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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

[ ] Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

[ 1 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a -12)

[ ] Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d - -2(b))

[ ] Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e - -4(c))

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

Effective April 10, 2006, we changed our name from “Integrated Security Technologies, Inc.” to “Oramed Pharmaceuticals Inc.” when we merged our subsidiary,
Oramed Pharmaceuticals Inc. The board of directors adopted the Bylaws of the subsidiary, Oramed Pharmaceuticals Inc., which are attached as Exhibit 3.2. Our
common stock will be quoted on the NASD Over-the-Counter Bulletin Board under the new symbol “ORPM” which will be effective at the opening of the

market on April 10, 2006. Our new CUSIP number is 68403P 10 4. We changed the name of our company to better reflect the direction and business of our
company.

2.
Item 9.01 Financial Statements and Exhibits
3.1  Articles of Merger
3.2  Bylaws
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

ORAMED PHARMACEUTICALS INC.
By: /s/ Nadav Kidron

Nadav Kidron
President, CEO and Director
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mmmmmmmﬂmimﬁnﬁ :
the 20th day of March, 2006 by and betwsen ORAMED PHARMACEUTICALS INC.
Hwﬂa'gw'm. smi INTEGRATED SECURITY TECBNOLOGIES, INC., a

Nevada contpany (“IST™).
WHEREAS:
Oramed in 8 wholly-owned subsidlary of 1ST;
B. The boards of Srectors of Oramed and IST deem it advisable and in the best interests of

with Oramed remaining as the saryiving corporation under the name “Oramed

Pharmaceationls Inc.”;

[ 4 The board of divectors of Oremed has approved the plan of menger embodied in this
Agreement; and '

D. The beard of directors of IST bas spproved the plan of merger embodied in this
Agreement,

] in considerstion of the mntual sgreements snd covenants set forth
bierein, the parties hereto do bereby agree to merpe on the teoms and conditions herein provided, an
follows:

1. THE MERGER

L1 The Meryer

Upon the terms and subject to the conditions hereof, on the Efective Date (as hereinafier
defined), IST shall bemerpad with and into Orgned fn acoordance with the applicable lawa of the State of
‘Nevada (the “Merger). The separate existence of IST shall casss, and Oramed shall be the sorviving

corporatict mder the nare “Ortmied Pharmaceuticals Ine.” (s “Surviving Corparation™) and shall be
governed by the laws of the State of Nevada.

12 Effective Date

The Merger shall becors effective on the date and et the time (the “Effective Date”)
m -

(z)  the Articles of Merger, in substmtislly the form annexed hereto as Appendix A, that the
parties hereto intend o deliver to the Secretary of State of the State of Nevada, are
socepted and declared effective by the Secretary of Sixta of the State of Nevada; and

()  after satinfaction of the requirements of the laws of the State of Nevada.
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13 Articles of Incorporaton

Onm;mﬁnﬁwmmm&qhnfhmtpmﬁmdﬂmﬂuhemmm
priot to the Effestive Date, shall continpe in full force snd sffect a3 the Articles of Incorporation of the
Surviving Corporation,

14 Bylaws

On the Effective Date, the Bylaws of Oramed, a3 in cffest immediately prior to the
mm&mmmwmwm;m&;mﬁm Surviving Corporation,
15 Directors ind Officers

"The directors and officers of IST inunediately prior to the Effective Date shallbethes.
directors snd officers of the Surviving Corporation, notil their successors shall bave been duly elected and

qualified or nntil otherwiss provided by law, the Articles of Incorporation of the Surviving Corparation or
the Bylaws of the Surviving Cosporation.

% CONVERSION (X SEARES

21 Commitm S

Upon the Effective Dete, by virtue of the Merger and 'ﬁml&“ action on the part of
amy holder thereof, ench share of common stock of IST, par vahue of $0.001 per outstanding

: prior to the Effective Date shall be changed 8ad converted fnto oae fully paid and no-
nssezseble share of the ¢ommen stack of the Sarviving Corporation, par value of $0.001 per share

(the “Survivor Stock”) and the shares of Oramed be cancelled.

22 Exchange of Certifjeates
Each person who becomes eatitled to rective any Survivor Stock by virtus of the Meger

shall be entitled to receive from the Surviving Corporation & certificats o certificates represcnting the
pumber of Survivor Stock to which such person is entitied es provided hemein,

On the Effective Dato of the Mergsr, e Surviving Corporstion, withaut further act, deod
or other transfer, shall retaln or succeed 1o, as the tase may be, and possoss and be vested with all the
rights, privileges, jmymenities, powirs, franchises and authority, of 2 public as well as of a private nature,
of Oramod and 1ST; all ety of every description and every inderest therein, and all debts and other
obligations of or belonging to or due to each of Oramed and IST oo whatever soconnt shall thersafier be
Nimmdienl&dh be held by or transferred to, as the case may be, or investad in the Surviving )
Caorporation without further act or dead, title to any real estate, or any interest therein vested in Oramed or
18T, shall ot revert or in any way be impaired by reason of this merger; and all of the rights of creditors
of Oramed énd IST shall be preserved unimpaired, and all ens upon the property of Oremed or IST shall
be preserved unimpsired, and all debrs, Lisbilitics, obligations and duties of thi respective corporations
shall thenocforth remain with or be.attached 1o, ss the case mpy be, the Surviving Corporation and may be
woforced againat it to fhe same extent an iF al] of said debis, Eabilities, obligations and dutiss had been
incurred or contracted by it.
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az FURTHER ASSURANCES

From fime to time, g3 a0d when required by the Survivin Cofporation or bry its _
mmmm;hmshnhmmmwwmfﬁmmmmm
instrumepts, and tliere shall be taken ar cansed ta be taken by it such further other action, s shall be
WHMhuﬁhﬂmgﬁﬁdﬁ&MﬂuﬁﬂﬂﬂMﬂMhﬂ-wﬁu
Mﬁﬁhwn&Mﬂﬂm_m.m%mwmmm
ﬂﬁnﬁﬁﬂﬁm&hmﬁﬂhﬁnmﬁﬂy:@@hhmﬂm&hﬁ
dmumwmm-ﬂmmmmwmmmmﬂmmmm

#nd other instruments,
4. GENERAL
41 Absndonment

Notwithstanding any approval of the Merger or this Agresment by the shaeholders of
Oramed or IST or both, this Agreement may be torminated aud the Merger may be sbandoned ot sny time
prior 1o the Effective Mwmmmdﬁmﬂmﬂm.

Af any time prior to the Effectiva Date, this Agreement may be amended or modified in
writing by ths board of directors of both Oramed and IST,

43 Governing Lay
This Agreement shall be governed by aed construed and enforeed in seoordance with the
44 Counterparts

In order to facilitate the filing and recording of this Agreesueat, the same may be
executed in any mamber of counterparts, esch of which shall be desmed to be an original,
a8 Electronic Means

Delivery of an executed copy of this Agreement by slectronie facsimile tranamission or

other mesns of electmnio commmnication capable of producing a printed copy will ba desmed to be
execution end delivery of this Agreement 25 of the date herof. 4
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[N WITNESS WHEREOF, the parties heresn have entared hrio and sigeed
. {tils Agrotamct & of the debe set fith ahove.
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BYLAWS
OF

ORAMED PHARMACEUTICALS INC.

A Nevada Corporation

ARTICLE 1
STOCKHOLDERS

SECTION 1

Annual Meeting. Annual meetings of the Stockholders, shall be held on the day and at the time as may be set by the Board of Directors from time to time, at
which annual meeting the Stockholders shall elect by vote a Board of Directors and transact such other business as may properly be brought before the meeting.

SECTION 2

Special Meetings. Special meetings of the Stockholders for any purpose or purposes, unless otherwise prescribed by statute or by the Articles of Incorporation,
may be called by the President or the Secretary by resolution of the Board of Directors or at the request in writing of Stockholders owning a majority in amount of
the entire capital stock of the Corporation issued and outstanding and entitled to vote. Such request shall state the purpose of the proposed meeting.

SECTION 3

Place of Meetings. All annual meetings of the Stockholders shall be held at the registered office of the Corporation or at such other place within or outside the
State of Nevada as the Directors shall determine. Special meetings of the Stockholders may be held at such time and place within or outside the State of Nevada
as shall be stated in the notice of the meeting, or in a duly executed waiver of notice thereof. Business transacted at any special meeting of Stockholders shall be
limited to the purposes stated in the notice.

SECTION 4

represented by proxy, shall constitute a quorum at all meetings of the Stockholders for the transaction of business except as otherwise provided by statute or by
the Articles of Incorporation. If, however, such quorum shall not be present or represented at any meeting of the Stockholders, the Stockholders entitled to vote
thereat, present in person or represented by proxy, shall have the power to adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a quorum shall be present or represented. At such adjourned meeting at which a quorum shall be present or represented, any business may be
transacted which might have been transacted at the meeting as originally notified.

-D-
SECTION 5

Voting. Each Stockholder of record of the Corporation holding Stock which is entitled to vote at this meeting shall be entitled at each meeting of Stockholders to
one vote for each share of Stock standing in his name on the books of the Corporation. Upon the demand of any Stockholder, the vote for Directors and the vote
upon any question before the meeting shall be by ballot.

When a quorum is present or represented at any meeting, the vote of the holders of a majority of the Stock having voting power present in person or represented
by proxy shall be sufficient to elect Directors or to decide any question brought before such meeting, unless the question is one upon which by express provision
of the statutes or of the Articles of Incorporation, a different vote is required in which case such express provision shall govern and control the decision of such
question.

SECTION 6

Proxies. At any meeting of the Stockholders any Stockholder may be represented and vote by a proxy or proxies appointed by an instrument in writing. In the
event that any such instrument in writing shall designate two or more persons to act as proxies, a majority of such persons present at the meeting, or, if only one
shall be present, then that one shall have and may exercise all of the powers conferred by such written instrument upon all of the persons so designated unless the
instrument shall otherwise provide. No proxy or power of attorney to vote shall be used to vote at a meeting of the Stockholders unless it shall have been filed
with the secretary of the meeting. All questions regarding the qualification of voters, the validity of proxies and the acceptance or rejection of votes shall be
decided by the inspectors of election who shall be appointed by the Board of Directors, or if not so appointed, then by the presiding Officer of the meeting.

SECTION 7

Action - Without Meeting. Any action which may be taken by the vote of the Stockholders at a meeting may be taken without a meeting if authorized by the
written consent of Stockholders holding at least a majority of the voting power, unless the provisions of the statutes or of the Articles of Incorporation require a
greater proportion of voting power to authorize such action in which case such greater proportion of written consents shall be required.

ARTICLE II
DIRECTORS

SECTION 1

Management of Corporation. The business of the Corporation shall be managed by its Board of Directors which may exercise all such powers of the Corporation
and do all such lawful acts and things as are not by statute or by the Articles of Incorporation or by these Bylaws directed or required to be exercised or clone by




the Stockholders.
SECTION 2

Number, Tenure, and Qualifications. The number of Directors which shall constitute the whole board shall be at least one. The number of Directors may from
time to time be increased or decreased by directors' resolution to not less than one nor more than fifteen. The Directors shall be elected at the annual meeting of
the Stockholders and except as provided in Section 2 of this Article, each Director elected shall hold office until his successor is elected and qualified. Directors
need not be Stockholders.

SECTION 3

Vacancies. Vacancies in the Board of Directors including those caused by an increase in the number of Directors, may be filled by a majority of the remaining
Directors, though not less than a quorum, or by a sole remaining Director, and each Director so elected shall hold office until his successor is elected at an annual
or a special meeting of the Stockholders. The holders of two-thirds of the outstanding shares of Stock entitled to vote may at any time peremptorily terminate the
term of office of all or any of the Directors by vote at a meeting called for such purpose or by a written statement filed with the secretary or, in his absence, with
any other officer. Such removal shall be effective immediately, even if successors are not elected simultaneously.

A vacancy or vacancies in the Board of Directors shall be deemed to exist in case of the death, resignation or removal of any Directors, or if the authorized
number of Directors be increased, or if the Stockholders fail at any annual or special meeting of Stockholders at which any Director or Directors are elected to
elect the full authorized number of Directors to be voted for at that meeting.

If the Board of Directors accepts the resignation of a Director tendered to take effect at a future time, the Board or the Stockholders shall have power to elect a
successor to take office when the resignation is to become effective.

No reduction of the authorized number of Directors shall have the effect of removing any Director prior to the expiration of his term of office.

SECTION 4

Annual and Regular Meetings. Regular meetings of the Board of Directors shall be held at any place within or outside the State which has been designated from
time to time by resolution of the Board or by written consent of all members of the Board. In the absence of such designation regular meetings shall be held at the

registered office of the Corporation. Special meetings of the Board may be held either at a place so designated or at the registered office.

Regular meetings of the Board of Directors may be held without call or notice at such time and at such place as shall from time to time be fixed and determined
by the Board of Directors.

SECTION 5
First Meeting. The first meeting of each newly elected Board of Directors shall be held immediately following the adjournment of the meeting of Stockholders
and at the place thereof. No notice of such meeting shall be necessary to the Directors in order legally to constitute the meeting, provided a quorum be present. In

the event such meeting is not so held, the meeting may be held at such time and place as shall be specified in a notice given as hereinafter provided for special
meetings of the Board of Directors.

SECTION 6
Special Meetings. Special meetings of the Board of Directors may be called by the Chairman or the President or by any Vice President or by any two Directors.
Written notice of the time and place of special meetings shall be delivered personally to each Director, or sent to each Director by mail, facsimile transmission,

electronic mail or by other form of written communication, charges prepaid, addressed to him at his address as it is shown upon the records or if such address is
not readily ascertainable, at the place in which the meetings of the Directors are regularly held. In

-4-

case such notice is mailed, it shall be deposited in the United States mail at least five (5) days prior to the time of the holding of the meeting. In case such notice is
hand delivered, faxed or emailed as above provided, it shall be so delivered at least twenty-four (24) hours prior to the time of the holding of the meeting. Such
mailing, faxing, emailing or delivery as above provided shall be due, legal and personal notice to such Director.

SECTION 7

Business of Meetings. The transactions of any meeting of the Board of Directors, however called and noticed or wherever held, shall be as valid as if transacted at
a meeting duly held after regular call and notice, if a quorum be present, and if, either before or after the meeting, each of the Directors not present signs a written
waiver of notice, or a consent to holding such meeting, or an approval of the minutes thereof. All such waivers, consents or approvals shall be filed with the
corporate records or made a part of the minutes of the meeting.

SECTION 8

Quorum, Adjourned Meetings. A majority of the authorized number of Directors shall be necessary to constitute a quorum for the transaction of business, except
to adjourn as hereinafter provided. Every act or decision (lone or made by a majority of the Directors present at a meeting duly held at which a quorum is present
shall be regarded as the act of the Board of Directors, unless a greater number be required by law or by the Articles of Incorporation. Any action of a majority,
although not at a regularly called meeting, and the record thereof, if assented to in writing by all of the other members of the Board shall be as valid and effective
in all respects as if passed by the Board in regular meeting.




A quorum of the Directors may adjourn any Directors meeting to meet again at a stated day and hour-provided, however, that in the absence of a quorum, a
majority of the Directors present at any Directors meeting, either regular or special, may adjourn from time to time until the time fixed for the next regular
meeting of the Board.

Notice of the time and place of holding an adjourned meeting need not be given to the absent Directors if the time and place be fixed at the meeting adjourned.
SECTION 9

Committees. The Board of Directors may, by resolution adopted by a majority of the whole Board, designate one or more committees of the Board of Directors,
each committee to consist of at least one or more of the Directors of the Corporation which, to the extent provided in the resolution, shall have and may exercise
the power of the Board of Directors in the management of the business and affairs of the Corporation and may have power to authorize the seal of the Corporation
to be affixed to all papers which may require it. Such committee or committees shall have such name or names as may be determined from time to time by the
Board of Directors. The members of any such committee present at any meeting and not disqualified from voting may, whether or not they constitute a quorum,
unanimously appoint another member of the Board of Directors to act at the meeting in the place of any absent or disqualified member. At meetings of such
committees, a majority of the members or alternate members shall constitute a quorum for the transaction of business, and the act of a majority of the members or
alternate members at any meeting at which there is a quorum shall be the act of the committee.

The committees shall keep regular minutes of their proceedings and report the same to the Board of Directors.

-5-
SECTION 10

Action Without Meeting. Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof may be taken without
a meeting if a written consent thereto is signed by all members of the Board of Directors or of such committee, as the case may be, and such written consent is
filed with the minutes of proceedings of the Board or committee.

SECTION 11

Special Compensation. The Directors may be paid their expenses of attendance at each meeting of the Board of Directors and may be paid a fixed sum for
attendance at each meeting of the Board of Directors or a stated salary as Director. No such payment shall preclude any Director from serving the Corporation in
any other capacity and receiving compensation therefor. Members of special or standing committees may be allowed like reimbursement and compensation for
attending committee meetings.

ARTICLE III
NOTICES

SECTION 1

Notice of Meetings. Notices of meetings of Stockholders shall be in writing and signed by the President or a Vice President or the Secretary or an Assistant
Secretary or by such other person or persons as the Directors shall designate. Such notice shall state the purpose or purposes for which the meeting of
Stockholders is called and the time and the place, which may be within or without this State, where it is to be held. A copy of such notice shall be delivered
personally to, sent by facsimile transmission or electronic mail or shall be mailed, postage prepaid, to each Stockholder of record entitled to vote at such meeting
not less than ten (10) nor more than sixty (60) days before such meeting. If mailed, it shall be directed to a Stockholder at his address as it appears upon the
records of the Corporation and upon such mailing of any such notice, the service thereof shall be complete and the time of the notice shall begin to run from the
date upon which such notice is deposited in the mail for transmission to such Stockholder. Personal delivery of any such notice to any Officer of a Corporation or
association, or to any member of a partnership shall constitute delivery of such notice to such Corporation, association or partnership. In the event of the transfer
of Stock after delivery of such notice of and prior to the holding of the meeting it shall not be necessary to deliver or mail notice of the meeting to the transferee.

SECTION 2

Effect of Irregularly Called Meetings. Whenever all parties entitled to vote at any meeting, whether of Directors or Stockholders, consent, either by a writing on
the records of the meeting or filed with the Secretary, or by presence at such meeting and oral consent entered on the minutes, or by taking part in the
deliberations at such meeting without objection, the doings of such meeting shall be as valid as if had at a meeting regularly called and noticed, and at such
meeting any business may be transacted which is not excepted from the written consent or to the consideration of which no objection for want of notice is made at
the time, and if any meeting be irregular for want of notice or of such consent, provided a quorum was present at such meeting, the proceedings of said meeting
may be ratified and approved and rendered likewise valid and the irregularity or defect therein waived by a writing signed by all parties having the right to vote at
such meeting-, and such consent or approval of Stockholders may be by proxy or attorney, but all such proxies and powers of attorney must be in writing.

-6-

SECTION 3

Waiver of Notice. Whenever any notice whatever is required to be given under the provisions of the statutes, of the Articles of Incorporation or of these Bylaws, a
waiver thereof in writing, signed by the person or persons entitled to said notice, whether before or after the time stated therein, shall be deemed equivalent

thereto.

ARTICLE IV
OFFICERS

SECTION 1

Election. The Officers of the Corporation shall be chosen by the Board of Directors and shall be a President, a Secretary and a Treasurer, none of whom need be
Directors. Any person may hold two or more offices. The Board of Directors may appoint a Chairman of the Board, Vice Chairman of the Board, one or more



Vice Presidents, Assistant Treasurers and Assistant Secretaries.
SECTION 2

Chairman of the Board. The Chairman of the Board shall preside at meetings of the Stockholders and the Board of Directors, and shall see that all orders and
resolutions of the Board of Directors are carried into effect.

SECTION 3

Vice Chairman of the Board. The Vice Chairman shall, in the absence or disability of the Chairman of the Board, perform the duties and exercise the powers of
the Chairman of the Board and shall perform such other duties as the Board of Directors may from time to time prescribe.

SECTION 4

President. The President shall be the Chief Executive Officer of the Corporation and shall have active management of the business of the Corporation. He shall
execute on behalf of the Corporation all instruments requiring such execution except to the extent the signing and execution thereof shall be expressly designated
by the Board of Directors to some other Officer or agent of the Corporation.

SECTION 5

Vice President. The Vice President shall act under the direction of the President and in the absence or disability of the President shall perform the duties and
exercise the powers of the President. They shall perform such other duties and have such other powers as the President or the Board of Directors may from time
to time prescribe. The Board of Directors may designate one or more Executive Vice Presidents or may otherwise specify the order of seniority of the Vice
Presidents. The duties and powers of the President shall descend to the Vice Presidents in such specified order of seniority.

SECTION 6
Secretary. The Secretary shall act under the direction of the President. Subject to the direction of the President he shall attend all meetings of the Board of

Directors and all meetings of the Stockholders and record the proceedings. He shall perform like duties for the standing committees when required. He shall give,
or cause to be given, notice of all meetings of the Stockholders and special meetings of the Board of
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Directors, and shall perform such other duties as may be prescribed by the President or the Board of Directors.
SECTION 7
Assistant Secretaries. The Assistant Secretaries shall act under the direction of the President. In order of their seniority, unless otherwise determined by the

President or the Board of Directors, they shall, in the absence or disability of the Secretary, perform the duties and exercise the powers of the Secretary, They shall
perform such other duties and have such other powers as the President or the Board of Directors may from time to time prescribe.

SECTION 8

Treasurer. The Treasurer shall act under the direction of the President. Subject to the direction of the President he shall have custody of the corporate funds and
securities and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation and shall deposit all monies and other
valuable effects in the name and to the credit of the Corporation in such depositories as may be designated by the Board of Directors. He shall disburse the funds
of the Corporation as may be ordered by the President or the Board of Directors, taking proper vouchers for such disbursements, and shall render to the President
and the Board of Directors, at its regular meetings, or when the Board of Directors so requires, an account of all his transactions as Treasurer and of the financial
condition of the Corporation.

If required by the Board of Directors, he shall give the Corporation a bond in such sum and with such surety or sureties as shall be satisfactory to the Board of
Directors for the faithful performance of the duties of his office and for the restoration to the Corporation, in case of his death, resignation, retirement or removal
from office, of all books, papers, vouchers, money and other property of whatever kind in his possession or under his control belonging to the Corporation.

SECTION 9

Assistant Treasurers. The Assistant Treasurers in the order of their seniority, unless otherwise determined by the President or the Board of Directors, shall, in the
absence or disability of the Treasurer, perform the duties and exercise the powers of the Treasurer. They shall perform such other duties and have such other
powers as the President or the Board of Directors may from time to time prescribe.

SECTION 10

Compensation. The salaries and compensation of all Officers of the Corporation shall be fixed by the Board of Directors.

SECTION 11

Removal; Resignation. The Officers of the Corporation shall hold office at the pleasure of the Board of Directors. Any Officer elected or appointed by the Board

of Directors may be removed at any time by the Board of Directors. Any vacancy occurring in any office of the Corporation by death, resignation. removal or
otherwise shall be filled by the Board of Directors.




ARTICLE V
CAPITAL STOCK

SECTION 1

Certificates. Every Stockholder shall be entitled to have a certificate signed by the President or a Vice President and the Treasurer or an Assistant Treasurer, or the
Secretary or an Assistant Secretary of the Corporation, certifying the number of shares owned by him in the Corporation. If the Corporation shall be authorized to
issue more than one class of Stock or more than one series of any class, the designations, preferences and relative, participating, optional or other special rights of
the various classes of Stock or series thereof and the qualifications, limitations or restrictions of such rights, shall be set forth in full or summarized on the face or
back of the certificate, which the Corporation shall issue to represent such Stock.

If a certificate is signed (1) by a transfer agent other than the Corporation or its employees or (2) by a registrar other than the Corporation or its employees, the
signatures of the Officers of the Corporation may be facsimiles. In case any Officer who has signed or whose facsimile signature has been placed upon a
certificate shall cease to be such Officer before such certificate is issued, such certificate may be issued with the same effect as though the person had not ceased
to be such Officer. The seal of the Corporation, or a facsimile thereof, may, but need not be, affixed to certificates of Stock.

SECTION 2

Surrendered, Lost or Destroyed Certificates. The Board of Directors may direct a certificate or certificates to be issued in place of any certificate or certificates
theretofore issued by the Corporation alleged to have been lost or destroyed upon the making of an affidavit of that fact by the person claiming the certificate of
Stock to be lost or destroyed. When authorizing such issue of a new certificate or certificates, the Board of Directors may, in its discretion and as a condition
precedent to the issuance thereof, require the owner of such lost or destroyed certificate or certificates, or his legal representative, to advertise the same in such
manner as it shall require and/or give the Corporation a bond in such sum as it may direct as indemnity against any claim that may be made against the
Corporation with respect to the certificate alleged to have been lost or destroyed.

SECTION 3

Replacement Certificates. Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares duly endorsed or accompanied by
proper evidence of succession, assignment or authority to transfer, it shall be the duty of the Corporation, if it is satisfied that all provisions of the laws and
regulations applicable to the Corporation regarding transfer and ownership of shares have been complied with, to issue a new certificate to the person entitled
thereto, cancel the old certificate and record the transaction upon its books.

SECTION 4

Record Date. The Board of Directors may fix in advance a date not exceeding sixty (60) days nor less than ten (10) days preceding the date of any meeting of
Stockholders, or the date for the payment of any distribution, or the date for the allotment of rights, or the date when any change or conversion or exchange of
capital Stock shall go into effect, or a date in connection with obtaining the consent of Stockholders for any purpose, as a record date for the determination of the
Stockholders entitled to notice of and to vote at any such meeting, and any adjournment thereof, or entitled to receive payment of any such distribution, or to give
such consent, and in such case, such Stockholders, and only such Stockholders as shall be
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Stockholders of record on the date so fixed, shall be entitled to notice of and to vote at such meeting, or any adjournment thereof, or to receive payment of such
distribution, or to receive such allotment of rights, or to exercise such rights, or to give such consent, as the case may be, notwithstanding any transfer of any
Stock on the books of the Corporation after any such record date fixed as aforesaid.

SECTION 5

Registered Owner. The Corporation shall be entitled to recognize the person registered on its books as the owner of shares to be the exclusive owner for all
purposes including voting and distribution, and the Corporation shall not be bound to recognize any equitable or other claim to or interest in such share or shares
on the part of any other person, whether or not it shall have express or other notice thereof, except as otherwise provided by the laws of Nevada.

ARTICLE VI
GENERAL PROVISIONS

SECTION 2

Distributions. Distributions upon capital stock of the Corporation, subject to the provisions of the Articles of Incorporation, if any, may be declared by the Board
of Directors at any regular or special meeting, pursuant to law. Distributions may be paid in cash, in property or in shares of capital stock, subject to the
provisions of the Articles of Incorporation.

SECTION 2

Reserves. Before payment of any distribution, there may be set aside out of any funds of the Corporation available for distributions such sum or sums as the
Directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet contingencies, or for equalizing distributions or for repairing
or maintaining any property of the Corporation or for such other purpose as the Directors shall think conducive to the interest of the Corporation, and the
Directors may modify or abolish any such reserve in the manner in which it was created.

SECTION 3

Checks; Notes. All checks or demands for money and notes of the Corporation shall be signed by such Officer or Officers or such other person or persons as the
Board of Directors may from time to time designate.

SECTION 4



Fiscal Year. The fiscal year of the Corporation shall be fixed by resolution of the Board of Directors.
SECTION 5
Corporate Seal. The Corporation may or may not have a corporate seal, as may from time to time be determined by resolution of the Board of Directors. If a

corporate seal is adopted, it shall have inscribed thereon the name of the Corporation and the words “Corporate Seal” and “Nevada”. The seal may be used by
causing it or a facsimile thereof to be impressed or affixed or in any manner reproduced.
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ARTICLE VII
INDEMNIFICATION

SECTION 1

Indemnification of Officers and Directors, Employees and Other Persons. Every person who was or is a party or is threatened to be made a party to or is involved
in any action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he or a person of whom he is the legal
representative is or was a Director or Officer of the Corporation or is or was serving at the request of the Corporation or for its benefit as a Director or Officer of
another Corporation, or as its representative in a partnership, joint venture, trust or other enterprise, shall be indemnified and held harmless to the fullest extent
legally permissible under the general Corporation law of the State of Nevada from time to time against all expenses, liability and loss (including attorneys' fees,
judgments, fines and amounts paid or to be paid in settlement) reasonably incurred or suffered by him in connection therewith. The expenses of Officers and
Directors incurred in defending a civil or criminal action, suit or proceeding must be paid by the Corporation as they are incurred and in advance of the final
disposition of the action, suit or proceeding upon receipt of an undertaking by or on behalf of the Director or Officer to repay the amount if it is ultimately
determined by a court of competent jurisdiction that he is not entitled to be indemnified by the Corporation. Such right of indemnification shall be a contract right
which may be enforced in any manner desired by such person. Such right of indemnification shall not be exclusive of any other right which such Directors,
Officers or representatives may have or hereafter acquire and, without limiting the generality of such statement, they shall be entitled to their respective rights of
indemnification under any bylaw, agreement, vote of Stockholders, provision of law or otherwise, as well as their rights under this Article.

SECTION 2

Insurance. The Board of Directors may cause the Corporation to purchase and maintain insurance on behalf of any person who is or was a Director or Officer of
the Corporation, or is or was serving at the request of the Corporation as a Director or Officer of another Corporation, or as its representative in a partnership,
joint venture, trust or other enterprise against any liability asserted against such person and incurred in any such capacity or arising out of such status, whether or
not the Corporation would have the power to indemnify such person.

SECTION 3

Further Bylaws. The Board of Directors may from time to time adopt further Bylaws with respect to indemnification and may amend these and such Bylaws to
provide at all times the fullest indemnification permitted by the General Corporation Law of the State of Nevada.

ARTICLE VIII
AMENDMENTS

SECTION 1

Amendments by Stockholders. The Bylaws may be amended by a majority vote of all the Stock issued and outstanding and entitled to vote for the election of
Directors of the Stockholders, provided notice of intention to amend shall have been contained in the notice of the meeting.
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SECTION 2

Amendments by Board of Directors. The Board of Directors by a majority vote of the whole Board at any meeting may amend these Bylaws, including Bylaws
adopted by the Stockholders, but the Stockholders may from time to time specify particular provisions of the Bylaws, which shall not be amended by the Board of
Directors.

APPROVED AND ADOPTED as of the 22nd day of March, 2006.

/s/ Nadav Kidron (Sign)_
Nadav Kidron
President

CERTIFICATE

I hereby certify that I am the President of Oramed Pharmaceuticals Inc., and that the foregoing Bylaws, constitute the code of Bylaws of Oramed Pharmaceuticals
Inc., as duly adopted by the Board of Directors of the Corporation on March 22, 2006.

DATED as of the 22nd day of March, 2006.

/s/ Nadav Kidron (Sign),
Nadav Kidron



President




