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"Issues arising and requiring decision by the board
of directors will be decided by majority vote, other
than... as specified below:

(a) Professional matters will be in the sole and
absolute discretion of Tovia Luskin. For this
purpose 'professional matters' shall include
decisions concerning drilling locations, drilling
budgets and amendments thereof, commencement
and termination of drilling, additional exploration
budgets, equipment and personnel required for
drilling, agreements with professional drilling
personnel, development of oil and gas fields, oil
and gas production from such fields, etc.
'Professional matters' shall not include matters of
financial management, interim financial
investments, ongoing management of the company,
ways of raising additional finance, etc. in the event
of disagreement between the directors as to whether
a particular matter constitutes a 'professional
matter’, the disagreement will be referred to an
arbitrator to be determined by agreement between
the parties".

NXI12p oyvn 2IVRPIIAN INR 95% > vap 113pnY 100(b) A°vo ,q01a
%W WP 1127 NI NIPAT Y 71017 NIOT 73301 TIT 12 DRI IR PPOI

177977 172,151 NIPIST YW 719991 IR AW?37? NIRPOY



"(b) No resolution in connection with any of the
following matters will be adopted by the board of
directors, unless approved by all the directors
appointed by Rosh Ha'ayin Oil explorations
Limited and by T-oil and Gas Limited:

(1) Farm-in and farm-out agreements (namely
agreements concerning admission of new
partners into the oil property owned by Givot
Olam Oil explorations—Limited Partnership
(1993) ("the Partnership") and agreements for
the purchase by the Partnership of interests in
other oil property).

(2) Any change in the nature or area of the
Company's business.

(3) Capital investments in any other company,
business or venture.

(4) Any change in existing remuneration and
payment arrangements, whether direct or
indirect, between the company and any of
Rosh Ha'ayin Oil explorations Limited, T-oil
and Gas Limited and the directors in the
Company appointed by these shareholders, so
long as the current duties and responsibilities
of such party towards the company remain
substantially unchanged".
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"(a) All written agreements to be entered into with third
parties will be subject to approval by prior appropriate
resolution of the board of directors (which in the case of
professional matters as stated in article 100 will be
decided and adopted by sole decision of Tovia Luskin)
and after such approval, shall be singed on behalf of the
company by two directors, one of whom shall be Tovia
Luskin.

(b) Any banking activity will require 2 signatures, and in
the case of any such banking activity in excess of NIS
3000 (three thousand new Israeli shekels) one such
signature shall be that of Tovia".
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