel Aviv stock exchanges, following and subject to the completion of the

distribution process.
3 As published by the company in the Registration Statement.
* Item 6C of the Registration Statement.

>t is proposed that the Singapore Companies Act be amended to make clear that a company may appoint a director by ordinary resolution passed at a general meeting, subject to contrary

provision in the articles of association.




directors.

The articles of association of companies incorporated
under the Singapore Companies Act will typically
state the minimum and maximum number of
directors that the board of directors should constitute
of. Directors may be (i) appointed by the board of
directors by way of a board resolution, as an
additional director or to fill a casual vacancy; or (ii)
appointed or removed by shareholders via an
ordinary resolution passed at a general meeting®
(provided that the total number of directors following
such appointment or removal is within the maximum
and minimum number of directors provided in the
articles of association and complies with the
Singapore Companies Act respectively).

resolution passed at a general meeting. Every
director so appointed as aforesaid will only
hold office until the next annual general
meeting, and will then be eligible for re-
election.

Article 97(B) provides that subject to the
Singapore Companies Act, no person other
than a director retiring at a general meeting
is eligible for appointment as a director at
any general meeting, without the
recommendation of the board of directors for
election, unless:

(a) in the case of a member or members
who in aggregate hold(s) more than 50
per cent. of the total number of the
issued and paid-up shares (excluding
treasury shares) of the Company, not
less than ten days; or

in the case of a member or members
who in aggregate hold(s) more than five
per cent. of the total number of the
issued and paid-up shares (excluding
treasury shares) of the Company, not
less than 120 days,

(b)

before the date of the notice provided to
members in connection with the general
meeting, a written notice signed by such
member or members (other than the person

® An ordinary resolution is a resolution passed by a simple majority of members (shareholders) registered in the Register of Members of the Company who are present and voting in person or by




to be proposed for appointment) who:

(i) are qualified to attend and vote at the
meeting for which such notice is given,
and

(ii) have held shares representing the
prescribed threshold in (a) or (b) above,
for a continuous period of at least one
year prior to the date on which such
notice is given,

is lodged at the registered office. Such a
notice must also include the consent of the
person nominated.

Articles 94 and 95 provide that at each
annual general meeting, all incumbent
directors shall retire from office. A retiring
director is eligible for re-election. The
general meeting may by ordinary resolution
fill the office being vacated by the retiring
director by electing the retiring director or
some other person eligible for appointment.
In default, the retiring director shall be
deemed to have been re-elected except in
certain scenarios specified in the Articles.

Removal of a Director from his Position

The Companies Law sets forth provisions regarding
the removal of a director from his office — as stated in
Sections 228-233 of the Companies Law.

According to Section 153(2) and (6) of the Singapore
Companies Act, the office of a director in a public
company or its subsidiary will be vacated at the end
of the first annual general meeting held after the
director turns 70 years of age, and the director’s re-
appointment will require approval of the general
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meeting by the passing of an ordinary resolution.’

Directors of a public company may be removed
before the expiration of their term of office with or
without cause by the passing of an ordinary resolution
at the general meeting.

If the removal of a director is initiated by a
shareholder(s) of the company holding the requisite
number of shares in the capital of the company
provided for in Section 176° or 177° of the Singapore
Companies Act, notice of the intention to move such
a resolution has to be given to the Company not less
than 28 days before the meeting at which it is to be
moved. The Company shall then give notice of such
resolution to its shareholders not less than 14 days
before the meeting.

Notwithstanding the above, where any director
removed in this manner was appointed to represent
the interests of any particular class of shareholders or
debenture holders, the resolution to remove such
director will not take effect until such director’s
successor has been appointed.

Acrticle 98 provides that the Company may by
ordinary resolution passed at a general
meeting, of which special notice has been
given, remove any director before the
expiration of his period of office,
notwithstanding anything in the Aurticles or in
any agreement between the Company and
such director; and may by ordinary resolution
appoint another person in place of a director
removed from office under Article 98.

Currently, the Company has no other
separate class of shares (other than ordinary
shares) or debentures holders for which any
of the incumbent directors have been
appointed to represent.

Audit Committee

"As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that Section 153 of the Singapore Companies Act be repealed. In the event this proposal is
implemented, a director of the Company that is 70 years of age and above need not vacate his office as director at the end of the first Annual General Meeting held after the director turns 70
years of age and at each Annual General Meeting thereafter, nor require shareholders’ approval for his re-appointment at the Annual General Meetings. Such a director will nonetheless be
subject to the retirement provisions set forth in Articles 94 and 95 of the Articles.

8 Shareholder(s) holding not less than 10% of the paid-up share capital of the company carrying voting rights, disregarding the paid-up capital of the company held as treasury shares. As part of
the proposed legislative amendments to the Singapore Companies Act, it is proposed that Section 176(1) of the Singapore Companies Act be amended to substitute the existing eligibility
threshold of not less than 10% of the paid-up share capital of the company with not less than 10% of the total number of paid-up shares.

® Two or more members (shareholders) holding not less than 10% of the total number of issued shares in the capital of the company (excluding treasury shares).
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The Companies Law provides that the board of
directors of a public company will appoint from its
members an audit committee in the composition and
in order to fulfill the roles defined by law — as stated
in Sections 114-117 of the Companies Law.

The Singapore Companies Act provisions relating to
the establishment and composition of an audit
committee apply only to companies listed on the
Singapore Exchange Securities Trading Limited
(“SGX-ST”). These statutory provisions do not apply
to the Company, being a company listed on a foreign
securities exchange.

Within the Registration Statement, the
Company reported that it established an audit
committee in order to review and discuss
with the management significant financial,
legal and regulatory risks and the measures
taken by the management in order to monitor
them, control and report such risks; the audit
committee will additionally supervise the
periodic assessment of risks performed by
the management.*°

SEC and New York Stock Exchange rules
require the Company to have an audit
committee composed of independent
directors, as set forth in Rule 10A-3 under
the Exchange Act. The Company has
determined that it complies with these
requirements.*

Fiduciary Duty and Duty of Care of Officers

Sections 252 through 257 of the Companies Law
pertain to duties of care and fiduciary duties that
officers of a company are subject to.

A director of the Company is subject to the fiduciary
duties imposed by the common law, namely, duties to
act in good faith in the interests of the Company and
duties of care and skill in the discharge of his duties
as director, to avoid conflict of interests and to act for
the proper purpose.

The common law fiduciary duties imposed on a
director of the Company are statutorily reinforced
under Section 157 of the Singapore Companies Act:

(a) which requires a director to, at all times, act

19 The roles of the audit committee are set forth in Item 6C of the Registration Statement.

11 Jtem 6C of the Registration Statement.
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(b)

honestly and use reasonable diligence in the
discharge of the duties of his office; and

which prohibits a director and other officer of a
company (for the definition of the term “officer”
please see below on “Remuneration of
Officers™) from making improper use of any
information acquired by virtue of his position as
an officer or agent of the Company to gain,
directly or indirectly, an advantage for himself or
for any other person or to cause detriment to the
company.*?

Exemption, Indemnification and Insurance for Officers

Generally, a company may insure, indemnify and
exempt officers from liability, according to the
provisions, limitations and exceptions in Sections 258
and 264 of the Companies Law and subject, inter

Indemnifying directors or officers:

Section 172" of the Singapore Companies Act
provides that the Company is allowed to:

Article 150 provides that subject to the
provisions of the Singapore Companies Act
and every other act for the time being in force
concerning companies and affecting the

12 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that the prohibition in Section 157(2) of the Singapore Companies Act, which prohibits an
officer or agent of a company from making improper use “of any information” acquired by virtue of his position as an officer or agent to gain, directly or indirectly, an advantage for himself or
for any other person, or to cause detriment to the company, be extended to improper use of his position as an officer or agent of a company to gain such an advantage.

Bpursuant to the proposed amendments to the Singapore Companies Act, provisions indemnifying directors or officers will instead be governed by the new Sections 172, 163A, 163B, 172A,

172B and 208A.

The proposed new Section 163A provides, as an exception to the prohibition on loans to directors of a lending company, that a company may (a) provide a director with a loan to meet
expenditure incurred or to be incurred by him (i) in defending any civil or criminal proceedings in connection with any alleged negligence, default, breach of duty or breach of trust by him in
relation to the company; or (ii) in connection with an application for relief; or (b) to enable such director to avoid incurring such expenditure, if it is done on the prescribed specified terms.

Under the proposed new Section 163B, a company may (a) provide a director with funds by way of any loan, on certain specified terms, to meet expenditure incurred or to be incurred in
defending himself (i) in an investigation by a regulatory authority; or (ii) against any action proposed to be taken by a regulatory authority in connection with any alleged negligence, default,
breach of duty or breach of trust by him in relation to the company; or (b) to enable such director to avoid incurring such expenditure.

Under the proposed new Section 172B, a company may provide indemnity against any liability incurred by its officers (including a director) to a third party except for certain specified liabilities.




alia, to the determination of appropriate provisions in
its articles of association.

(a) purchase and maintain for any officer insurance
against any liability which by law would
otherwise attach to such officer in respect of any
negligence, default, breach of duty or breach of
trust of which such officer may be guilty in
relation to the Company;

(b) indemnify such officer or auditor against any
liability incurred by such officer or auditor in
defending any proceedings (whether civil or
criminal) in which judgment is given in such
officer’s favor or in which such officer is
acquitted; or

(c) indemnify such officer or auditor against any

liability incurred by such officer or auditor in

connection with any application under Section
76A(13) or 391 of the Singapore Companies Act
or any other provision of the Singapore

Companies Act in which relief is granted to such

officer or auditor by a court.

The Board of Directors is the appropriate body to
authorize the indemnification of a specified office
holder. It is permissible for the Company to
indemnify an office holder for future liability
provided that the subject matter of indemnification
relates only to matters allowed under section 172 of
the Singapore Companies Act, which is set out in
items (b) and (c) above.

Company, every director, auditor, secretary
or other officer of the Company and its
subsidiaries and affiliates shall be entitled to
be indemnified by the Company against all
liabilities incurred by him in the execution
and discharge of his duties and where he
serves at the request of the Company as a
director, officer, employee or agent of any
subsidiary or affiliate of the Company or in
relation thereto, including any liability
incurred by him in defending any
proceedings, whether civil or criminal, which
relate to anything done or omitted or alleged
to have been done or omitted by him as an
officer or employee of the Company , and in
which judgment is given in his favor (or the
proceedings otherwise disposed of without
any finding or admission of any material
breach of duty on his part) or in which he is
acquitted, or in connection with an
application under statute in respect of such
act or omission in which relief is granted to
him by the court.

The position with regards to the indemnification of auditors remains unchanged under the new section 208A, except that it is now made clear that the indemnification may cover future liability to

be incurred by the auditors.




-0-

Court’s power to relieve person from liability:

In cases where, inter alia, an officer is sued by the
Company, Section 391 of the Singapore Companies
Act gives the court the power to relieve directors
either wholly or partially from the consequences of
their negligence, default, breach of duty or breach of
trust. However, Singapore case law has indicated that
such relief will not be granted to a director who has
benefited as a result of his or her breach of trust. In
order for relief to be obtained, it must be shown that
(i) the director acted reasonably; (ii) the director acted
honestly; and (iii) it is fair, having regard to all the
circumstances of the case including those connected
with such director’s appointment, to excuse the
director.

Pursuant to Section 76A(13) of the Singapore
Companies Act, the court’s power to relieve a person
from civil liability under Section 391 of the
Singapore Companies Act extends to relieving such
officer against whom an order is made under Section
76A(4) of the Singapore Companies Act.

Under Section 76(4) of the Companies Act, where a
company makes or performs a contract or engages in
a transaction which contravenes Section 76 of the
Singapore Companies Act and the court is satisfied,
on the application of the company or any other
person, that the company or that other person has
suffered, or is likely to suffer, loss or damage as a
result of, inter alia, a contract or transaction or a

' please refer to the sections below on “Repurchase of shares of the company” and “Financial assistance for the acquisition of shares” for a description and explanation of the prohibition
under Section 76 of the Singapore Companies Act.
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related contract or transaction being void or avoided
under the Singapore Companies Act, the court may
make such order(s) as it thinks just and equitable
against, inter alia, the contracting parties, the
company or any other person who aided, abetted,
counselled or procured, or was, by act or omission,
knowingly concerned in or party to the contravention.

Transactions with Interested Parties

The provisions of the Fifth Chapter of the Sixth Part
of the Companies Law provide, inter alia, the
approvals and approval processes required for a
company’s transactions with an officer and
controlling shareholder or transactions with other
individuals in  which officers or controlling
shareholders have a personal interest, and certain
actions of officers.

Transactions with controlling shareholders:

The Singapore Companies Act does not prescribe
restrictions relating to interested person (related
party) transactions with a controlling shareholder of
the Company.

Transactions with directors and their families:

Under the Singapore Companies Act, directors are
not prohibited from dealing with the Company, but
where they have an interest in a transaction with the
Company, that interest must be disclosed to the board
of directors.® In particular, pursuant to Section
156(1) of the Singapore Companies Act, every
director who is in any way, whether directly or
indirectly, interested in a transaction or proposed
transaction with the Company must, as soon as
practicable after the relevant facts have come to such

Article 87(A) provides that a director may
hold any other office in the Company (other
than the office of auditor) and place of profit
under the Company and he or any firm of
which he is a member may act in a
professional capacity for the Company in
conjunction with his office of director for such
period and on such terms as the board of
directors may determine.

Further, no director or intending director shall
be disqualified by his office from transacting
or entering into any arrangement with the
Company nor shall such transaction or
arrangement be avoided nor shall the director
be liable to account to the Company for any
profit realized by any such transaction or
arrangement by reason only of such director
holding that office or of the fiduciary relation

15 The SGX-ST Listing Manual prescribes rules regulating interested person transactions between the SGX-ST listed issuer and an interested person, the latter of which includes the controlling
shareholder of the listed issuer. However, the rules of the SGX-ST Listing Manual do not apply to the Company.
18 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that the disclosure obligations under Section 156 of the Singapore Companies Act (which
currently only apply to directors) be extended to apply to the chief executive officer of a company.
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director’s knowledge, declare the nature of such
director’s interest at a board of directors” meeting.'’

In addition, a director who holds any office or
possesses any property which, directly or indirectly,
duties or interests might be created in conflict with
such director’s duties or interests as director, is
required to declare the fact and the nature, character
and extent of the conflict at a meeting of the board of
directors.™

The Singapore Companies Act extends the scope of
this statutory duty of a director to disclose any
interests by pronouncing that an interest of a member
of a director’s family (including spouse, son, adopted
son, step-son, daughter, adopted daughter and
stepdaughter) will be treated as an interest of the
director.

There is however no requirement for disclosure
where the interest of the director consists only of
being a member or creditor of a corporation which is
interested in the proposed transaction with the
Company if the interest may properly be regarded as
immaterial. Where the proposed transaction relates to
any loan to the Company, no disclosure need be made
where the director has only guaranteed or joined in
guaranteeing the repayment of such loan, unless the
Articles provide otherwise.

thereby established.

Subject to the disclosure provisions of Section
156 of the Singapore Companies Act, a
director shall be entitled to vote pursuant to
Avrticle 87(B) in respect of any transaction or
arrangement in which he is interested and he
shall be taken into account in ascertaining
whether a quorum is present.

Acrticle 87(B) obliges every director to observe
the provisions of Section 156 of the Singapore
Companies Act relating to the disclosure of
the interests of the directors in transactions or
proposed transactions with the Company or of
any office or property held by a director which
might create duties or interests in conflict with
his duties or interests as a director. Subject to
such disclosure, a director shall be entitled to
vote in respect of any transaction or
arrangement in which he is interested and he
shall be taken into account in ascertaining
whether a quorum is present.

Ytis proposed that Section 156 of the Singapore Companies Act be amended to allow a director or chief executive officer to declare his interest via a written notice to the company containing
details on the nature, character and extent of his interest in the transaction or proposed transaction with the company.
Btis proposed that Section 156 of the Singapore Companies Act be amended to allow a director or chief executive officer to make the declaration via a written notice to the company setting

out the fact and the nature, character and extent of the conflict.
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Further, where the proposed transaction is to be made
with or for the benefit of a related corporation (i.e. the
holding company, subsidiary or subsidiary of a
common holding company) no disclosure need be
made of the fact that the director is also a director of
that corporation, unless the articles of association
provide otherwise.

Subject to specified exceptions, the Singapore
Companies Act prohibits the Company from making
a loan to its directors or to directors of a related
corporation, or giving a guarantee or security in
connection with such a loan.™

In addition, companies are also prohibited from
making loans to a spouse or children (whether
adopted or naturally or stepchildren) of its directors’
or a director of a related corporation, or giving a
guarantee or security of any kind in connection with
the loan as stated.

No limitations are imposed on transactions with
officers of a company who do not serve as directors,
or in which such officers have a personal interest.

Remuneration of Officers

According to the Companies Law, a public company
will determine a policy with regard to the terms of
office and employment of officers in the Company;
as stated in the Fourth Chapter of the Sixth Part of the
Companies Law. Approval of the terms of office and

There is no requirement under the Singapore
Companies Act to adopt a compensation policy for
directors or other officers. The term *“officer” under
the Singapore Companies Act includes, amongst
others any director, company secretary or a person

Article 84 provides that, subject to Section
169 of the Singapore Companies Act, the
remuneration of the directors shall be
determined from time to time by shareholders
in general meeting, and shall be divisible

% Under the proposed amendments to the Singapore Companies Act, the scope of this prohibition will be widened as it will be extended to the making of quasi-loans, entering into credit
transactions or taking part in arrangements in connection with director-connected loans by the company.
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employment of officers is subject to the provisions of
the Fifth Chapter of the Sixth Part of the Companies
Law.

employed in an executive capacity by the company.

Directors’ remuneration may take two forms: (A)
emoluments that are paid to all directors “in respect of
his office’ as director and for this reason, requires the
approval of shareholders of the company in general
meeting pursuant to Section 169 of the Singapore
Companies Act. The term ‘emoluments’ for purposes
of Section 169 of the Companies Act, is defined to
include “fees and percentages, any sums paid by way
of expenses allowance in so far as those sums are
charged to income tax in Singapore, any contribution
paid in respect of a director under any pension
scheme and any benefits received by him otherwise
than in cash in respect of his services as director”;
and (B) a salary paid to employee (executive)
directors, which does not require shareholders’
approval.

In the event that shares are allotted and issued to
officers as part of their remuneration, please also
refer to the section below on “lIssuance of Shares;
Classes of Shares”.

The decision of how much to pay employees who are
officers of the company, including the chief executive
officer, is a management decision, and as such, is
usually left by the articles of association of the
company to the board of directors to decide.
Payments made to the managing director or chief
executive officer in his capacity as an employee are
to be distinguished from payments that are made to
him in his capacity as a director. The latter requires
shareholder approval under Section 169(1) of the
Singapore Companies Act while the former does not.

among the directors in such proportions and
manner as they may agree and in default of
agreement equally. In addition, any director
who is appointed (in addition to his or her
office as a director) to any executive office or
serves on any committee of the board or who
otherwise performs or renders services, which
in the opinion of the directors are outside his
ordinary duties as a director, may, subject to
Section 169 of the Companies Act, be paid
such extra remuneration as the directors may
determine.

Article 91 empowers the board of directors to
fix the remuneration of a managing director
(being the equivalent of a chief executive
officer), which may be by way of salary or
commission or participation in profits or by
any or all of these modes, subject to Section
169 of the Singapore Companies Act.
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Amendment of Memorandum and Articles of Association®

A company may amend its incorporation documents
pursuant to the provisions of Sections 20-22, 24 and
262 of the Companies Law.

The memorandum and articles of association of the
Company may be amended by a special resolution of
the general meeting *

General Meeting of Shareholders of the Company

According to the Companies Law, a public company
will hold an annual general meeting, and additionally
may hold a special general meeting that will be
convened by the board of directors of the company or
at the request (or by) director/s or shareholder/s in a
quantity or the rate determined by the Companies
Law; all as stated in Sections 60 through 65 of the
Companies Law.

Annual General Meetings:

The company will hold an annual general meeting
once every calendar year.

The first annual general meeting must be held within
18 months of its incorporation and subsequently, not
more than 15 months may elapse between annual
general meetings.

Extraordinary General Meetings:

Any general meeting other than the annual general
meeting is called an “extraordinary general meeting”.
Two or more members (shareholders) holding not
less than 10% of the total number of issued shares in
the capital of the company (excluding treasury
shares) may call an extraordinary general meeting
pursuant to Section 177 of the Singapore Companies
Act.

Article 53 provides that the directors may
convene an extraordinary general meeting at
any time at which they see fit.

2 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that the Memorandum and Articles of Association, which are currently contained in two
separate documents, be merged as one document, to be known as the Constitution. It is further proposed that a Special Resolution must be passed by shareholders to approve amendments to the

Constitution which is the same as the current approval threshold prescribed for amending the Memorandum and Articles of Association.

2L A special resolution — a resolution passed by at least a three-fourths majority of the shares entitled to vote, present in person or by proxy at a meeting for which written notice was provided at

least 21 days in advance.
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Notwithstanding anything in the articles of
association, the board of directors is required to
convene a general meeting if required to do so by a
written notice by shareholder(s) holding not less than
10% of the paid-up share capital of the company
carrying voting rights pursuant to Section 176 of the
Singapore Companies Act?.

In addition, the articles of association of companies
incorporated under the Singapore Companies Act
usually also provide that general meetings may be
convened in accordance with the Singapore
Companies Act by the directors.

Generally, the legal quorum for holding a general
meeting is the presence of at least two shareholders
holding at least 25% of the voting rights — all subject
to the terms and qualifications set forth in Sections
78, 79 and 81 of the Companies Law.

The Singapore Companies Act does not prescribe the
quorum requirements for the holding of general
meetings. This is left to the articles of association.

Acrticle 57 provides that the quorum will be
met when the registered members
(shareholders) entitled to vote holding, in
aggregate, 33'/; per cent. of the total number
of issued and fully paid shares in the capital
of the Company are present themselves or by
proxy in a meeting. In the case in which no
guorum is present, the meeting may be
adjourned by one week. The quorum at the
adjourned meeting will be met when
shareholders entitled to vote and holding
together 33'/; per cent. of the total number of
issued and fully paid shares in the capital of
the Company, present themselves or by

*2 Under Sections 176(3) and (4) of the Singapore Companies Act, if the directors do not convene a meeting within 21 days after the date of deposit of the requisition, the requisitionists or any of
them representing more than 50% of the total voting rights of all of them, may themselves, in the same manner as nearly as possible as that in which meetings are to be convened by directors,

convene a meeting, but any meeting so convened shall not be held after the expiration of three months from that date.

Any reasonable expenses incurred by the requisitionists by reason of the

failure of the directors to convene a meeting shall be paid to the requisitionists by the company, and any sum so paid shall be retained by the company out of any sums due or to become due from
the company by way of fees or other remuneration in respect of their services to such of the directors as were in default.
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proxy, are present at the adjourned meeting.

Class Action and Derivative Action

The Class Action Law, 5766-2006 grants a right to
file a class action on behalf of a group under certain
conditions; in addition, the Israeli law grants, within
the Companies Law, the ability to submit a derivative
claim on behalf of the Company - all as stated in the
Third Chapter of the Fifth Part of the Companies
Law.

Class actions

The concept of class action suits, which allows
individual shareholders to bring an action seeking to
represent the class or classes of shareholders,
generally does not exist in Singapore. However, it is
possible as a matter of procedure for a number of
shareholders to lead an action and establish liability
on behalf of themselves and other shareholders who
join in or who are made parties to the action. These
shareholders are commonly known as *“lead
plaintiffs”. Further, there are circumstances under the
provisions of the Securities and Futures Act, Chapter
289 of Singapore (the “SFA”) where shareholders
may file and prove their claims against any person
who/which has contravened Part XII of the SFA
(which contains prohibitions on certain market
conduct, such as insider trading) for compensation.
This includes the situation where the person has been
convicted of a criminal offense or has a court order
for the payment of a civil penalty made against it.
Such person includes the company and its officers
and directors.

Derivative actions

The Singapore Companies Act has a provision, which
is limited in its scope to companies that are not listed
on the securities exchange in Singapore, which
provides a mechanism enabling shareholders to apply
to the court for leave to bring a derivative action on
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behalf of the company?.

Applications are generally made by shareholders of
the company or individual directors, but courts are
given the discretion to allow such persons as they
deem proper to apply (e.g., beneficial owner of
shares).

It should be noted that this provision of the Singapore
Companies Act is primarily used by minority
shareholders to bring an action in the name and on
behalf of the company or intervene in an action to
which the company is a party for the purpose of
prosecuting, defending or discontinuing the action on
behalf of the company.

Additional Shareholder Rights and Obligations

The rights and obligations of shareholders are as set
forth in Sections 183-192 of the Companies Law, the
articles of association of the Company and pursuant
to any law.

Right to receive notices of general meetings and

Right to receive notices of general meetings

audited accounts:

Every member of the Company holding ordinary
shares has the right to receive notices of general
meetings, to attend such general meetings and to
speak and vote thereat. Such members whose names

and audited accounts:

Article 147(A) entitles every member
(registered shareholder) to receive notices of
general meetings, and Article 136 entitles
every member (registered shareholder) to

28 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that Section 216A of the Singapore Companies Act relating to statutory derivative actions be
expanded to also allow a complainant to apply to the court for leave to commence an arbitration in the name and on behalf of the company, or intervene in an arbitration to which the company is
a party for the purpose of prosecuting, defending or discontinuing the arbitration on behalf of the company. This is compared to the existing Section 216A which only permits a complainant to
apply to court for leave to bring an action in the name and on behalf of the company or intervene in an action to which the company is a party for the purpose of prosecuting, defending or

discontinuing the action on behalf of the company.
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are registered in the Branch Register of Members are | receive a copy of the balance sheet and profit
entitled to be sent*® a copy of the audited | and loss account together with reports of
consolidated profit and loss account and standalone | auditors and the directors in accordance with
balance sheet for the immediately preceding financial | the statutory time period (which is not less
year, the auditor’s report and the directors’ report on | than 14 days before the date of the annual
the aforesaid audited accounts, not less than 14 days | general meeting). The aforesaid 14-day
before the date of the annual general meeting. period cannot be abridged®.

Inspection Rights:

Every member of the Company has a statutory right
to inspect the following:

(a) the register of members, which includes the
branch register of members maintained in the
United States of America;

(b) the register of directors, managers, secretaries
and auditors;

(c) the register of directors’ shareholding®;
(d) the register of debenture holders, if any;
(e) the register of charges, if any; and

(f) the minutes of the Company’s general meetings.

Every member of the Company must observe the

24 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that Section 203A of the Singapore Companies Act be amended to allow for all companies, in
such cases as may be specified by regulations and provided all conditions specified are complied with, to send a summary financial statement instead of copies of the audited consolidated profit
and loss account and standalone balance sheet to members of the company.

> As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that a company will also be required to keep a register of the chief executive officer’s
shareholdings.
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provisions of the memorandum and articles of
association as the memorandum and articles of
association are a contract among the members inter se
and between the members and the Company.

Voting rights®:

Every member (shareholder) entitled to vote who is
present at a general meeting in person or by proxy or
attorney or in the case of a corporation by a
representative shall have one vote and on a poll,
every such member (registered shareholder) shall
have one vote for every ordinary share of which he is
the holder.

Voting rights:

Pursuant to Article 69, every member
(shareholder) entitled to vote who is present
in person or by proxy or attorney or in the
case of a corporation by a representative shall
have one vote and on a poll, every such
member (shareholder) shall have one vote for
every ordinary share of which he is the
holder or represents.

Dividends or Other Distributions; Repurchase and Redemptions

A company may perform a distribution, as defined in
the Companies Law (including providing dividends
or undertaking to provide them, or performing a
repurchase of shares of the company or certain other
securities, or financing the purchase thereof), subject
to the fulfillment of conditions and tests in the
Companies Law with regard to the possibility of
performing a distribution — all as stated in Sections
301-311 of the Companies Law.

Dividend Distribution

The Singapore Companies Act provides that no
dividends can be paid to shareholders except out of
profits of the company.

The Singapore Companies Act does not provide a
statutory definition of when profits are deemed to be
available for the purpose of paying dividends, and
therefore, this matter is governed by case law.

Dividend Distribution

The Articles provide that dividends will not
be distributed other than from the profits of
the Company.

2 As part of the proposed legislative amendment to the Singapore Companies Act, it is proposed that Section 203 of the Singapore Companies Act be amended to allow for the 14-day period to
be abridged if all persons entitled to receive notice of the meeting agree to such shorter period, however this proposed amendment to the Singapore Companies Act, if implemented, is not useful
for listed companies since it will be logistically difficult to obtain the consent of all its registered shareholders.

% As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that the Singapore Companies Act be amended to allow companies, including public
companies, to issue shares with differing voting rights subject to safeguards.




-20-

Repurchase of shares of the Company?® Repurchase of shares of the Company

The Singapore Companies Act generally prohibits a | The Articles provide that subject to the
company from acquiring its own shares subject to | Singapore Companies Act, the Company may
certain exceptions which are set forth below. Any | purchase its shares under the terms that it
contract or transaction by which a company acquires | sees fit.

or transfers its own shares is void, subject to the
exceptions detailed below.

Provided that it is expressly permitted to do so by its
Articles and subject to the special conditions of each
permitted acquisition contained in the Singapore
Companies Act, the Company (as a company whose
shares are listed on a stock exchange) may:

(a) make an off-market purchase of its own shares in
accordance with an equal access scheme. An
equal access scheme must satisfy all the
following conditions: (a) the offers are made to
every person holding shares to purchase or
acquire the same percentage of their shares, and
such persons have a reasonable opportunity to
accept the offers; (b) the terms of the offers are
the same except for differences in consideration
attributable to different accrued dividend
entitlements or shares with unpaid amounts or to
ensure that each member (shareholder) is left
with a whole number of shares. The share
repurchase must be authorized in advance at a
general meeting; and

2 A listed company is not permitted to make selective off market repurchases of its shares pursuant to Section 76D of the Singapore Companies Act. It is proposed that Section 76D of the
Singapore Companies Act be amended to allow a listed company to make selective off-market acquisitions of shares subject to certain conditions.
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(b) make an acquisition of its own shares under a
contingent purchase contract which has been
authorized in advance at a general meeting by a
special resolution.

In addition, the Company may also purchase its own
shares by an order of a Singapore court.

The total number of ordinary shares that may be
acquired by a company incorporated under the
Singapore Companies Act in a relevant period may
not exceed 20% of the total number of ordinary
shares in that class (a) as of the date of the last annual
general meeting of the Company held before any
resolution passed pursuant to the relevant share
repurchase  provisions under the Singapore
Companies Act or (b) as of the date of such resolution
to approve the repurchase of shares, whichever is
higher. Where, however, the Company has reduced
its share capital by a special resolution of the general
meeting or a Singapore court made an order to such
effect, the total number of ordinary shares shall be
taken to be the total number of ordinary shares in that
class as altered by the special resolution or the order
of the court. Payment must be made out of the
company’s distributable profits or capital, provided
that the Company is solvent.

Redemption of redeemable preference shares

Where the terms of redeemable preference shares are
clearly set out in the articles of association, the
Company may redeem redeemable preference shares
(the redemption of these shares will not reduce the
capital of the company). Preference shares may be
redeemed out of capital of the Company if all the

Redemption of redeemable preference shares

Currently, the Articles do not provide for the
allotment and issuance of redeemable
preference shares.
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directors make a solvency statement in relation to
such redemption in accordance with the Singapore
Companies Act.

Financial assistance for the acquisition of shares®

The Company may not give financial assistance to
any person whether directly or indirectly, for the
purpose of:

(a) the acquisition or proposed acquisition of its
shares or units of such shares®; or

(b) the acquisition or proposed acquisition of shares
in its holding company or units of such shares.

Financial assistance may take the form of a loan, the
giving of a guarantee, the provision of security, the
release of an obligation, the release of a debt or
otherwise.

However, it should be noted that a company may
provide financial assistance for the acquisition of its
shares or shares in its holding company if it complies
with certain requirements (including approval by
special resolution) set out in the Singapore
Companies Act.

2 As part of the proposed legislative amendments to the Singapore Companies Act, it is proposed that a new exception to the prohibition against the financial assistance for the acquisition of
shares be introduced to allow a public company, or its subsidiary, to assist a person to acquire shares (or units of shares) in the company or a holding company of the company, if giving the
assistance does not materially prejudice the interests of the company or its shareholders or the company’s ability to pay its creditors. A board resolution approving the giving of the financial
assistance, and in accordance with the requirements under the proposed new exception, would need to be passed.

% The Singapore Companies Act defines “unit” as “in relation to a share, debenture or other interest, means any right or interest, whether legal or equitable, in the share, debenture or other
interest, by whatever name called and includes any option to acquire any such right or interest in the share, debenture or other interest”.
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Shares purchased by a company

Shares purchased by a company may be held as
treasury shares or cancelled as provided in the
Singapore Companies Act.

Treasury shares may be dealt with in such manner
that is permitted under the Singapore Companies Act.
Where shares are held as treasury shares, the
Company may at any time: (a) sell the treasury shares
for cash; (b) transfer the treasury shares for the
purposes of or pursuant to an employees’ share
scheme; (c) transfer the treasury shares as
consideration for the acquisition of shares in or
assets of another company or assets of a person®; (d)
cancel the treasury shares; or (e) sell, transfer or
otherwise use the treasury shares for such other
purposes as may be prescribed by the Minister for
Finance.

Pursuant to the Singapore Companies Act, the
company shall not exercise any right in respect of
treasury shares, and any purported exercise of such
right is void, including any right to attend or vote at
general meetings (including any meetings in relation
to any compromise or arrangement between a
company and its creditors or members). No dividend
may be paid and no other distribution (whether in
cash or otherwise) of the company’s assets (including
any distribution of assets to members on a winding
up) may be made to the company in respect of
treasury shares. Shares held as treasury shares shall

*! In relation to item (c) above, under the proposed changes to the Singapore Companies Act, a public company such as Kenon would be permitted to transfer
treasury shares pursuant to any share scheme (in addition to its employees), to non-executive directors or other persons.
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not exceed 10% of the total number of shares of the
company at any time. The company may dispose of
or cancel treasury shares in accordance with the
Singapore Companies Act.

Where repurchased shares are cancelled instead of
held in treasury, upon cancellation of the shares, all
of the rights and privileges attached to those shares
will expire.

Merger; Sale of Most of the Company’s Assets

The Companies Law provides that a merger, as
defined in the Companies Law, requires approval of
the board of directors and the general meeting, in
each of the merging companies — all pursuant to the
provisions and exceptions as determined in Sections
314 through 327 of the Companies Law.

An amalgamation of two Singapore incorporated
companies must be approved by, inter alia, the
general meeting of each of the merging companies as
a special resolution. Any acquisition of voting rights
in a public company with more than 50 shareholders
and net tangible assets of S$5 million or more will
also be governed by the Singapore Code on Take-
overs and Mergers (please see below on "Tender
Offer").

According to the Singapore Companies Act, the
board of directors may not sell or transfer all or
substantially all of the Company’s undertaking or
property unless the aforesaid is approved by the
general meeting of the shareholders.

Avrticle 107 provides that the directors shall
not carry into effect any proposals for selling
or disposing of the whole or substantially the
whole of the Company’s undertaking or
property unless those proposals have been
approved in general meeting.

Issuance of Shares; Classes of Shares

The Companies Law provides that the board of
directors of a company may issue shares from the
registered share capital of the company (as set forth
in the articles of association or memorandum and
which may be changed with a resolution of the
general meeting), while in the case of a material

The board of directors may not issue shares without
the prior consent of the general meeting pursuant to
Section 161 of the Singapore Companies Act.
Shareholders may pass an ordinary resolution to
authorise the Directors to issue shares from time to
time (the “Share Issue Mandate™) without the need

Avrticle 6 sets forth that shareholders of the
Company may grant the board of directors
general authority to issue shares in
accordance with Section 161 of the
Singapore Companies Act.
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private placement, the issuance requires the approval
of the general meeting, all as stated in Sections 270
and 274 of the Companies Law.

Sections 285 and 286 of the Companies Law provide
that there is no impediment for the company to have
shares of wvarious classes in its share capital.
However, it is noted that under Section 46b of the
Securities Law, 5728-1968, and the provisions of the
guidelines of the Tel Aviv Stock Exchange Ltd.,
subject to certain exceptions, companies whose
shares are traded on the Tel Aviv Stock Exchange
may not issue more than one class of shares.

for a separate general meeting to be convened to
approve each share issuance. However, the Share
Issue Mandate shall only continue in force until the
conclusion of the next annual general meeting of the
Company (or the expiration of the period within
which the next annual general meeting is required by
law to be held). Directors will need to obtain fresh
shareholders’ approval in order to issue shares after
the expiry of such period. It is therefore common for
a Singapore company to seek shareholders’ approval
to renew the Share Issue Mandate at each annual
general meeting of that company.

The articles of association of companies in Singapore
generally provide that, subject to the prior approval of
the shareholders of the company in the general
meeting, the company may allot and issue new shares
of various classes including preference shares which
carry such preferred, deferred or other special rights
or such restrictions as determined by the board of
directors, provided that such rights or restrictions are
clearly defined in the memorandum or articles of
association.

Article 6 provides that when authorized
pursuant to Section 161 of the Singapore
Companies Act, directors may allot and issue
shares or grant options over or otherwise
dispose of the same.

Pursuant to Article 7, the rights attached to
shares issued upon special conditions shall be
clearly defined in the memorandum of
association or the Articles. Subject to the
Singapore Companies Act and the Articles,
the directors may issue shares with such
preferred, deferred, or other special rights or
such restrictions, whether with regard to
dividend, voting, return of capital or otherwise
as the directors may determine.

As of the date of this prospectus, the
Company has only one class of shares.

Tender Offer

The Companies Law includes provisions relating to
the manner of performing a tender offer, a complete
tender offer and a special purchase offer — as stated in
Sections 328 through 339 of the Companies Law.

The Singapore Code on Take-overs and Mergers and
the Singapore Securities and Futures Act® govern the
purchase of voting rights of, inter alia, public
companies incorporated in Singapore with more than

As described in the Registration Statement,
in October 2014, the Securities Industry
Council waived the application of the
Singapore Code on Take-overs and Mergers

32 There is currently no legal concept of authorized share capital under the Singapore Companies Act. The Singapore Companies Act does not limit the number of shares which the Company
may issue under the Share Issue Mandate. Limits, if any, are imposed by applicable listing rules.
% The Securities and Futures Act of Singapore, Chapter 289 of Singapore.
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50 shareholders and net tangible assets of S$5
million* or more.

Except with the consent of the Securities Industry
Council in Singapore, where any person acquires
(whether by a series of transactions over a period of
time or not), shares which (taken together with shares
held or acquired by persons acting in concert with
him®) carry 30% or more of the voting shares of the
Company, or where any person who, together with
persons acting in concert with him, holds not less
than 30% but not more than 50% of the voting rights
and such person, or any person acting in concert with
him, acquires in any period of 6 months additional
shares carrying more than 1% of the voting rights,
such person must extend offers immediately to the
holders of any class of share capital of the Company
which carries votes and in which such person, or
persons acting in concert with him, hold shares. Each
principal member of the group of persons acting in
concert with him may also have the obligation to
extend the offer.

Subject to certain exceptions, the consideration that
will be paid in a tender offer as described above must
be in cash or accompanied by a cash equivalent
which will not be less than the highest price paid by
the offeror or parties acting in concert with the
offeror during the period of the offer and in the six

with respect to the Company, such that the
code shall not apply to the Company as long
as it is not listed on a stock exchange in
Singapore, except in case of a tender offer
(within the meaning of U.S. law) where the
offeror relies on a Tier 1 exemption (under
the Exchange Act) to avoid full compliance
with the U.S. tender offer regulations). For
details of this waiver, see Item 10B.
Memorandum and Articles of Association
(under the subsection: Takeovers) in the
Registration Statement (see Chapter 5 of the
Prospectus).

3 Approximately NIS 14.8 million, as of November 24, 2014.

% persons acting in concert comprise individuals or companies who, pursuant to an agreement or understanding (whether formal or informal), cooperate, through the acquisition by any of them
of shares in a company, to obtain or consolidate effective control of that company. Certain categories of persons are presumed to be “acting in concert” unless the contrary can be established.
The definition of parties acting in concert, as defined in the Registration Statement (Item 10B of the Registration Statement) includes, inter alia, a company and companies affiliated with the
company as well as companies affiliated with one of the said companies, as well as any person who provides financial assistance to these companies (excluding a bank during the ordinary course
of business) to any of the same companies noted above for the purpose of purchasing voting rights.
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months preceding the purchase of the shares that
triggered the tender offer.

In an offer, the offeror must address all of the
shareholders of the target company equally. It is a
basic requirement that the shareholders of the target
company are given sufficient information and time to
consider the offer. The target company must also
engage an independent financial advisor to advise on
the terms of the offer. The recommendations of the
independent financial advisor must be made known to
the shareholders. Noncompliance with these
requirements under the law may risk or delay the
takeover of a company or third party.

Revaluation Remedy

The Companies Law authorizes the court to
determine that the consideration for shares sold in a
purchase offer was less than the fair value thereof,
and that the fair value must be paid, as determined —
all as stated in Section 338 of the Companies Law.

There is no equivalent provision under Singapore
law.

Internal Auditor

The Board of Directors of a public company will
appoint an internal auditor, pursuant to the
recommendation of the Audit Committee — all as
stated in Sections 146-153 of the Companies Law.

A Singapore company is not required to appoint an
internal auditor.

Settlement and Compromise

The Companies Law sets forth provisions for
proposal and adoption of settlement or compromise
between the company and its creditors or
shareholders, or between it and a certain type thereof;
all as stated in the Third Chapter of the Ninth Part of
the Companies Law.

Under Section 210 of the Singapore Companies Act,
an offeror may subject to the provisions of the
Singapore Code on Take-overs and Mergers acquire
100% of the voting rights of the Company by way of
a “Scheme of Arrangement” if it obtains:




-28-

(a) the approval of the High Court of Singapore; and

(b) the approval of a majority in number of the
Company shareholders present and voting, such
majority holding at least 75% of shares voted at
a general meeting convened by the High Court to
approve the Scheme of Arrangement.

The Company may also utilize the scheme of
arrangement procedure under Section 210 of the
Singapore Companies Act to bind creditors sought to
be bound by the scheme. In broad terms, a scheme
under Section 210 of the Singapore Companies Act
becomes binding on all creditors or class of creditors
of a company sought to be bound if:

(a) the scheme is approved by 75% in value
representing a majority in number of creditors or
class of creditors present and voting either in
person or by proxy. In broad terms, creditors
whose rights are dissimilar or whose common
interest may be different may have to be classed
differently. If the creditors are to be classed
differently, the requisite majority must be
achieved for each class;

(b) the High Court of Singapore approves the
scheme; and

(c) a copy of the order of court approving the
scheme is lodged with the Accounting and
Corporate Regulatory Authority.

Under Section 309 of the Singapore Companies Act,
any arrangement entered into between a company
about to be or in the course of being wound up and its
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creditors shall, subject to the right of appeal under
this section, be binding on the company if sanctioned
by a special resolution, and on the creditors if
acceded to by 75% in value and 50% in number of
the creditors, every creditor for under S$50 being
reckoned in value only.
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