VIZRT LTD.

Whose Registered Office is at:
Shefayim Commercial Center
Shefayim, Israel
Telephone: 972-9-9552236
Fax: 972-9-9552239

NOTICE OF EXTRAORDINARY MEETING OF SHAREHOLDERS

Notice is hereby given that an Extraordinary Meeting of the Shareholders of VIZRT Ltd. (the
“Company”) will be held at the offices of Yigal Arnon & Co., 1 Azrieli Center, Circular
Building, 46" Floor, Tel Aviv, Israel, on Thursday, July 19, 2007 at 11:00 a.m. (local time) to
consider and act upon the proposals described below (the “Meeting”).

1. The shareholders will be asked to approve the following resolutions:

1.1 TO INCREASE the share capital of the Company by NIS 1,200,000, divided into
119,890,800 Ordinary Shares, par value NIS 0.01 each, and 109,200 Deferred
Shares, par value NIS 0.01 each.

The share capital of the Company following the above resolution shall be NIS
1,500,000, divided into 149,863,500 Ordinary Shares, par value NIS 0.01 each, and
136,500 Deferred Shares, par value NIS 0.01 each.

1.2 TO APPROVE the distribution of dividend in the amount of US$ 0.40 (forty cents)
per share (prior to the issuance of the bonus shares as detailed below).

The record date and the ex-date for the distribution of dividend shall be as
determined by the management of the Company.

The above resolution was approved by the Board of Directors of the Company in
their meeting held May 8, 2007.

1.3 Subject to the approval of resolution 1.1 above, TO APPROVE the issuance of
bonus shares to the shareholders of the Company, such that for each Ordinary Share,
par value NIS 0.01 each, issued and outstanding the holder thereof shall be issued
two Ordinary Shares, par value NIS 0.01 and such that for each Deferred Share, par
value NIS 0.01 each, the holder thereof shall be issued two Deferred Shares, par
value NIS 0.01.

The record date and the ex-date for the distribution of the bonus shares shall be as
determined by the management of the Company.

The above resolution was approved by the Board of Directors of the Company in
their meeting held May 8, 2007.

1.4 TO REPLACE the Articles of Association of the Company with the Articles of
Association attached hereto as Exhibit A.

The proposed new Articles of Association are in accordance with the Israeli
Companies Law, which came into effect on February 1, 2000, while the current
Articles of Association were adopted while the Israeli Companies Ordinance was
still valid.
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TO APPROVE the following compensation to be paid to the Directors of the
Company:
* An annual fee of US $25,000 for serving as the Chairman of the Board of
Directors.
* An annual fee of US $15,000 for serving as the Chairman of a committee of
the Board of Directors.
* An annual fee of US $12,500 for serving as a member of the Board of
Directors.
(the "Annual Fee").

It is hereby clarified that each of the directors will be entitled only to one of
the compensations above detailed. In the event a director shall not serve for
a full one year term such director shall be entitled to the pro rata share of the
period served in office during such year of service.

In addition, to compensate each director in an amount of $1,000 per working day
(including face to face meetings of the Board of Directors) up to a maximum of four
working days per month (the "Per Day Fee").

The Annual Fee and the Per Day Fee to be effective retroactively as of January 1, 2007.

The above compensation shall not be paid to Bjarne Berg, Chief Executive Officer of the
Company, and the external directors.

The above resolution was approved by the Audit Committee and the Board of Directors
of the Company in their meetings held May 8, 2007.

. Proposals 1.1, 1.3 and 1.4 to be presented at the meeting require the affirmative vote of

shareholders present in person or by proxy and holding our ordinary shares amounting in
the aggregate to at least seventy five percent of the votes actually cast with respect to such
proposal.

Proposals 1.2 and 1.5 to be presented at the meeting require the affirmative vote of
shareholders present in person or by proxy and holding our ordinary shares amounting in
the aggregate to at least fifty percent of the votes actually cast with respect to such
proposal.

The shareholders of record at the close of business on June 15, 2007 (the “Record Date”)
will be entitled to vote at the Meeting or any adjournment thereof.

. Two shareholders who hold or represent together at least 33 % of the voting rights of the

issued share capital of the Company, present in person or by proxy, shall constitute a
quorum for the resolutions. If, within half an hour from the time appointed for the holding
of the Meeting, a quorum is not present, the Meeting shall be adjourned to the same day in
the next week at the same time and place or any other time and place as the Board of
Directors of the Company shall designate and state in a notice to the shareholders, and if,
at such adjourned meeting, a quorum is not present within half an hour from the time
appointed for holding a meeting, any two shareholders present in person or by proxy shall
constitute a quorum.



. The proxy card shall only be valid if: (i) a certificate of ownership was attached to the
proxy card — if the shareholder is a shareholder under whose name a share is registered
with a member of the bourse and such share is included in the registered shares under the
name of a bourse member (“unregistered shareholder™), or a copy of an identification
card, passport or certificate of incorporation, if the shareholder is a registered shareholder;
and (ii) the certificate of ownership or copy of the identification card, passport or
certificate of incorporation have been provided to the Company up to 72 hours prior to the
time of the Meeting.

Notwithstanding the above, proxy cards may continue to be sent to Dresdner Bank, in
accordance with the rules and instructions of Dresdner Bank.

. The proxy cards are to be delivered to Ms. Ofra Brown, Chief Financial Officer of the
Company, at the offices of the Company at Shefayim Commercial Center, 3 Floor,
Shefayim, Israel, to be delivered by hand or registered mail only, or to Ms. Hanna
Hedsstroem at Dresdner Bank, Dresdner Kleinwort Wasserstein CFS THA 44 4.0G,
Juergen Ponto Platz 1 60301 Frankfurt.

. In order to participate in the Meeting the proxy card is to be delivered, per the details of
Section 6 above, no later than Monday, July 16, 2007 at 11:00 a.m.

. The last date to provide a position notice on behalf of the shareholders is no later than
Wednesday, July 11, 2007; the last date to provide the response of the Board of Directors
to such a position notice is no later than Monday, July 16, 2007.

. One shareholder or more who holds shares in the Company that constitute five percent
(5%) or more of the voting rights in the Company, may review, at the offices of the
Company at acceptable business hours, by himself or through a proxy designated by such
shareholder, after the holding of the Meeting, the proxy cards received by the Company
relating to the Meeting.

The number of shares that constitute five percent (5%) of the total voting rights in the
Company are 1,028,553 shares.

10.A shareholder shall note his manner of voting on each item on the agenda brought to the

vote of the shareholders on the proxy card attached.
By Order of the Board of Directors of VIZRT Ltd.

Chairman of the Board of Directors
Date: June 13, 2007



PROXY CARD

Company Details

Name of Company: VIZRT Ltd.

Registered Address (for delivery of the proxy cards): Shefayim
Shefayim, Israel

Company Number: 520044348
Date of Meeting: July 19, 2007, at 11:00 a.m.
Type of Meeting: Extraordinary Shareholders Meeting

Record Date: June 15, 2007

Shareholders Details

Name of Shareholder:

Israeli ID Card Number: ;or
If shareholder has no Israeli ID Card

Passport Number:

Country of Issuance:

Valid Until:

If shareholder is a corporate entity:

Number of Corporate entity:

Country of Incorporation:

Commercial

Center,



Manner of Voting:

Resolution Manner of Voting

For Against Abstain

1.1 TO INCREASE the share capital of the
Company by NIS 1,200,000, divided into
119,890,800 Ordinary Shares, par value
NIS 0.01 each, and 109,200 Deferred
Shares, par value NIS 0.01 each.

1.2 TO APPROVE the distribution of
dividend in the amount of US$ 0.40
(forty cents) per share (prior to the
issuance of the bonus shares as detailed
below).

1.3 TO APPROVE the issuance of bonus
shares to the shareholders of the
Company, such that for each Ordinary
Share, par value NIS 0.01 each,
issued and outstanding the holder
thereof shall be issued two Ordinary
Shares, par value NIS 0.01 and such
that for each Deferred Share, par
value NIS 0.01 each, the holder
thereof shall be issued two Deferred
Shares, par value NIS 0.01.

1.4 TO REPLACE the Articles of
Association of the Company with the
Avrticles of Association attached to the
Notice.

15 TO APPROVE the Compensation to
Directors as detailed in the Notice.

Validity of Proxy Card

Shareholders who hold their shares through a bourse member — the proxy card shall only be
valid with a certificate of ownership. Registered shareholders — the proxy card shall only be
valid accompanied by a copy of ID card/ passport/ certificate of incorporation.

Date Signature







held by the Company as dormant shares, sold, re-allotted or otherwise disposed of
as the Board of Directors thinks fit.

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

19.7. The Board of Directors may at any time, before any share so forfeited or
surrendered shall have been sold, re-allotted or otherwise disposed of, nullify the
forfeiture or surrender on such conditions as it thinks fit, but no such nullification
shall stop the Board of Directors from re-exercising its powers of forfeiture
pursuant to this Article 19.

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

19.9 If, according to the terms of allocation of shares, there is no date scheduled for the
payment of any part of the price payable, the Board of Directors may make calls,
from time to time, upon such purchasers who have not yet paid in full the
consideration owed for their shares in respect of any monies yet unpaid on such
shares which they hold, and each such purchaser shall be required to pay the
Company the amount called on its shares at the date scheduled therein, provided
however, that such purchaser receive at least seven days prior notice of the date
and place of payment.

19.10 Nothing stated in this Article 19 shall derogate from any other right or remedy of
the Company afforded by Law with respect to a Shareholder who has not paid its
debt in full to the Company with respect to its shares.

Transfer of Shares

20. No transfer of shares shall be registered in the official share registrar of the Comapny
unless a proper instrument of transfer (in form and substance satisfactory to the Board of
Directors) has been submitted to the Company, together with the share certificate(s) and
such other evidence of title as the Board of Directors may reasonably require. Subject to
the terms of these Articles, the effectiveness of such transfer of shares shall not require
the approval of the Board of Directors.

21. All transfers of shares shall be made in the form appearing herein below, or in a similar
form, or in any form approved by the Board of Directors and in compliance with the Law,
from time to time:

“Share Transfer Deed



I, , of , for valuable consideration paid
to me by of ("Transferee"), do hereby transfer
to the Transferee share(s), nominal value each, numbered to

(inclusive), of Elbit Vision Systems Ltd. to hold unto the Transferee, his
executors, administrators and assigns, subject to the same terms and conditions on which |
held the same at the time of the execution hereof; and I, the said Transferee, do hereby
agree to take the said share(s) subject to the aforesaid terms and conditions.

In witness whereof we have hereunto set our hands this day of ,
Transferee Transferor
Witness Witness”

Unless otherwise approved by the Board of Directors, such form shall be executed both
by the transferor and transferee, and delivered to the Office (or any other placed
determined by the Board of Directors) together with the transferred share certificates, if
share certificates have been issued with respect to the shares to be transferred, and any
other proof of the transferor’s title that the Board of Directors may require. A deed of
transfer that has been registered, or a copy thereof, as shall be decided by the Board of
Directors, shall remain with the Company. Any deed of transfer that the Board of
Directors shall refuse to register shall be returned, upon demand, to the person who
furnished it to the Company, together with the share certificate, if furnished.

22. Subject to the provisions of the Companies Law, the transferor shall be deemed to remain
a Shareholder until the name of the transferee is entered into the Register in respect
thereof.

23. The Company may impose a fee for registration of a share transfer, at a reasonable rate as
may be determined by the Board of Directors from time to time.

Transmission of Shares

24. Decedents Shares. Subject to applicable Law, any person becoming entitled to a share in
consequence of the death of any person, upon producing evidence of the grant of probate
or letters of administration or declaration of succession (or such other evidence as the
Board of Directors may reasonably deem sufficient that he sustains the character in
respect of which he proposes to act under this Article 24 or of his title), shall be registered
as a shareholder in respect of such share, or may, subject to the regulations as to transfer
herein contained, transfer such share.

25. Receivers and Liquidators. Subject to applicable Law, the Company may recognize the
receiver or liquidator of any corporate Shareholder in winding-up or dissolution, or the
receiver or trustee in bankruptcy of any Shareholder, as being entitled to the shares
registered in the name of such Shareholder. Subject to applicable Law, the receiver or
liquidator of a corporate Shareholder in winding-up or dissolution, or the receiver or
trustee in bankruptcy of any Shareholder, upon producing such evidence as the Board of
Directors may deem sufficient that he sustains the character in respect of which he
proposes to act under this Article 25 or of his title, shall be registered as a Shareholder in
respect of such shares, or may, subject to the regulations as to transfer herein contained,
transfer such shares.

Record Date for General Meetings

26. The Shareholders entitled to receive notice of, to participate in and to vote thereon at a
General Meeting, or to express consent to or dissent from any corporate action in writing,
shall be determined by the Board of Directors subject to the restrictions set forth under



Law. A determination of shareholders of record with respect to a General Meeting shall
apply to any adjournment of such meeting.

General Meetings

27. Annual General Meeting. An Annual General Meeting shall be held once in every
calendar year at such time as is required in accordance with applicable Law and at such
place either within or without the State of Israel as may be determined by the Board of
Directors and shall deliberate over the matters required by the Companies Law or any
other applicable Law.

28. Extraordinary General Meetings. All General Meetings other than Annual General
Meetings shall be called “Extraordinary General Meetings”. The Board of Directors
may, whenever it thinks fit, convene an Extraordinary General Meeting at such time and
place, within or without the State of Israel, as may be determined by the Board of
Directors, and shall be obligated to do so upon requisition in writing in accordance with
Section 63 of the Companies Law. The Shareholders of the Company may convene an
Extraordinary General Meeting in accordance with Section 64 of the Companies Law.

29. Notice of General Meetings. A prior notice in respect of every General Meeting (the
“Notice’) shall be provided in accordance with the provisions of the Companies Law. To
the extent permitted by applicable Law, the Company will also be permitted not to give
notice or to provide a shorter period of notice for a General Meeting, as applicable, as
may be permitted under the Companies Law. The Notice shall specify the place, date and
hour of the General Meeting, its agenda, a summary of proposed resolutions, the
procedure for voting in such General Meeting by proxy and any other matter as shall be
required by Law. Notices shall be sent to each of the Shareholders. The accidental
omission to provide notice to any Shareholder or the non-receipt of notice sent to a
Shareholder, shall not invalidate the proceedings of a General Meeting.

Proceedings at General Meetings

30. Quorum. Two or more Shareholders (not in default in payment of any sum referred to in
these Articles), present in person or by proxy and holding shares conferring in the
aggregate the minimum amount of voting power of the Company required by applicable
Law to constitute a quorum at General Meetings, shall constitute a quorum at General
Meetings. No business shall be transacted at a General Meeting, or at any adjournment
thereof, unless the requisite quorum is present when the meeting proceeds to business. If
within half an hour from the time appointed for the meeting a quorum is not present, the
General Meeting, if convened upon requisition under Sections 63 or 64 of the Companies
Law, shall be dissolved, but in any other case it shall stand adjourned for one week, to the
same day, time and place, without it being necessary to notify the Shareholders of such, or
to such other time and place as specified in the Notice or to such later day and at such
time and place as the Chairman of the General Meeting may determine with the consent
of an Ordinary Majority. If a quorum is not present at the adjourned meeting within half
an hour of the time fixed for the commencement thereof, subject to the provisions of
applicable Law, the persons present shall constitute a quorum. No business shall be
transacted at any adjourned meeting except business that might lawfully have been
transacted at the meeting as originally called.

31. Chairman. The Chairman of the Board of Directors shall preside as Chairman at every
General Meeting of the Company. If at any meeting such Chairman does not attend within
fifteen (15) minutes after the time fixed for holding the meeting or is unwilling to act as
chairman of the meeting and all subject to the Board of Directors not having previously
appointed someone else to serve as chairman for such meeting, the Shareholders present
shall choose someone of their member to serve as chairman of the meeting.

32. Adoption of Resolutions at General Meetings.




32.1.

32.2.
32.3.

Unless otherwise specifically provided in these Articles or under any applicable
Law, all resolutions submitted to the Shareholders shall be deemed adopted if
approved by an Ordinary Majority.

All questions submitted to a General Meeting shall be decided by a count of votes.

Minutes of each meeting of the Shareholders shall be recorded and duly entered in
books provided for that purpose. Such minutes shall, in all events, set forth the
names of the persons present in person at the meeting and all resolutions adopted
thereat. Any minutes as aforesaid, if purporting to be signed by the Chairman of
the General Meeting, shall constitute prima facie evidence of the matters recorded
therein.

33. Power to Adjourn. The Chairman of a General Meeting at which a quorum is present

may, with the consent of an Ordinary Majority (and shall if so directed by the meeting),
adjourn the meeting from time to time and from place to place, but no business shall be
transacted at any adjourned meeting except business which might lawfully have been
transacted at the meeting as originally called.

34. Voting Power. Subject to any provision hereof conferring special rights as to, or

restricting the right to vote, every Shareholder shall have one vote for each share held by
such Shareholder of record, on every resolution, without regard to whether the vote
hereon is conducted by a show of hands, by proxy or by any other means.

35. Voting Rights.

35.1.

35.2.

35.3.

35.4.

35.5.

Subject to the terms of applicable Law, the right of a Shareholder to vote at any
General Meeting (or be counted as a part of the quorum thereat), shall be subject
to regulations and procedures with regard to proof of title to the Company’s shares
prescribed by the Board of Directors.

A company or other corporate body that is a Shareholder of the Company may, by
resolution of its directors or any other managing body thereof, authorize any
person to be its representative at any General Meeting. Any person so authorized
shall be entitled to exercise on behalf of such Shareholder all the power that such
Shareholder could have exercised if such Shareholder were an individual. Upon
the request of the Chairman of the General Meeting, written evidence of such
authorization (in form acceptable to the Chairman) shall be delivered to the
Chairman.

Any Shareholder entitled to vote may vote either personally or by proxy (who
need not be a Shareholder of the Company), or, if the Shareholder is a company or
other corporate body, by a representative authorized pursuant to Article 35.2.

If two or more persons are registered as joint holders of any share, the vote of the
senior who tenders a vote, in person or by proxy, shall be accepted to the
exclusion of the vote(s) of the other joint holder(s); and for this purpose seniority
shall be determined by the order in which the names stand in the Register.
Separate guardians or separate executors of estates of a deceased registered
shareholder shall be deemed, for the purposes of this Article 35.4, as joint
Shareholders in such cases.

The Board of Directors may determine, in its sole discretion, matters that may be
voted upon at a General Meeting by proxy in addition to the matters listed in
Section 87(a) to the Companies Law or any such successor provision in the
Companies Law.

36. Proxy. The instrument appointing a proxy shall be in writing and shall be substantially in
the following form:



37.

38.

"l (Name of Shareholder) of
(Address of Shareholder) being a shareholder of Elbit Vision

Systems  Ltd.,, hereby appoint (Name of Proxy) of
(Address of Proxy) as my proxy to vote for me in my name

and stead in respect of shares of class which are held by me, at the
General Meeting of the Company to be held on the day of , 20__and at any
adjournment(s) thereof.

Signed this day of , 20

(Signature of Appointer)"

or in any usual or common form or in such other form as may be approved by the Board
of Directors including an instrument effected through the internet or any other electronic
medium and including a form which provides for a continuing proxy until the occurrence
of such date or event as is specified in the proxy. Such instrument shall be duly signed by
the appointer or his duly authorized attorney or, if such appointer is a company or other
corporate body, under its common seal or stamp or the hand of its duly authorized
agent(s) or attorney(s). The Board of Directors may demand that the Company be given
written confirmation, to its satisfaction, that the given signatories have the authority to
bind the corporate body of the appointing Shareholder.

The instrument appointing a proxy (and the power of attorney or other authority, if any,
under which such instrument has been signed) shall be delivered to the Company (at its
Office, or at its principal place of business or at the offices of its registrar and/or transfer
agent and/or by e-mail to the address of the Company and/or by e-mail to the address of
the transfer agent, or at such place and by such means of communication, as the Board of
Directors may specify) at least twenty four (24) hours prior to the time fixed for the
meeting at which the person named in the instrument proposes to vote.

Disqualification of Proxy

Subject to the provisions of applicable Law, the Chairman of Board of Directors of the
Company or the Chairman of any General Meeting, as applicable, may, in his sole
discretion, disqualify a proxy and so notify such Shareholder who submitted the proxy, in
the following cases:

37.1. If there is reasonable suspicion that they are forged or falsified;

37.2. If they are not duly executed or completed as required by the Articles;

37.3. If more than one choice is marked for the same resolution; or

37.4. If a resolution requires a majority that includes the votes of persons who do not

have a Personal Interest in the matter, and the proxy does not indicate whether or
not the Shareholder has a Personal Interest.

Effect of Death of Appointer or Revocation of Appointment. Subject to applicable
Law, a vote cast pursuant to an instrument appointing a proxy shall be valid
notwithstanding the previous death, liquidation or winding-up of the appointing
Shareholder (or of his attorney-in-fact, if any, who signed such instrument), or the
revocation of the appointment or the transfer of the share in respect of which the vote is
cast, provided no written intimation of such death, liquidation, winding-up or revocation
shall have been received by the Company or by the Chairman of the General Meeting
before such vote is cast and provided, further, that the appointing Shareholder, if present
in person at said meeting, may revoke the appointment by means of a writing, oral




notification to the Chairman of the General Meeting, or otherwise, to the satisfaction of
the Chairman of the General Meeting.

Board of Directors

39.

40.

41.

42.

43.

Powers of Board of Directors. The Board of Directors shall determine the Company’s
policies, oversee the activities of the Chief Executive Officer, and take such other actions
as are described in these Articles, Section 92 of the Companies Law or any other
applicable Law. In the absence of a Chief Executive Officer, the Board of Directors shall
manage the business of the Company. The authority conferred on the Board of Directors
by this Article 39 shall be subject to the provisions of the Companies Law, of these
Avrticles and any regulation or resolution consistent with these Articles adopted from time
to time by the Company at a General Meeting, provided, however, that no such regulation
or resolution shall invalidate any prior act done by or pursuant to a decision of the Board
of Directors which would have been valid if such regulation or resolution had not been
adopted.

Exercise of Powers of Directors. A meeting of the Board of Directors at which a quorum
is present shall be competent to exercise all the authorities, powers and discretions vested
in or exercisable by the Board of Directors. A resolution proposed at any meeting of the
Board of Directors shall be deemed adopted if approved by a majority of the Directors
present when such resolution is put to a vote and voting thereon, without taking
abstentions into account and with each director entitled to only one vote. The Chairman of
the Board of Directors will not have an additional or casting vote, in the case of a tie or
otherwise.

Delegation of Powers. Subject to applicable Law, the Board of Directors may delegate

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

Number of Directors. The number of directors serving on the Board of Directors may be
determined from time to time at a General Meeting, provided however that the overall
number of directors at a given time shall not be less than two (2) not more than fifteen
(15), including 2 (two) “outside directors” appointed in accordance with the terms of the
Companies Law.

Election_and Removal of Directors. With the exception of the election of “outside

directors” which shall be governed by the provisions of the Companies Law, directors
shall be elected at the Annual General Meeting by an Ordinary Majority. The directors so
elected shall hold office until the next Annual General Meeting unless determined
otherwise at a subsequent General Meeting. Notwithstanding the aforesaid, if no directors
are appointed at the Annual General Meeting, the directors appointed at the previous
Annual General Meeting shall continue to hold office. With the exception of the removal
of “outside directors” which shall be governed by the provisions of the Companies Law,
at a General Meeting by an Ordinary Majority, the Shareholders shall be entitled to
remove any director(s) from office, to elect directors in place of the director(s) so
removed or to fill any vacancy, however created, including a vacancy resulting from an
enlargement of the Board of Directors.
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44. Continuing Directors in the Event of Vacancies. Subject to Article 42, any vacancy in
the Board of Directors, however occurring, may be filled by a vote of a majority of the
directors then in office, even if less than a quorum. A director elected by the Board of
Directors in accordance with this Article 44 shall be elected to hold office until the next
Annual General Meeting.

45. Vacation of Office. The office of a director shall be vacated by the director's written
resignation in accordance with the procedure set forth by applicable Law. Such
resignation shall become effective on the date fixed therein, or upon the delivery thereof
to the Company, whichever is later. With the exception of the vacation of the office of an
“outside director” which shall be governed by the provisions of the Companies Law, the
office of a director shall be vacated, ipso facto, upon the occurrence of any of the
following: (i) such director's death, (ii) such director is convicted of a crime as described
in Section 232 of the Companies Law, (iii) such director is removed by a court of law in
accordance with Section 233 or the Companies Law, (iv) such director becomes legally
incompetent, (v) if such director is an individual, such director is declared bankrupt, or
(vi) if such director is a corporate entity, upon its winding-up liquidation, whether
voluntary or involuntary.

46. Remuneration of Directors. The Company is entitled to compensate the members of the
Board of Directors for their services as directors provided that such remuneration shall
have been approved pursuant to the provisions of the Companies Law and in the case of
“outside directors”, the Company must compensate its “outside directors” in accordance
with the provisions of the Companies Law. Subject to the provisions of the Companies
Law, the Company may reimburse directors for their reasonable expenses for traveling,
board and lodging and other expenses connected with their participation at meetings of
the Board of Directors and the performance of their duties as directors. The Company
may pay additional remuneration to a director who has been asked to provide special
services to the Company or who makes special efforts for the Company, subject to
approval pursuant to the provisions of the Companies Law.

47. Alternate Directors. A director may, by written notice to the Company, appoint an
alternate for himself (in these Articles referred to as an "Alternate Director™), remove
such Alternate Director and appoint another Alternate Director in place of any Alternate
Director appointed by him for any reason. Unless the appointing director, by the
instrument appointing an Alternate Director or by written notice to the Company, limits
such appointment to a specified period of time or restricts it to a specified meeting or
action of the Board of Directors, or otherwise restricts its scope, or revokes such
appointment, the appointment shall be for an indefinite period, and for all purposes. Any
notice given to the Company pursuant to this Article 47 shall become effective on the date
fixed therein, or upon the delivery thereof to the Company, whichever is later. An
Alternate Director shall have all the rights and obligations of the director who appointed
him, provided, however, that he may not in turn appoint an alternate for himself (unless
the instrument appointing him otherwise expressly provides), and provided further that an
Alternate Director shall have no standing at any meeting of the Board of Directors or any
Committee of the Board of Directors while the director who appointed him is present.
One person may not act as Alternate Director for more than one director. The identity of
an Alternate Director shall be subject to the restrictions set forth in the Companies Law
for directors and the office of an Alternate Director shall be vacated under the
circumstances, mutatis mutandis, set forth in Article 45, and such office shall ipso facto
be vacated if the director who appointed such Alternate Director ceases to be a director.

Proceedings of the Board of Directors

48. Meetings. The Board of Directors may meet and adjourn its meetings and otherwise
regulate such meetings and proceedings as the directors think fit, provided that the Board
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49.

50.

51.

52.

of Directors shall convene at least once in each calendar quarter. A meeting of the Board
of Directors may be called in accordance with Section 98 of the Companies Law and its
agenda shall be set in accordance with Section 99 of the Companies Law. All meetings of
the Board of Directors must provide not less than five (5) Business Days' prior written
notice of any meeting (including via e-mail), specifying the place, date, hour and detailed
agenda of such meeting, unless such notice is waived in writing by all of the directors as
to a particular meeting. The Company may require each director to provide it with a fax
number or e-mail address to which the Company may send notices and which shall be
deemed to have been received by such director upon transmission.

Quorum. Unless otherwise unanimously decided by the Board of Directors, a quorum at
a meeting of the Board of Directors shall be constituted by the presence, in person or by
any other means of communication by which the directors may hear each other
simultaneously, of a majority of the directors then in office who are lawfully entitled to
participate in the meeting and vote thereon (as conclusively determined by the Chairman
of the Board of Directors). If within half an hour from the time appointed for the meeting
a quorum is not present, the meeting shall stand adjourned to such time, date and place as
the Chairman may determine, provided that not less than two (2) Business Days' prior
written notice shall have been provided to each of the directors of such meeting. No
business shall be transacted at any adjourned meeting except business that might lawfully
have been transacted at the meeting as originally called. At such adjourned meeting, two
(2) members of the Board of Directors present in person shall constitute a quorum.

Chairman of the Board of Directors. The Board of Directors may from time to time
elect one of its members to be the Chairman, remove such Chairman from office and
appoint another in its place. The Chairman shall preside at every meeting of the Board of
Directors, but if he is not present within fifteen (15) minutes of the time fixed for the
meeting, or if the appointed Chairman is unwilling to take the chair, the directors present
shall choose one of their number to be the chairman of such meeting.

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

Minutes. Minutes of each meeting of the Board of Directors (or any Committee of the
Board of Directors) shall be recorded and duly entered in books provided for that purpose.
Such minutes shall set forth the names of the persons present at the meeting and all
resolutions adopted thereat. Any minutes as aforesaid, if purporting to be signed by the
chairman of the meeting or by the chairman of a succeeding meeting, shall constitute
prima facie evidence of the matters recorded therein.

Chief Executive Officer

53.

The Board of Directors shall appoint from time to time one or more persons, as Chief
Executive Officers(s) of the Company and may confer upon such person(s), and from
time to time modify or revoke, such title(s) (including General Manager, Managing
Director, Director General or any similar or dissimilar title). The appointment of the Chief
Executive Officer(s) may be either for a fixed term or without any limitation of time.
Subject to the terms of the employment agreement of the Chief Executive Officer(s) and
any applicable Law, the Board of Directors may from time to time remove or dismiss the
Chief Executive Officer(s) from office and appoint another or others in the Chief
Executive Officer(s)'s place.
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54.

55.

Subject to the Companies Law and the terms set forth in these Articles, the Chief
Executive Officer(s) shall manage the business of the Company pursuant to the policies
established by the Board of Directors.

The Board of Directors may from time to time determine the Chief Executive Officer(s)
salary and other terms and conditions of the Chief Executive Officer's employment,
subject to the terms of his employment agreement and the provisions of any applicable
Law.

Indemnification and Insurance

56.

57.

58.

Subject to the provisions of the Companies Law and to the extent permissible thereunder:

56.1. The Company may enter into a contract for the insurance of all or part of the
liability of an Office Holder with respect to an obligation imposed on such
Office Holder due to an act or omission to act in his or her capacity as an Office
Holder of the Company.

56.2. The Company may undertake, in advance, to indemnify an Office Holder with
respect to any liability or expense set forth in Section 260 of the Companies
Law, that may be imposed on such Office Holder due to any act or omission to
act in his or her capacity as an Office Holder.

56.3. The Company may retroactively indemnify an Office Holder with respect to any
liability or expense set forth in Section 260 of the Companies Law that may be
imposed upon, or incurred by, such Office Holder due to an act or omission to
act in his or her capacity as an Office Holder.

Subject to the provisions of the Companies Law, the Company may release, exculpate and
exempt, in advance, all or part of an Office Holder’s liability to the Company for damage
which arises from the breach of his or her duty of care to the Company.

The provisions of Articles 56 and 57 above are not intended, and shall not be interpreted
to restrict the Company in any manner with respect to the procurement of insurance
and/or with respect to indemnification (i) in connection with any person who is not an
Office Holder, including, without limitation, any employee, agent, consultant or
contractor of the Company who is not an Office Holder; and/or (ii) in connection with any
Office Holder to the extent that such insurance and/or indemnification is not specifically
prohibited under law; provided that the procurement of any such insurance and/or
provision of any such indemnification shall be approved in such manner as may be
required by the Companies Law.

Dividends and Bonus Shares

59.

60.

Declaration _of Dividends and Bonus Shares. Subject to the provisions of the
Companies Law, the Board of Directors may from time to time declare, and cause the
Company to distribute, such dividends and/or bonus shares as may appear to the Board of
Directors to be justified. Subject to the Companies Law, the Board of Directors shall
determine the time for distribution of such dividends and/or bonus shares and the record
date for determining the shareholders entitled thereto. The Shareholders entitled to receive
dividends shall be the Shareholders on the date upon which it was resolved to distribute
the dividends and/or bonus shares or at such later date as shall be provided in the
resolution in question.

Implementation of Powers. The Board of Directors may settle any difficulty which may
arise in regard to the distribution of dividends and/or bonus shares as it thinks expedient,
and may determine that cash payments shall be made to any Shareholders upon the
footing of the value so fixed, or, to the extent permitted under Law, that fractions of less
value than the nominal value of one share may be disregarded in order to adjust the rights
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61.

62.

63.

64.

of all parties, and may vest any such cash with a trustee in trust for the persons entitled to
the dividend and/or bonus shares or capitalized fund as may seem expedient to the Board
of Directors.

Deductions from Dividends. The Board of Directors may deduct from any dividend
and/or bonus shares or other moneys payable to any Shareholder in respect of a share any
and all sums of money then payable by such Shareholder to the Company on account of
any matter or transaction.

Retention of Dividends. The Board of Directors may retain any dividend and/or bonus
shares or other moneys payable or property distributable in respect of a share in respect of
which any person is, under these Articles, entitled to become a Shareholder, or which any
person is, under these Articles, entitled to transfer, until such person shall become a
Shareholder in respect of such share or shall transfer the same.

Interest. No dividend and/or bonus shares or other benefit in respect of shares shall bear
interest against the Company.

Mechanics of Payment. Any dividend and/or bonus shares or other moneys payable in
cash in respect of a share may be paid by check sent through the post to, or left at, the
registered address of the Shareholder or by transfer to a bank account specified by such
person (or, if two or more persons are registered as joint holders of such share or are
entitled jointly thereto in consequence of the death or bankruptcy of the holder or
otherwise, to any one of such persons or to his bank account), or to such person and at
such address as the person entitled thereto may by writing direct. Every such check shall
be made payable to the order of the Shareholder, or to such person as the person entitled
thereto as aforesaid may direct, and payment of the check by the banker upon whom it is
drawn shall be a good discharge to the Company. Every such check shall be sent at the
risk of the person entitled to the money represented thereby.

Rights of Signature

65.

The Board of Directors shall be entitled to authorize any person or persons (who need not
be directors) to act and sign on behalf of the Company, and the signature of such
person(s) on behalf of the Company, together with the Company's name in print or
handwriting, shall bind the Company insofar as such person(s) acted and signed within
the scope of such person's authority.

Notices

66.

All notices and other communications made pursuant to these Articles shall be in writing
and shall be conclusively deemed to have been duly given: (i) in the case of hand delivery
to the Address (as hereinafter defined), on the next Business Day after delivery in the
country of delivery; (ii) in the case of delivery by an internationally recognized overnight
courier to the Address, freight prepaid, on the next Business Day after delivery in the
country of delivery; (iii) in the case of delivery by regular mail, delivery shall be deemed
to have taken place at the time the letter would have been delivered in the ordinary course
by mail, and no later than two days if mailed in the same country and no more than five
days if sent to a place not located in the same country as the place from where it was
posted and in each case commencing from the date on which the letter containing the
notice as aforesaid was delivered to the post office; (iv) in the case of a notice sent by
facsimile transmission to the Address, on the next Business Day after delivery in the
country of delivery, if facsimile transmission is confirmed; or (v) in the case of a notice
sent by email (or other form of electronic transmission) to the Address, on the date of
transmission if a Business Day for the recipient or on the next Business Day in any other
case, except where a notice is received by the Company stating that such mail has not
been successfully delivered. The term "Address” means, (i) with respect to each
Shareholder - such Shareholder’s mail address, facsimile number, email address or any
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other electronic mode of delivery, as the case may be, as specified in the Register; and (ii)
with respect to the Company — the address of the Office or the facsimile number or email
address of the Chief Executive Officer of the Company at the Office. A Shareholder may
change or supplement the Address for service of any notice pursuant to these Articles, or
designate additional addresses, facsimile numbers, email addresses and any other forms of
electronic addresses, for the purposes of this Article 66 by giving the Company a written
notice of the new contact details in the manner set forth above. If a notice is, in fact,
received by the addressee, it shall be deemed to have been duly served, upon receipt,
notwithstanding that it was defectively addressed or failed, in some respect, to comply
with the provisions of this Article 66. All notices to be given to the Shareholders shall,
with respect to any share to which persons are jointly entitled, be given to whichever of
such persons is named first in the Register, and any notice so given shall be sufficient
notice to the holders of such share. Any Shareholder whose Address is not described in
the Register, and who shall not have designated in writing an Address for the receipt of
notices, shall not be entitled to receive any notice from the Company. Whenever it is
necessary to give prior notice of a number of days or notice which is valid for a particular
period, the day of delivery shall be taken into account in reckoning the number of days or
the period, unless otherwise determined. If notice is given in more than one of the
manners specified above, it shall be deemed to have been received on the earliest date on
which it is deemed to have been delivered, as provided above.

Merger

67. Subject to applicable Law, approval of a “merger” as described in the Companies Law,
shall require the approval of an Ordinary Majority at the General Meeting or at a class
meeting, as the case may be, to the extent that shareholder approval is required for a
"merger" pursuant to the provisions of the Companies Law.

Winding Up

68. If the Company is wound up on liquidation or dissolution, then all the assets of the
Company available for distribution among the Shareholders shall be distributed to them in
proportion to the sum paid on account of the nominal value of the shares held by them,
except of the shareholders holding Deferred Shares which shall only entitle them to
receive the nominal value of the Deferred Shares upon liquidation or dissolution. A
voluntary winding up of the Company shall require the approval set forth in the
Companies Ordinance or any other approval as may be required by any applicable Law.

Amendment of these Articles

69. Any amendment of these Articles shall require the approval of an Ordinary Majority, in
person or by proxy, as shall be permitted, and voting thereon in accordance with the
provisions of the Companies Law. A resolution passed at a General Meeting by Ordinary
Majority which amends any of the provisions set forth herein, shall be deemed a
resolution to amend these Articles even if not expressly stated as such in the resolution or
at the General Meeting.
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