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Articles Of Association

Ice Circle S.A.L. (Offshore)

Chapter One
Company’s Formation

Article V: Company’s Formation

A Lebanese join stock offshore company
has formed between the holders of shares
hereinafter issued or that shall be issued
in the future.the company is governed by
and in accordance with these articles of
association, legislative decree No.

£1/VaAy and its amendments notably law

no )4 dated September o,Y . - A the

Lebanese code of commerce and all other
applicable laws in force in the republic of
lebanon

Art.Y Legal regime

The name of the Company 1is:
Ice Circle S.A.L (Offshore)

The company’s name together with the

__inscription “lebanese joint stock company

and “Offshore” and a declaration of its
capital shall appear on all company
letterhead, newsletter publications,
advertisements, notifications and all other
documents.
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Article ¥: Nationality

Ice Circle S.A.L (Offshore) is a Lebanese
company in accordance with the laws in
force and in particular, the provisions of
article YA of the Lebanese code of
Commerce.

Art.f£ The object of the company

The object of the company is limited to
the following activities :

V) Negotiating and signing contracts and
agreements concerning operations and
transactions whose implementation shall
be effected outside the Lebanese territory,
assets related to such operations and
transactions are located abroad or in the
customs free zones.

V) To manage from Lebanon, companies
and institutions that conduct their
activities exclusively outside Lebanon
and export professional administrative
and regulatory services in addition to all
- kinds of software’s and advertising to
institutions located outside Lebanon and
upon the demand of such institutions.

V) To perform foreign trading
transactions conducted by three or
multiple parties outside Lebanon. And for
the sake of the aforesaid activity, the
offshore company shall be entitled to
exercise the following: negotiating
signing contracts, shipping goods and
reissuing invoices related to operations
and transactions performed outside

. Lebanon or form and/or to the duty free
zones, including using facilities available
at the duty free zones in Lebanon to store

imported goods in view of their T

exportation.
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¢) perform marine transport operations
and activities.

) Own shares, stocks and bonds
subscribe in foreign institutions and
companies located outside Lebanon, and
provide loans to non-resident institutions,
where the offshore company owns more
than Y+ % of the capital.

1) Own or/and benefit from rights related
to agencies of materials, goods and
representations of foreign companies
located in foreign markets.

Y) Open branches and representation
offices in foreign countries.

A) Build, invest manage, and own all
kinds of economical projects excluding
prohibited projects mentioned in article
second of law n Y9 dated ¢/3/Y+ + A,

1) Open credits and borrow funds from
banks and financial establishments
located outside the Lebanese territory, to
fund the abovementioned activities.

) +) Rent offices in Lebanon and own real
estate required to perform its activities
conformity with the law on foreigner’s
ownership of real estate in Lebanon.

The companies mentioned in the
legislative decree number ¢ 1/AY and its
..amendments shall not be allowed to carry
out all kinds of insurance transactions as
well as operations and transactions
conducted by banks and financial
institutions and all other institutions that
are subject to the supervision of bank,oj;\
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[t shall be also forbidden to conduct
inside the Lebanese territory any
operation that is not mentioned in article
Voflaw n ) 9 dated ©/9/Y + + A,

Moreover, such companies shall be
forbidden from making profits, annuities
or income from movable or immovable
assets located in Lebanon except for the
income of its bank accounts and the
income resulting from the subscription
~~and the trade of Lebanese treasury bonds.

Art.° Head office

The head offices of the company is
established in Souk Al.Gharb, property
no.) Y V,and could be transferred to any
other city of the lebanon republic by
virtue of a resolution taken by the
extraordinary general assembly. The
board of directors may, any time it shall
consider convenient, decide to create
~-branches, agencies or offices to the
company in Lebanon and abroad.

Art.? Duration

“S.A.L (Offshore)” term is twenty five
years from the date of its final
registration at the commercial register.
However, the company may be extended
for a new term or dissolved and
liquidated prior to the expiry of its term.
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CHAPITER Y
The capital of the company

Art.V the capital of the company

The capital of the company is fixed at the

sum of USD /Y« +++ «++/L.L divided

_into /) + + +/ shares each having a value of

¥ o /LL

The capital has been fully paid and
subscribed and the shares have been

divided between the founders as follows:

Mr: Elias Goerge AL.Slaibi
Y+ Shares 388 i [P

Mis: Daniela Goerge AL.Slaibi
¢+ Shares VY, vve oo« LP

Mr: Nicolas Goerge AL.Slaibi
Y+ Shares Bv ¢ vy [P

Art.M increase and reduction of capita

A) The capital may be increased one or
several times by means of a resolution
decided by the shareholders

This increase shall take place bye issuing
new shares with or without premium and

this through call for subscription in the
new shares whose value shall be paid in
cash or in kind or through conversion of
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legal reserve funds and / or special
reserve funds into shares in general by all
legally authorized means according to
what will be decided by the assembly and
to the conditions set up according to the
provisions of the commercial law.

When the subscription is made in kind,
the relative property shall be subject to
appraisal provided for, in Art. /A1/ and
seq of the commercial law.

In case the capital is increased by issuing
new shares payable in cash, the old
shareholders shall have a priority right to
subscribe for all the new shares, each in
proportion to the old shares held by them,
- which proportion may not be reduced.
However the extraordinary general
assembly which approved the increase of
capital may decide that no priority right
of subscription is reserved for the old
shareholders or that such right is reserved
only in part, or this will not be
proportional to the old shares hold

In this case any allotment of new shares
to other than shareholders or to a
category of privileged shareholders shall
be subject to the verification provided for
_inarticles /A% and /Y )Y/ of the

commercial law.

The extraordinary general assembly
which determines the increase of capital
shall take the appropriate measure
concerning the outstanding shares
remaining after the allotment and shall fix
the value of the new shares issued. The
said assembly may however leave the
matter to the care of the board of
directors.
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B) The extraordinary general assembly

~ may also decide to reduce the company’s
capital for any reason and in any manner
whatsoever especially through the
reimbursement of funds to shareholders,
or through the purchase and cancellation

of shares, subject to the provisions of
articles /AY/ and /Y + A/ of the commercial

law.

After their redemption and payment of
their value, the said shares will be

~ converted in to shares having the same
rights of the negotiable shares except the
right of reimbursement of their value
upon liquidation of the company.

C) The company may determine, by
virtue of a resolution adopted by the
extraordinary general assembly, to
reconstitute its capital, in fill or form a
special reserve fund assigned for this
purpose.

CHAPITER ¥
Shares and Bond

Art.% Payment of the value of shares

The company’s shares that constitute the
entire capital shall be subscribed in full,
and at least one fourth of their value shall
be paid upon subscription. The balance
shall be paid in one or more installments
on such dates and according to such
conditions as may be determined by the
board of directors.
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In case of increase of capital the
following rules shall be observed:

A) At least one fourth of the value of the
new shares shall be paid upon
subscription, and the balance shall be
paid in one or more installments on such
dates and according to such conditions as
may be determined by the board of
directors. The board shall notify the
shareholders the call for any payment due
on shares at least one month before the
date fixed for payment bye registered
letters with notice of receipts, or by anon-
cement published in to two local
newspapers.

B) When a shareholder fails to pay the
value of the shares subscribed by him, he
shall be liable to pay legal interest there
on the company without need for notice
as from the due date

Furthermore the company may sell the
shares whose holders have failed to pay
_ their value on the prescribed date for the
account of such shareholders and at their
own responsibility, provided they shall
have been given due notice, and an
announcement of such sale shall have
been published in two local newspapers
at least fifteen days before the sale. The
sale shall be made according to the
prescribed legal procedure with due
consideration to the provisions of article
/Y +/ hereof.
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Shares sold in the foregoing manner
shall, by right be cancelled and returned
to the company for cancellation. New
share certificates will be issued in
replacement bearing the same numbers.
The proceeds of the sale will be applied
for settlement of the amount due by the
shareholder as principal, interest and
expenses. Where such proceeds are less
than the amount due, the shareholder
shall remain responsible for the shortage,
and where they exceed his indebtedness,
the surplus will revert to him.

The above mentioned right, does not
preclude the prosecution of the
shareholder personally, whether before
after or simultaneously with the sale, all
being subject to the relevant provisions of
the commercial law.

C) The shares acquired against
~contributions in kind shall be fllll’)ﬁ.pél.

up upon subscription.

/ e'l
Art.) + Form of shares. ._.?f

All of the company’s shar
nominative shares.
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An extraordinary general meetmg

decide the issuance of bearer shares.
--"""_..-

An extraordinary general meeting shall

be entiled to issue privileged shares

enjoying benfits to be set by the issuing
resolution.

Such a resolution shall not enter into
force until it has been approved by a
special assembly of holders of shares not
enjoying of special benefits.,
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Art.V Y Transfer of shares
The transfer of shares shall be free.

The transfer of shares shall be free.

Art.' Y Rights and obligations of
shareholders

. The share confers to its holder the right to
transfer the share, the right of option to
subscription in cash, and the
apportionment of the company’s assets in
case of liquidation, the right to benefit
from all resolution issued by the general
assembly giving any preference to the
shareholders, according to the provisions
of the law.

The shareholders, their heirs,
representatives or creditors are in no way
entitled to lay a seizure or apply seals on
the assets and documents of the company,
the are not as well entitled to interfere, in
no way in the management of the
company or to claim the distribution, or
sale of its assets and thereof, in order to
exercise their rights , they are compelled
to refer to the inventories of the company
and the resolutions of general assemblies.

The shareholders are liable only in the
limit of the nominal value of each share,
and the company can not claim from
them any other amount.

~ The simple subscription or acquisition of
the shares in inherent to approval of the
company’s by laws and the resolution of
its general assemblies and any
amendment made later on them according
to the provisions of the by laws.
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The shares are indivisible, and the
company shall not recognize more than
one owner for every share, and if the
share shall become the property of
several persons by means of inheritance
or other means, the joint owners must
delegate one of them to represent them
vis-a-vis the company and the later shall
be considered as the sole owner towards
the company.

Art.VY Debentures.

The company may issue negotiable
debentures against amounts that it obtains
and the paragraph ¥ of art. ¥ of legislative
decree No /£¢/ dated Y £ of June™ ) 4AY
shall be applied.

But there can be no issuing of debentures
until all the initial capital of the company
has been paid up.

CHAPITER ¢
Management of the company

Art.) £ Board of directors and its
period

The management of the company shall be
entrusted to a board of directors
consisting of three members at least and
of twelve members at most elected by the
shareholders.

Two of the natural members of the board
of directors must be Lebanese citizens,
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The general assembly shall have the right
to dismiss the members of the board of
directors or change their number
provided that the conditions of the above
_paragraph are respected.

All corporations who are shareholders in
the company shall have the right to be
members of the board of directors, and
shall be represented in the board by a
person vested for this purpose, who is not
supposed to be personally a shareholder
in the present company.

Corporations shall have absolute
authority to change their representatives
by any other person during the
performance of their function in the board
of directors.

Members of the board of directors are
elected for a maximum period of three
years, by one year it is understood the
period extending between two yearly
consecutive assembly’s of the annual
ordinary general assembly. The directors
may be reelected consecutively.

_If, in the intervening period between tow

annual assembly’s, the number of
members in office is reduced by death or
resignation, or any other cause, below
three in number, then the remaining
members must convene a general
assembly within a maximum period of
two months in order to fill the vacant
positions.
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None may be called to directorship if he
has been declared bankrupt and has not
been rehabilitated over the last ten years
at least, convicted in LLebanon or abroad
within the last ten years for a crime or a
misdemeanor involving an act or attempt
of forgery, theft , fraud or breach of trust
or a misdemeanor subject to penalties for
fraud embezzlement of funds or securities
or for issuing in bad faith checks without
provision or for attempting to cause
damage to the financial position of the
state in the sense intended under article
/¥V43/ and /Y'Y +/ of the penal code or for
hiding chattels obtained through such
offenses. The same conditions apply to

- the representative of corporate bodies on -

the board of directors.

No director may be member of more
than six boards of directors of join-stock
companies having their head office in
Lebanon. Any director of more than
seventy years of age may not be a
director in more than two companies.

The directors may not take part in the
management of a Lebanese company
having objects similar to those of this
--company, unless they obtain an
authorization in this regard, which must
be renewed each year.
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Art.)® Qualified shares

Any members of the board of directors
must at least own one share during the
whole period of his membership. Such
shares are not transferable and should be
stamped with a seal showing that they are
deposited in the safe of the company, to
provide security for the liability of the
director while performing his
management functions. Such shares shall
not be returned to him in case of his
membership expiry before the annual
ordinary general assembly giving it
approval of the accounts and granting
final discharge to the directors.

Art.VV  Calling of directors to
assembly’s

The board of directors will meet at the
company’s head office or in any other
place in Lebanon or abroad after the
chairman call whenever the business of
the company requires such a assembly.

Convocations of the assembly shall be

. addressed by letter or relax or telegram
registered with a notice receipt or by
publishing in two acknowledge
newspapers and should be listing the
agenda one week at least before the date
of the proposed assembly, except in case
of top priority which may be appreciated
by the chairman.

‘When the notice cannot be communicated
personally to a director, any notification
to this effect made to any person of age in
his actual or elected domicile shall be
considered valid and sufficient.
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Art.\Y Quorum and voting.

All debates of the board shall be
considered as valid if the majority of the
members of the board are present or
represented in the assembly.

Any member may delegate any of his
colleagues to represent him and vote on
his behalf provided that each member can
only represent one other member.

The resolutions of the board shall be
issued by a majority vote of the directors
present or represent. In case of tie, the
chairman shall have a casting vote.

Art.VA Power obligations and
responsibilities of the board of
directors.

A) Powers of the board of directors.

The board of directors shall have the

- most extensive powers to carry out the
resolutions of the general assembly and
to transact such operations that are a
normal part of the business management
and which are not be considered as
current daily business.

And in special manner the board of
directors shall have the following powers
which are not hereunder enumerated
restrictively :

V) To establish branches of the company
wherever it seems necessary in Lebanon
or abroad.
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¢) Establish at the end of every financial
year the inventory, the balance sheet, the
profit and loss account and all the
necessary reports legally imposed.

1) Convene the shareholders general
assembly.

V) Set up legal reserve funds.

A) Publish the annual balance sheet as
well as the names of the members of the
board of directors, and the auditors in
accordance with regulations in force.

CHAPITER °

Art.\% Chairman of the board vice-
chairman .general manager managing
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directors.

The board of directors shall elect a
chairman among is members for a period
not exceeding its membership in the
board, the chairman must be a member of
the board in his personal capacity and not
as a representative of a corporation. The
chairman’s election may be renewed
consecutively.

The chairman of the board of directors
may not assume the chairman ship of
more than four Lebanese join-stock
companies. He is bound to appoint a
general manager for at least two of the for
companies.

In case of need, the board may elect a
vice-chairman and in case of absence of
the chairman and an appointed vice-
chairman the directors may elect for each
assembly one of their members to chair

the assembly.
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The board may appoint a secretary who
may not be a director for a period not to
exceed the term of the board of directors.

The chairman will act as general manager
of the company, otherwise a manager will
be appointed by the board of directors
upon recommendation from the

chairman. Such general manager will
assume his functions for the account of
the chairman and at the responsibility of
this latter.

If the chairman is temporarily hindered
from carrying out his duties, he may
appoint one of the directors to perform all
or part of such duties, provided that such
appointment be always for a specified
period of time.

In case the chairman becomes
definitively unable to perform his duties,
the board of directors shall consider him
to have resigned, and shall elect another
chairman in his place.

Art.Y+ Advisory committee.

The chairman of the board of directors
may appoint an advisory committee of
directors and/or managers from outside
the board. The members of this
committee will be requested to study the
matters that are referred to them by the
chairman.

The opinion of the said committee will
not be binding to the chairman or the
board.
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°) to raise loans by obtaining credit or by
other means, with the exception of
issuing debenture bonds.

1) To draw endorse, accept guarantee and
pay all commercial instruments and
checks.

¥) To accept grant and cancel all lease
contracts and contracts of free
management .

A) To accept all real and personal
guarantees, mortgages and securities and
approve their satisfaction and
cancellation before or after payment.

1) To file any lawsuit or legal
proceedings as plaintiff or defendant, and
to this effect, to retain and revoke
attorneys — at — law and barristers.

V) To effect all agreements settlements,
arbitration with the right of recourse
walvers assignments discharges and
approval to strike out encumbrances
attachment’s oppositions and other rights
before or after payment.

Y1) To open and close all bank accounts.

VY) To buy and sell all Lebanese and/or
foreign titles and shares and grant loans
to companies operating in Lebanon

~ and/or abroad, provided the company
owns at least (¥ +%) of the capital of the
debtor company if the latter operates in
Lebanon.

VY) To appoint transfer and discharge the
company’s agents and employees,
determine their duties, powers and
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V£) To delegate some of his powers in the
form and conditions determined by law.

') And generally, to do and perform all
acts pertaining to the object of the
company, which are not reserved by law
or the present articles for the general
assembly or, the board of directors.

Art.YY Signing on behalf of the
company.

The company will be found by the
signature of the chairman of the board of
directors, the general manager or the
managing directors within the scope of
the powers devolving or granted to them
respectively.

The chairman or the general manager
may authorize others to sign in a general
or restricted manner in conducting the
day-to-day business or to perform certain
specific acts within specific limits.

The company will be found by acts of its
representatives when such acts are
performed within the limits of their
powers . acts performed outside such
limits will not be binding except where
they are authorized or approved by the

. shareholders general assembly.

Art.Y¢ Remuneration’s of the
directors.

The remuneration’s of the directors shall
consist of an annual salary or a fixed sum
as attendance fee for each assembly or of
a certain percentage of the net profits or
of'a method combining these various
remunerations in accordance with the
provisions of article /Y £2/ of the
commercial law.
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The remuneration of the chairman of the
board of directors and other directors who
assume managerial posts in the company
will be fixed in accordance with
provisions of article /YeY/ of the
commercial law.

CHAPITER 1
Auditors

Art.Y° Appointment of auditors.

The constituent assembly then the
ordinary assembly will appoint one or
several auditors for a maximum period of
three years and will fix their fees.

Art.Y" Duties and scope of the
auditors.

The auditors shall exercise a permanent
control over the company operations and
they are entitled to be informed of all
records statements, deeds documents and
accounting papers. The members of the
board of directors are compelled to
furnish them with all necessary required
__information and put at their disposal the
inventory the balance sheets and the
profit and loss account, fifty days at the
latest prior to the holding of the ordinary
annual general assembly.

The auditors are compelled to submit to
the annual ordinary general assembly
within the legal delay, a report on the
company situation its balance sheet, the
accounts submitted by the board’s
members, and the proposed dividend
distribution failure to produce this report
would void the deliberation of the general
~ assembly approving the accounts.
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They will also submit to the general
assembly a special detailed report
concerning the agreements concluded
between the company and members of
the board of directors in accordance with
the terms of article /Y oA/ of the
commercial law.

The auditors shall immediately inform
the management of the company of the
contraventions which they find and shall
request their correction. They shall

- convene the general assembly every time
the board of directors fails to do so in the
instances provided for by law and the
present articles or whenever so requested
by a group of shareholders representing
one fifth of the capital.

The auditors shall be responsible jointly
and severally even toward third parties,
for fault of audit and control subject to
the five year time bar.

CHAPITER VY
Shareholders
General assembly’s

Art.YY Type of general assemblies.

General assembly shall be of three types :

Constituent assembly, ordinary and
extraordinary.

General assembly’s duly constituted
represent all shareholders, and resolutions
adopted by them in presence of the
quorum and by the majority required for
each respective assembly shall, in the
“absence of fraud and excess of power, be
binding to all shareholders mcludmg,

M}n?l_b
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Art.YA competence of constituent

assembly.

The constituent assembly shall meet by
virtue of a convocation addressed by the
founders and will ascertain whether all
condition or the constitution of the
company have been applied and whether
all the legal formalities regarding the
constitution of the company have been
performed. Then it shall appoint the
members of the first board of directors
and ascertain their acceptance of such
appointment and take all the resolution of
the company thereafter it shall declare
that the company has been legally
constituted according to regulations.

Art.Y% Competence of the ordinary
oeneral assembly.

A) The ordinary general assembly shall
look into all matters that are beyond
jurisdiction and the competence of the
board of directors and shall vest this
board with the necessary powers in order
to assume the activities that it was not
vested and in general, it shall determine
the conditions of the powers granted to
the board of directors.

It shall approve the annual balance sheet,
fix the reserve funds elect and dismiss
members of the board of directors grant
them approval pursuant to the provisions
of the commercial law.
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Art.Y\ Calling of the general
assembly.

~ A) Ordinary and extraordinary general
assembly shall be held upon a call from
the board of directors, and the constituent
assembly shall be held upon call from the
founders.

The auditors may substitute for directors
in this respect in the cases stipulated in
the law and in these by — laws.

B) The call of the general assembly shall
be obligatory for the board of directors
and applicable to the auditors in case this
requested by a category of shareholders
representing one fifth of the company
capital at least, and in such case the
agenda will include the subject matters
required for discussion by above
mentioned category of shareholders, such
a call should take place within two
months from date of presenting the
request.

C ) The notice of the assembly shall
indicated the date, time and place of the
assembly. Every notice to the annual
general assembly should be sent at least

.. sixteen days before the dated fixed for the
convening of the assembly, either by an
announcement published in two local
newspapers, or by registered letter or
cable with acknowledgment of receipt or
by.
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Art. ¥Y Quorum of the ordinary
oeneral assembly.

The number of shareholders forming the
ordinary general assembly should
represent at least one third of the
company capital.

If such quorum Is not reached the call
shall be repeated then the assembly will
be legal whatever is the percentage
representing the company capital,
provided the discussions are restricted to
the subject matters defined on the agenda
of activities of the assembly.

The resolutions of the ordinary general
assembly shall be taken by the absolute
majority of votes of the shareholders
present or represented.

Art.YY Quorum of the extraordinary
oeneral assembly.

The extraordinary general assembly must
be formed by shareholders representing
three quarters of the capital at least, this

""1in case discussion concerning matters of

changing the object of the company or its
from.

Whereas for what concerns other
authorized amendments, the legal quorum
should be represented by two thirds of the
capital during the first assembly, by its
half during the second assembly by the
third of the capital during the third
assembly, resolutions shall in any case be
taken by a majority represented by two-
thirds of the votes of the attending or
represented shares-holders.
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Art.Yt formation of general
assemblies.

Any shareholder, whatever the number of
shares he owns, enjoys the right to take
part in all kinds of general assembly’s.

Each shareholder is entitled to take part
in voting and each shareholder has a
number of votes equal to the number of
shares he owns or represents with
consideration of the provisions of article
/V\Y/ of the commercial law.

Shareholders unable to attend the
assembly’s are entitled to give a power
only to another shareholder, the legal
representatives of incapable people the
lawyers and the representatives of
corporate bodies may be non-
shareholders.

Art.Y® Sessions of general assemblies
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Attendance list.

-. ) The general assembly shall be held

presided by the chairman of the board of
directors and in case of impossibility it
shall be presided by the vice-president
by the assembly for this purpose.

The office of the assembly consist of a
chairman and a secretary and when two
of the attending shareholders representing
in fact and by power of attorney the
largest numbers of the shares will assume
the job of the verifiers.

And in case they refuse they shall be
replaced by those who come next ,un{-rl-\
said job is accepted. 7, e "'J’
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The chairman shall appoint the secretary
who could be selected from outside the
shareholders.

¥) At the session of each assembly an
attendance sheet should be set showing
the names of the share holders attending
and representing the number of shares
owned by each of them, and the votes
related to these shares. This sheet should
- be deposited in the company head office
and communicated to any applicant
proving that he is a shareholders.

V) The ordinary general assembly must
be held in Lebanon. All other assembly
can be held abroad.

Art.YV"  Agenda of activities of the
oeneral assemblies.

The agenda of the general assemblies
should be prepared by the board of
--directors or-by the person calling for the
general assembly (auditors).

The general assembly may debate only
matters on the agenda except those that
are of an urgent nature and arise during
the assembly.

Art.YY Voting.

A) The voting takes place by raising
hands o by any other public way decided
by the general assembly. In case a

__ shareholder requests a secret ballot, such
voting shall become imperative in all
matters of a personal character, such as
the revocation of directors or questioning
of their responsibility.
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B) No shareholder may vote in his name
or by proxy when the subject matter
concerns a personal benefit to be granted
to him, or the ruling of a dispute between
him and the company.

C) In case the present shareholders
discover that their information’s on
matters presented to them for debate were
insufficient, the assembly shall be
adjourned for eight days, provided that
such adjournment is requested by one
fourth of the members of the assembly.

Art.YA  Minutes of the general
assembly.

Members of the office of the assemblies
are compelled to set minutes of the
assembly, in which will be recorded the
- conclusion of the discussion as well as
the complete text for the resolutions
taken. These minutes will be signed by
the members of the bureau.

The chairman of two members of the
board of directors shall approve the
minutes to be presented to third persons
as true copies.

CAHPITER A
Accounts

Art.Y% Financial yvear.

The financial year shall start on the first
of January and end on the ¥)* December
of each year, except for the first financial
year, which starts and covers the period
from the final establishment of the

company to ¥)* Demeter /} 147/, /,, ;,
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Art. £+ financial documents and
annual report.

The board of directors shall prepare at the
end of the first six months of each
financial year a concise statement
showing the assets and liabilities of the
company.

The board of directors will also set each
year the inventory of the company
possessions, the balance sheet, the profit
and loss accounts, and should submit
these documents to the auditors of the
company fifty days at least prior to the
date of the general assembly.

Subject to the nullification of the
resolution taken by the general assembly,
any shareholder or owner of a bill when
needed, is entitled to go through at the
company head office of the inventory, the
balance sheet, the profit and loss account,
the list of shareholders, the report of the
board of directors and the reports of the
auditors, the consolidated profit and loss
account, and the consolidated balance
sheet and the auditors report all within at
least fifteen days prior to the general
assembly.

-~ All the persons concerned are entitled to
take at their own expensed copies of all
the documents except for the inventory
sheet.
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Art.£) Profits.

The net profits of the company shall be
calculated after deduction of all general
expenses, financial obligations,
deprecations and reserves stipulated.

Then these profits shall be allocated as
follows:

-1 +% (ten percent) at least of the net
profits for securing the legal reserve fund
until the amount of this reserve becomes
equal to one third of the amount of the
company’s capital.

" - The amounts decided by the general
assembly, upon proposals of the board of
directors, to be allotted for forming an
additional reserve fund, or more, for
general or specific purposes which nature
object and method of use, will be fixed
by the general assembly.

- The amounts to be transferred to the
following financial year as decided by the
general assembly.

- What remains of the profit shall be

-- distributed among the shareholders, in
proportion to their shareholding interests
in the capital.

Art.tY Payment of dividends.

The payment of dividends shall be made
on due dates and in places fixed by the
company board of directors, said
dividends become prescribed m:f‘aw;}maﬁ; .
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CAHPITER 3

Various regulations

Art.£Y Dissolution and liquidation of
the company.

The company may be dissolved and
liquidated within certain conditions
according to the rules and regulations in
forces.

Art. £ £ Disputes.

Any dispute arising during the lifetime of
~ the company or in the course of its
liquidation whether among the
shareholders themselves or between them
and the company for matters concerning
the company affairs shall be referred to
the jurisdiction of the head office courts.

Dispute are two kinds :

A) The individual dispute for which the
injured party may proceed against the
company in accordance with the
provisions of article /Y 17/ of the
-commercial law. The shareholders may
not hinder the filing of such legal
proceedings by a vote from the general
assembly discharging the directors from
liability.

B) As to disputes pertaining to the
general interests of the company the may
not be directed against the board of
directors or any of its members except in
the name and behalf of all the
shareholders in accordance with the
resolution of the ordinary general

~ assembly.
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