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Chapter I _

Incorporation of tho compa4y

Article 1 : Incotporation:

ln accordance with the provisions ofthe Cooperative Insurance Companies Law

and its Execudvc Regulations, the Companies Iaw, the Capital Market Law and its

Executive Regulations, and the Company's Articles of Assooiation, a Saudi joint

stock company shall be established by shareholders rcoording provisions aru set

forth below.

Articlo 2: Company Name:

Al Saqr Cooperatlve Iilrsurance Com. (Saudi joiot stock company)

Artide 3: Obtccttves of tbc Company:

Pmctioing cooporative insuranoe bwinoss and evorything related to fris b{sinesq

such as ttinsuranoc, agencies, representation, correspondence, or mediation.

Substihrtion or leasing by it directly or through coflrpanies it establl$es or

purchases or in paltrership with other pa*ies' Tlre company cerries out its
aciivities in acoordanpe with the provisions of the Coqpoative Insufalce

Companies LEw and its eraeoutive regulations rmd the regUlatisns and rules in force

in the Kingdom of Saudi Arabia and a&er obtaining tho necossay lieemses from the

competont allthorities, if anY.

Artlcle 4 : Particlprtion and Ownerohlp in tho Compary:

The company shall dabli$ limited liability companie or closed joint stock

companies (xovided that the cspital is not loss thm 5 million Saudi Riyals.

Lfutritrd liabitity eompanies provided that the compmies osablished by the

company or participating in it or m€rging wittr it carry out similar business or

financial business or that assist it in achieving its purposo after firlfilling the
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requirements of t$e rcgulations aud instructions followed in this regrd, and after

obtaining the }donetary Agency'r no objection Saudi Arabian.

Artlcle 5: EQ of the comPenY:

The head office of the cottry{ry shatl be in the city of Damrnam'the Kingdom of
Sagdi Arabis. It is pemissible by a decision of the cx$aordinary general assembly

to ftansfer ttre tread office to any other ctty in the Kingdom of Saudi Arabia with

the approva! of tho saudi Arabisn Monotary Agency. The comparry shelLesteblish

branohes, offices or ageOcies for it inside or outside the Kingdom of Saudi Arabia-

After the approval of the Saudi Arabian Monefary Agency.

Artlcle 6: Ilutathn of,trc ComPanYl

The tenn of the compauy is (9$ years surting from tha date of its registration in.

the commercial ReBfut€r, and the term of tle coryany shall be odenrded by a
deoision issued by tho oxtaordinary general assembly 8t least on€ year before the

opiry of this poriod.

Chanter 2

The rulos that tho eompetry *dLsres to in lts conduct qf buell€s and the

purpoel specifiod for lt

Artiole 7 : The Coupanyrr fnvtetmenb:

The company invests what it colleots from the money of.the insuted and the

sharpholders in the company in aseordance wilh ttp des set by the Board of
Directors and in a maonef that does not conflict wittr the Cooperative Insurance

Companies Law and its executive regulations and other relEvant regulations and

instructions issued by the Saudi Arabian Monetary Agcmcy or any otlrer related

Party.
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capital and shares 

Article 8 : Capital and Shares: 

The company's capital is (140,000,000) one hundred & Forty million 
Saudi riyals divided into (14,000,000) fourteen million shares of equal 
value with a nominal value of  (10) Riyals. 

Article 9: Subscription to Shares: 

Shareholders have subscribed to the entire capital of the company, and the value 
has been paid in full 

Article 10: Shareholders Register: 

The company's shares are traded in accordance with the provisions of the Capital 
Market Law and its implementing regulations. 

Article 11 : Issuance of Shares 

Shares are nominal and shall not be issued for less • than their nominal value. 

Rather,. they shilll b!i,· issued at a higher value, and in this 111$! case, the difference in 
value is added In a separate item within shareholdQ;rs' equity. It shall not be 
distributed as diviElends to shareholders. The share is indivisible. If the share is 
owned by multiple persons, they shall choose one of them to �pensate for the 
use of the rights related to it, and these persons are jointly responsible for the 
obligations arising from the ownership of the share. 

Article 12: Trading In Shares 

The shares subscribed by the founders shall not be traded until after the financial 
statements have been published for two fiscal years, each of which is not less than 
(12) months from the date of the company's incorporation. The bonds of these
shares shall be marked with an indication of their type, date of incorporation of the
company, and the period during which is prohibited. &wever, during the
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prohibition poriod, te ownership of sharc,s shsll be faosfefred in aooordanoe

with the provisims of the sale 6f righs from one of the fbunders to another

foun&r or from the heirs of one of thp fuirnders in tlre Event of his death to third

parties or in the evot of execution on the ftnils of ths inmlve,lrt or bmkrupt

founder, provided {ult &e pnority of owniAg those shares is given to the other

foundors.

The provisions.of'this ardcle shall apply to what tre founders:sub,scribe to in the

event ofan ioorease in tre capital before the expiry ofthe prohibition period.

Artiele 13 : Cepttal lacreese:

The Extraordlnary G€neral Assembly shaU decido to iicloase the oapital of the

compmy irfter ftre appronal of lhe competent arthoritles and pfol,tded thatthe

capital has be€n paid in full. The ehreholdor who owru fto shme d the tlme of the

issuance Of th6 Gcnqgl Assembly's decision apoving ibe oipital increese sbsll

have priority in subscribing to the new shres issud in aolrange for cash shrs. .

m€ Extraodinqry General Assembly has the dght to suspad iho priority right of
the stmreholdere to subscrlb€ to the cqpit6l increase in orchange for oash shatts, or

to give pnGtry tq non shareholdoffi h the oases it deenrs apgopriate for the

interest of the oompany. The shmholder has the dsht to sell or relinguish tlrc

priority fight during tlre period from the tims of fte issuance of the General

Assenrbly's dedsion approving the cryital insrease until the last day of subscribing

to the new sheres assosisted with thosG rightt, in aceordanqe wi$r the rogul*iottO

set by th€ oomPeteurt authoritY.

Artich 14 : Cipltrl Reducdon:

The Extuaordinary General Asssmbly shall deoids to reduco thp capital if it
exc@ds tho compmy's noed or lf it suffers losses after the ap'proval of &e

competent au&oritios providod that the patd up capital of tho oonpary after

reducing tho oapltal is not less 100 Saudi Riyals and the paid up capiAl of the

company is not less than Reinsurano€ Or insrnance comPany that simultaneorsly
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engages in roinsurofloe businoss fbr 200 milllon Saudi Riyals, and the rsduotion

decision is not issued mtil after reoding a speial rePort prcPsf6d by the auditor on

the reasons for it andthe oblig6ions of the cmrpury and the effect of the reduction

in thege otligations.

If the capital reduction is the result of its qrcess ovef the iompany's ned, the

creditos shall be oalled to €)(prpss dreir objections to it within 60 &ys ft'om ttle

date of pubHstring the reduction desision in a daily rsrr/sPaP.lr distibuted.in the

a'eo in which the comlnay'a hiead ofEso is loc*ed. If one of the creditors objmto

end submiB his docErncnts to fte corrpany on the ,afuroncmtioned datO, the

eompany shall pay him his debt if it is I'atmediarc or provide him with a sfficiont

guarante€ to pay it ifit is def€rred.

C'haotcr 4

Board oflllreetors

Ardcle 15: Compaey Mmugemcnt:

Ttl€ compatry ts amagsd by a board of dirostom oonsieting of 9 members chall be

elerted by the ordtna[y gercral ass€ftrbty for a period not exoeeding thrce 1rcaru,

aod the oornposidon of the board of directore shall reflect an appropriste

reprcserdation of the in&pendent m€mbqs, In all caSes, the rurrber eif

inaepenaont eorwil members shall not be less thm two menbers or one third of

the council mombcrs, whiohever is greatar' such appointnent sha[ notproJudice

the right Of the tegal person to replace his representative in the Counoil, aud

members shall be re elected for similu pedds. As cr exoeption to this, the

Colstitu€r$ Assombly appoints the members of the first board of dlrectors for a

period not e'rceeding 3 yeus strting ftom the date of the publircation of the

decision of the Mnistry of Commerco and Investsoeirt to egtablish the comPany.

Article 15: Tsrmination of Board Menbership:
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Membership of tho Board of Direc'torc shall tcnutado upon. the cxpiry ofthe tcnn

of rypointmong reeignation, or death, or if it is proven to {re Board of Dfutrctm

that the rembor has breached his duties in a mrmer thet is d€fiimenbl to the

intsrqet ofthe compErry, pcovided tbat tris is aooornpanted by thc approval ofthe

Ordinary Ge,neral Asstmbly, or wift the eryirdtion of his mombaehip in

aocordmce with my system or insfuc.tions in foree in the KingdOUt, or if a ruling

lg issued to deelaro If he becomos bankupq insolvent, ap,pliee fq. soslement wl1[

hi8 cltsditffi, stOF peyiag his debts, becomes uncobsciouq suftH ftom rrentsl

illtrsss, d' if it is ptd$€a thst he *mmited an ect of di$onsty and rnsrale, or wqB '

corricted of fugery: Ilo*ever, the frinary Gensral Asa€firbh shall' *'any'dmo

distirlss all,or som6 of the rnembers of the Boud of Diroobrs, withoutprlriiudlceio

*rertght of fto dimissod ril€mbcr towards the oompany to clolrr compemsadix if
the dismigeot ooclmod for an uruccoprable reas@ ol at an tnryprop{ate time. }tre

was rrryomiHc hofore the company fm the damaga'srcs.ulting tom the redro@ffit

Article 17 : VacantPo'sfldon ln the Councll:

In tho evtrt thct tte p@ith of a msmber of ths Brtard of Direstors becomes

vaoant, the B,oaild shall aFpoht E t€rtrpqrary mf[nber in th€ Yacqrt pooitiot utho

has expodercn end suffieiency according to the order in obtainins vdes in tbe

asoembly that ctested ttlo Board, inovided that it is rcd shdl be repo4edro &e.
Mini$iy as vdl as the Cryital lvla*et Authority and ths Saudi Arabiq Uonotary

Ageney Wiihin 5 wo*ing days fuur the dste of appointmr4 ed b pro#ottre

appoinurart to 0p Otdlnary Crcnsal Assenbly i! its ftst meeting md tbe new

meryrber comptEtes the term ofhispredoeessor only. Ifthe noce*sary condftions ftr
tho eonveuing of the.bmrd of diredors ar€ not mot dne to the lrck of its members

tom tho.t t um sttpulgted iu the Companies Law c thit ryhw, the rmaining

members shall aoll dre odlnary general asscmbly to convehe within sbdy days to

olect the n€ccssary numbcr of npmbors. The Saudi Arabiau Monetary Agpncy

shafl be ncified when my member of tho Board rsigrs or his membership is

temrinated for my reassn other than 6e end of the Boand session, within 5
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working days ftom the dae of leaving the job, tsking into acooutt tbo relev.Ut

disclosure requiremen$,

Ardch 1t: Rowcu of tte Counoi}

Takilg into account tho competonties estsblished for the assooiatiorg Ore had of

dirpctors shall have the widest powers in mmaging the oompany to achieve its

objectives. HouEvcr, the Boafd of Dirwtors shall not sell or mottgagp lhe

oompnny's real estare exoeBt with the rypruval of the Odinry Ganeral Assembly'

takiag lnto acoormt the conditions:

l) tho Bomrt specis in the sale decision the rEasons and justificatlons for it.

2) Ilre sslo gho.uld be closob tlre smo prlco. :

3) the gsls be prosent c,(@ in cases led b'the Corttrsil md wi& $ifficlent

Suumt€as.

4) tbis act does not rrcault in tbo srxpenrio of somo of the ompany's activitbs

or hrrdming it with othcr obligadons.

The Board of Dircctcs shsll afuo oqltract loans with governmsrt fu0ds md

fiamioial ingtln'rtions ad commercial troaa,s whos€ terrns.do not'occoed the end of

the oompany's term, provided that the.folhw*ng.couditions are obserecd sr
osffinsroial loons vfrosotcrms exe€€d$rec yearsl

Ardcle 19: Renumrrdou ofBoard Memborr alrd Sub Coutuit@s:

the annual remirnsation for&e ohairman and rnsmbers of the Boqd of DhecbIs

shall be wlth a mirlmrro amount (400,m0 riyals) four hundrod thousand Sadi

fl y&lg aDd a maalmum amqlot 500,000 Saudt Riyds fiw htndrcd ftousad seirdi

dyals aoiruslty la ftfiItn for their mmbership m thc Board ofDirc€tors aod their

prticipation m Its wodq inclding additional rmuneratioog m the eve,nt of rh€

member I particIpuiolt m any oonrmitGe of the Coomittpeg ernanoti4 from the

Board ofDhectors.
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ln the ovent the compmy achieves pnofits, a Percentage oqulvalent to 107o of tho

rest ofthe net profit shall be distributed aftcr deduotiag the rrsserves dscid€d by

the GenmlAssernbly in ap,plicdion of the provisior.rs of the Coqp€rative Insurmcc

Companios Law asd afr{ distributing a profit to drareholdors of rc lees than 5%

of the eompany's paid up capital. , providod thet tre entitlemmt to ttii bmus is

proportioaal to the nustbor of sossioos attended by the mernber, and any

assessmentto the eontary is void-

In all caso6, tbs sum of ths roqmh& and financial or in kind bmeflts tbt'a member

of tho Bssrd of Direstm' recoivee Sall not oxceed ffve hmdled thcnrsurd-.fir,ols

annually.

The rraximm timit for *tendanee attho council and its oommitt€esl eessions chall

be five etousmd riysls for aGh session, o<cluding travcl and accotnrno&itiffl

e)QGIses,

Earh member of the Board, including the CMtman of the Bsmd, shSll pay the

value of tho sofrtal ,or+€mses iuc.urred by the.rr in order b asand meetiags of the

Boerd.or soonit€Gt rynating flum fte Eoard of Dircctors' inoluding trevet,

rccornmodation artd subsiiturce o+€nses.

The report of the Board of Dhoaors to the Ordinary Gelleral Aseanbly sfoall

include e compr.otarive stateilrcff of 8ll that the meurbors of the Board of
Direotors rsedvod duting thc fiffincisl year in tonns of rcmunetatior, exp€nse

s[o$rasca md odtq beneflts, and also include a statem€r* ofvfi* fte mombers of
the Board reseived in eeh espacity as workers or adminisratore, or uthat they

receivd iD rgturn for the work Teobnical, a&ninigtrttive or consultadve, and it
should also inglldc I statsm€nt of the numbo of council sessioos md the ilrmbsr

of eesions attrnded by each menrber fi.om the date of the last mceting of the

goncral asserrbly.

Article 20: Powem of the Ctrirman, Deputy, Menrging Illrector and

Secrehry:

*Al
?(><)Utb certlfy tfto Tranlhtlon rrot th. Colrbnt
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Ttre Board of Directors appointc &ou among its merrbero e prooidont and a vioe

president fe shall eppoirt a CEO, andhe shall appoint a lvlamgingDireotot, ond

it is not pornisaiblo to combine So posiiion of ths Chairman of tlrc Bomrl of
Dir€otds witlt auy other exao.fiivo position in the ooapmy. Ihabo.ard of direetqs

appoiats I seorotary to be chos€m by it frm-r anong its metnbeffi or ftom odrets,

and the board dotermines his re,munemtion for his urork.

The Chaimiaa of theBbard of Dh@ shsll r€pesst the com@tybefof€ the

csufig and ttidpdo+ And bc haa fte rightto ddoglato ofhtrs b do csrtsin wort
tr work& Ibc tvfirraglng Diresbr is responslble for the woesillveruheg@!ry of
tlie poqparry. The Bodal of Dircctord &nsmihos tk selarics, allovrmcos, agd

rlquaera{ionr fgr cB& 9f tie Chai.rman ard Mgmdry Dirg@r, in apeoddoe

wirh vrh4 iectiSd,in,Ardale22 A@ong.&c poums

o Ropleseiting tte oompany belbre others and sigdng .on it aad what is

relatert to it in o(ter oomfatdos beforo all gorremmental ad tm
ggiGEam€qtal dopgrel€'ntf ald eoufts of ell Hnds.

r i}*abli$ing and e"rtehlirhingoompanies (after ddesptirytb€m to the Board

of Etiretms) of all'kinds, m€rging (after obtainiog tre ryroval of the

Grneal Arseurbly on t&em), oanagirrg compaulee, @tding snnoxes;

artic,leg qf ilrg@orBtiorL artieloc of iacqfprratisq, liqridnt&on and

tereinatim ef 'eqpmlos, eknins amsn&nsilil Erd a@iem; md brying,od
setling dkcF ia relation b AJ Saqr Coopemdve hrgulansE Go toe
corrpmies Others ard fu priease of roal ostde, SroPtrty, egrip,uent md

rnmnbldn itr th,nome of the ourryany. (Provided 0ratthp oompany abidesby

trc less! foqn a.odaind ia Articlc 4 of the system tdated to putiotpation

and oumerdiip in compnic and rel*od reedaliotits).

o Isnringn oxnacting and rocailing oorymercial ro@lds, licens€B and dl
documm8, amendiog and canoeling thom, enSoriug as a partnor, approving

or objecting to tncireasing or decrsasing the c4ital, aud votfurg iu the

eonstilrnt asssmblies, paftrtr anal boards of dittctors.

\UErft.iJE L+Jiil en{, {rfo AEL-IUb c.fdfy fh! Tilrltb0oil nd UE Cor$nt

tilgafrlr. lrr.frr1rl
r*- t
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o Tho ooupany r€prson s before ths,courts arrd comnitteq for the rs$olutiqtr

of insumce diqrutee md violations of primary and sppoal, the Germret,

SseretEriat sf the c,ommittees for the resolution of eoumitteos'fof &o
roeolution of insuranco diryE.s and violations, the S$dl Arabian Moootary

Agaogy and its vdious aepurtmarm qnd b,raoches of'veriottt tJpee ofloggl,
adoinistuative, commeroial and penol, the Bsard of Gtievaaeq the

Cassetioo Commissioa, bodiee, judicial aad labor cotrmifiees.4d Sds
Derelopeon! ret-fumeng invEstneob publio and privato instittltions, '

indivi&r61, ,frrdviduah, the Invogment Audrority or ary othu puty,
audifirg; claiming" pleading, dcfendiag, litigptiug, elaimine repothg"
setting up tbo envfuomrang roaoncillation, concitriation, donial, arbltation,
attaiding the osmnent, resr€Ettry oat, refirting ad accepdng, d€ilying

lines, sealr, rlgn*urts, appoA@ aepcdh& aad recmstd€rdon In tt,
request flreh implerneatetion, recsivc and dellver papet, doouments,

door@rts, jtdgsnt, drcisions, instrumonb, pditions aud requesE, vieir
all p4ccs md documofis, €xEret eopieo of them, and camy o* all l€gBl ed
offioial proecdurcs.

. L€cskg ihe empdn/s prgrperty,rcming in lts lrariae, re€eiving tht rcit dd
mtprirg irto all tendqs, rs well ar having the right to sct on behelf of tre
oomparprimd to cany out all hansastioas in its n@e aod to sign them at tp
Dopartmont of Passports and Pasryorts ad the iosuanso of punits fur tavel
ou8ide tro Khg&e of Saudl Ambia end at the Labs Office, rccnrifinent

and iss-uance of visas and The work of rosidemoy, finel slif exit ard retuurt

wi& the Treffie and Police Depa0menrt issuiug and rerewitrgJisffsssof Ell
kinds, issrdsg and rcnewtng brms ,Ed oar orrtorstttr 6t tho crrnlany ed
oompteting dt me8 dad t6 mffic rolded to the cmpary ard st the

Chan6€r' of Couneroe suoh as oubscription" renswal, cmcellatioa qnd

adding sipatur-es. He alro has the right to rcprps€rt the corpaoy at ms
Saudi Arabian Mon*ry Ageney, th€ Crgn€ral Inveshed Authority, tho

Capital Ma*et Authorlty, the

branchos, the Commercial

C,omrnerpe aud Investntrt sod its
and its branchEg, all

We ccrftly tho Trmrhton no{ th. Gonbnt

Elgnrhr. Clfrijl
6ri a..;..;r?ll Lr.. gle !it'-r
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ministies, agsnoies and notarier, and to carry out all karuapdons with ftom
and eign thern.

. Opening an iuvostnent aocount urith banks, financial oornpanies and

invosmt corrpaoies and signiag the,sub,scripion,. withdraurel and rusfer
from all iwes8lent fildg" including morrcy ma&et ftnds and prh,ato

compmies, Opeiling inveshent potfolios, sicairy all tloeuneqts rclated to

them; managing therq doaling with seourities aad other poceduiw daicd to
giying ordene to banks, fiaaacial compmios aad inveetnent co(ryEies-

Buytng aad selling ehfflt md brytizing ban*s, finaacial oompania aod

inve@t cottpanie to manage tho conpany's put&lios. Buying aod

scJlhB bonds aod Decds and signing all related doeuments. Oponing

cunent aosounts with bqob, ftEanciel oonpanios, ihvcsffi€illt cothpdntos,

wtrhdrrarin&, ctreattn& trffisftrrh& ecceptin& qdnBing aud withdiawing

bills of excharge, bondq md checks, md accrediting banls, ffnancial

oompanies and invesfitent corupaniss, to sell or buy sharcs, bondq foroigt
morey, or scaxities of sny ldsd aod u[Ueverdrcir vallte.

. o He hss ths'right to:ddoggte tci wlimevcr hs *Aind td do dl that'hc hss bee'n

entru# with or in porq 4imriss whosv€r he'delq.des, and do Blt that hc

deenns aptropdet€ and vrhat the inte.rests of the eompany rc$drq, legglly aad

legally.

AriHctre 2l : Board Mepfingr:

Th€ b@fd moats at the company's hesd offio€ * the invitation of its
ctrqhrym od wtreirev€r two mombers r€qucqt it The iflvitadon shalt be

documsnted,in firo mannor the counail deeme fit, either by attendance c by

plory on behalf sf emthor rnsmbs. The Bo6rd shall cmvene otrtrlde the

corDpeys h6a&urtem, plovtded that at lcost 4 meetings ate held durtng

ome fisoal yeff; and that there is at least onc mocting evcry 3 months.

Arddc 22: Dorird Mdng @orum:

t,
t t

Wa c.rdty thG Trmlhtlon not thc Coilt nt

8lgttcfilro

6jol.+rrtlat.sl6 &trt63
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The mectir4 of 0re Boqrd ahsll oot bE v'alid unlosa etmdid by 5 mernbers

personally or $ pmxy, provided that the mrmber of mcmbers prese,Et in pomon (*
loast. four mcmbGrs, inchding co lndeP€ndeffi melaber, rrd the Eembcr shgll

delegate mo&cr n€mber to afiamd ad vote in the meedngs of tho Bord),
Decisisls are is$rod TIre Board S the maj,orts of the opldois of the neders
p,rasent or represoted thgrciq, and when tho opiaims er€ equal' tho sid€ with

whioh the dmitp€rsotr votod sbll provait The Boa4 of shall $w
depisiofrr in ucgs[t Btgffiqfs by p4qc6qting &ema tg 6e mcnrbtrq Slp0rateb'mt€ls
om ofthE rrd&erg rc$IgsB 'ir urrlting flro meetiAg of the Boastl Eo deliM€
tlrrenL and in this csse these ale presontod Dee,isiom re medc-to tho B6'aad of
Directors d its fir* euboequent mEeting,

A16610 23 rCo{rellDollb rs

Ths dillbcmtioru aud decislous of the Bosrd of Direstors Sail be r€caf,dod

in lniorrt€s signcd by tho ehairum of the Boq4 the msmb€rE of tho Bosd
ofDhedma,pcsemg ad tfp Sa,crmy. lLese einutss So[.bqrcoardpd,iu e

ipcpial rqlgter sigfod by dB Chirmnft of the'Eoqid of Directors aU ge

Srcr$ry.

Ardch2* AgrGG4qMto 8al Gontrgeb;

The oompty, eea" obmioiug tfte satrifl Araeiu ]dqletary Agends ao

obicc-{on, har tk right to m a$€er$d$ frr tfro mmagFcoBt of tmhioal
sqviees wi& one or ruore qrralified insurunoe companies for a peiod of ,fuo

ycs's, rcFli'ribb fu moftrr period or:periods aetamiaca ty the courytry'r

bomd of dir€ofiffi. The raourbors of tke Eosrd of El{rcoers .sh4l1 Effq
oUtafratag tttc'Soqdi Aratiari lvfiurchry Agercy's uo o$oetion to oonclu:ile

irruranse cont#6 u,ilh the oompaily in which fnry have ar hterogt'
provkled 6ot *re Cheirman of .thc Bosrd of Dirpciors provides the Creneral

Assmb-ly with ths dstcilc of tlro$ iasqrmcc osntraets. A rnembet of the

hqrd of di,reatos shail infosr.th€ board of his dfoeot orirdirect interpst in
tre b+rsiness grd oontasts in the board meinbe+s has a dircct

&
.g

,;1o l.rry.;rhal,r1,leA$-l

eff irl
Wb cedly ths Tramldblr noa thc Gont nt

$gneture
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interest, and lhe notificetion.shall ,be aocompanied by o speeial rcrport from

the oompany's e;rtemal auditu. If a member ofthe board of directoris fdLe to

disclose his intorcd, the company or any ht€rested ptrty shll claim bofore

tho corryded judoial Erfioriry o irivalidre ths co@apt on ohligae.ttre

member to pay any profit or bonefit that tros aocilud tro lrim from ttrat.

Cheptar 5

Shiiohotsopf .Assomblhs

Ardclo 2li r Attendfu g Asrembllss:

The pogorly fonned gsnroral asaennbp sepresonts al.l shrchold€rA and it ts held in

ths sity la sftich ee bead offico of tho cofi$ally t$ locat€d. Eaph shareholdor'

regmdloss of the uumter of his Sarcs,has the rlght to ailond thd gcnrrsl assemb$

of slrareholde$ and for this he stuil d€loSete another porqm @€r than tlr
members of the bsanl of dfutetorc or the company's errployoos to attend tfto

Serrcral sisemHy Andit ig pernigdblo to hold meotings of thegenaal *somblles
of shrehsldtrp Erd tr6 sharchoefur to participotc inthotr dalihdorii 6td rctaoo
their deoisio{E bymoans of modern technology aooorrding to the ooi'ruo'ls sct bytho

conpetecit aufurity.

Artelc 26: The Codnont ilrromhlyt

thir fouidon call all subrcribcrs to a cdutitu€nt coEdract wilhiu 45 &lyst'ofll &E

dato of closlag fts subscriptim in the sharcs, and'each subscrirb€f regadlese, of
the numbon of bis. shares har th right to attfld the gonstihtffIt assembly. For ttp
meoiing to ba veli6 thopreseace of amimber of subdaribors rcpmeentlng at l6act

balf of the capttel'i! fuquhed. If 6is qruum is not avail6ble, au inviblion is $ent to

a second mocting by holding at least 15 days after the invitados has been sen!

Howevc4 tbc second mccting shall be held after One hour from the ond of thc .

p{iod spocined frr convadng the fitst medting; ard the invitation to hold'th firsl
meeting shalt tniluib fli announocmqrt of the posstbtlity of holding this meeting.

)4,lI. t
at

!a

6r! e.?jlt 1*- sf6 eEtrrf

td-fJirl
Wo ccrdfy thr Tnnsl.tlon nd tho Conbnt

Elgmture
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In all cases, tho second meeting shall be valid ro€sfdlesB of the numbsr of

subscriberr rtprefited tn it
Artfula 21l. Cempo{cnce of the Csrdtuent Ascombly:

Tho Constitrdt Assembly specializes in the following matterc:

1) V€ds, ed a[ sf tbs conPant's *rarcs havc been srbscribcd and that &e' aird,e eapital uid tlrc mount A"e fto6 th.e vetueofthp sbarcE hfl'Q b.dil '

mct.

2) Apprrcval of &e fin{l texts of thc compuy'c articleN of assooiatio&.prcvidsd

*rai no srffirtial a;rrendments are Eiade to ths syst€mbesrc tt, €D(p€pt{/fth

6o approvat of aB tbe subsadb€rs r€Pr-€sont€d thofioin.

3) Appointing ruemberra of the corymy's frst bosd of directot for a period' 
n6f oo.uaug 3 yscrs if tlrey wers not appoittod in 6e compeny's articles of
tocorpgration c articles of associafion.

4) eppoinrirE euditors for ths gmpmy arrd d4emlntrg their fe6s if aey *ere' 
rot appoiated inths corrysqyis rticloc of ineoryordion'

5) DclibEsmioS ed,approval of tlre fouaders' nport on the wo*s and expensw

required fordro esteblishm€{rt of thc cornpmy.

lrtide Z8r furcdotrr of tho Orilhlry GonerelAsonbly:

Ttlith &o e,toepdon cf tbo mcficr8 th* ee rclatad to tho eilCrqordtmry gmolal

essembly, the o*dhny g€flefal asoembty is conosmed wilh dl mstte,B relatod to

the soapeny, and it is held * lcatt offi ayear duringthe ilx mrxhs followirythe

ond of fire corryeay's ltnmcial year. The @inary Goneral fusembly formr'tbe

ardir committoe arid d rminps its foes.

Aidcb 29: Ihnifor* of the Ertraordinary Gcncral Asremb$:

The E:rtrrqdinry @eral A*rembly is reryousible fc monding the eompany's

articles of auoci&im, cr{p€pt for mattoll that are pfohtbtted from amen{ing by

law. It Shatl ioeue decisions on msttors within tro oompetencei of tlre ordinary

6rre.+jfiar1,f.arbl
{.flirl

We ccrtfiI thc TranCrtbn not Or. Coohrt

Sgmtrm
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gureral assecrbly, undor the sarrre t€rurs and cmditions prrasoribed for tbc cdinry
geme,ral,assmbly.

Ar{clc i$t Invttdm toAroodrfforrt

Gcmeral or ryedal aggef,Iblies of Sm&oldcrs art colivened 6t the iavitation ofthe

board Of dirEotors, aad the board of dtloctogs sluil invite tlp ordinary g6116r1al

asrambly to cmvene ifrcquutcd by Brp arditor, tha audit c'omdtt€o, or s aulnbor

of shelhl&$xEfrcs0dng gt hast 5% of tbo capital'The auifitor sluiu invitsfie
esuomb.$ to co&\enc {f'tho boaid doq* not invitB ftb ersonbly wi&in 30 dalo fioo
the ddo ofthc arditot's,rrcqu.ls

The ltrvitation to oorvoe tre gsree.l assembly shall be publifiod tln dtc Ta&unl
wohsite d bas 9r a*. ys tettre me @{ lp6oifi6d &! the nee6n&'and a oogy of tho

inviadort od thsesFndq dtEll bsid'b fu e4pitql Ms*st Authotity. Horyorrer' i(
shall be slffioicflt to scnd flrc invitation on flre aforemintimsd ddo to ell

Sar-ehol.d@ by,rugistoreal ldtcrs, md.*epy of'the iuvitcfion md ths 8g€o& SalI
bs @t to tha eqital Dlsrk6tAtrthotty fui{g trc Pedod spe.dfied fcr publioatiqn.

Artlclo 3l: Rccord of attoldenco at asscubli$:

Sbdoldc*s who wi& to asend the geaeral c opecial oaemtbly reg!$er tbcir

oaqee atthc oeryqny't.lrsad office before the time speoifiad fur the asgcmbty.

&qgb 32! Quoram of ttc Ordliiry Gomdl AsGtrtbty }itcctag

Th€ meedng ofthe Ordtnsry G.mffsl Asscnrbly shall not be v-alid unlesq EtEndsd

by shaibtrddms:rpprmtfrU st le8st qnartor of the cry1uny's o4ital If the

quofl.m is not #ailabl€ in &e fipt uro€tirg, ao inviffiim is sent to a seoond

meeting to be h€ldudthh the ttridy days followiug the puevlout t@tiu& and this

invltation shell be prbltshed in tho mannsr stipulafcd in Ardale 30 of this bylaw,

howcvet, thp s€€ond Ds€dng Sall be hcld an hou aftsr ths ctd of the period

speoificd ftr corrvoafu tttc fltst mtin& prurided that the lnvitation to hold thc

first meoting inclirdea an afirouno$meirt of,tlre possibility of holdirrg this meetiry.

gjdl 6Jlr rrr r-Jit$ L- (,l. AsL-l

!/i.:rr
ogi$ie ccrfffy tha frurrhtbn not thc CoNrbnt

Slgmture
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ln all casos, ttro second mooting *I8ll be volid regtundtess 6f tho aunrber of shafes

r€pres€,otad thefci!. Tlre aeatings of tre otdinary general assembly of drareholdsrs

sltrall be bold, aild tho ihrrghol&r shall partieipote in its delibqations aud v.ot! on

its deoisisnr by mearu of modeen tedrmlogy, aocodiug totre sontsoh set by tbe

coryctent authority.

Artlch 33r Quorunrof thc Btraondinory Gononal Armmbty Mectl4: ' '

Ths B:rtraondtnry Ct€n681 A$6mbly moeting shall not b€ valid rmless atr€mdcd

by sharoholilors rcprosenting (at least hdf of ftEcomP-6ny's. espito. Ifthis ryorum

is not a'rdhbt in the first m€ctfu8, a secofld neetiry shall be oalled, undsr the

qoe cinditions sripllarod itr Afticlo 30 of these Bylaws.'Illg mcond me€ting $all

be t1pld in nour aftar the ind of ihe period sp€cifiod ftr codveutng the first

mbitir|g, pmvtdod sat &e invitaioa to hold thG. fffst m€edo8 iaaludos aa

indioation-sf fre possibllity of boldfing fris meo4ing .In all cases, th gccond 
-

meering fiall be valid if *teoded Br o rurllbefi. ofelureholCeJB rpprpccE*ing'8t ]esst

quqter-af 6c ospttll, aod 
'if lts nog€ssely qudum ums nd mct ia the somrd '

. *r.Orq" an hvitsilm EnB3 sAt to f gfuA rree@Sto bo hold iEtho 38ras coli{lltioo$

,dpnt*t d iq Arriclo 30 of tlris'bylan, ,and dre thid Elsdqg sbdl be valid

.ug*afutt of fto number of shsres sopccented thenein, aftot the qp'proval of tho

*rput*t aurhodti'es. $haroholderg and the shardrolder's participation in its

delibordiorc md no&rg oo iE decfubns by rcaos of modsen tsohnology'

accmding to tho cmois e* by the oqilPctm! auhotity.

lrUe* S*: Votry in As$mblht:

v6H in tk comstitu€.nt Assembly 8d ec ordinary and Effio{ditrafy GEneral

Assroblt* are coiEid @ a vCo per$at basis. Cufldi$lve rodtrg shall be used

in clectirry the homd of dlmton, so that tln right to rote fur tb shsp ishtll -not be

tud mo1,e tlran once, md ffre rnembgrs of tho board of dtrc*om strall nd
resoludon$ oftho assembly relatod to their dischargppartioipde in voting @ thP

from rqonsibility for $o
indirect intof,q* to fli€m .

goruPany or rol*ed to a dirPot or

%
s

ttro

+t o2

We cedlfy tte Tnntldon nd tte Gontrnt
glgmsro el.,;lr;rt

6jo ar;;lt lro sl. EEt -i
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Article 35: Doclclonr of the Ascenbllg:

Dscislons' ase issucd in the Constituont..A.ssmbly by an absoluto mnjodty of &e
sheresroprGs@fiedtueirs and the doeisiqs of tbs Ordinsry Goneral Assombly qre

issued by an absolute msjority of thc chr€s repr€scntcd ia thc meatirrg. Of fie
special privilegB, aad decisions arc bsu€d la the exfraordinary $norel asgembly

by a trvo thirds nqiority of the *ries rcprcscoted in the moeting, unless fro
dsGi$ion in rdaloaLto & inopaso or &o:Fers in the oryttd u dh exrcnslon of ffe
compaayls 

.=nti'or tlit dissohtioo of the cmrpany befw thc pmiod specified in'
its stituto, or its irtcoporation itfo a eompany orothpr lnstitutio& then ths &oieion
shdl not be Valid udcsa it lg lssued by a mqiorlty of threo quartprs of *rq sttarcs ,.

repnescnted at the meotiltg.

Ardcb S6t Dkusbnfi th, Asroublfu 0:

EsDh shar€troldcrtias dre right to disousr 6e topicr listed on fle ffsdrnbly's egefida

ad to diroct Euertions ln this regard to &e membem of'the bssrd of dfutrtorc rlnd

the auditor, Bvery prwisfun in tho coqpaofg arddos of agsoeiation doprivkrg tho

shaw&oldor ofdri+,right is noid. Tlte bomd of dir.eoters or tllo udito,r shall am\+,€r....

the sbar&l-dero' qrreslions to the extmt Sut tho ooqpan/s fut€rcst in ttd harrcd"
If the share&older ftaals thu the answor to his que*ioo is not cmvineiry, he Gall
app€d to eo asBcmbly, @ tts decbtan in this re.gard is effeetire.

Ar.tlslc 37: Mdhg,over gtsoclattqtrr tld preprtry nlnu&:

flre msotirgs of the gc(isral'asmurbly's of &dehdd€rs rhall be ehahed by fie
chairmm of the board of dircstorc or his deputy ia hls absenee, or nrftoever is

delegatod by *re boald ofdireotors .ftom amorrg itr mqmberl for that'in the absenoa

of the chainuaa md hisdcp$y, Mnrfies of the mee,tlng of tho assernbty shall be

draum up, including &o number of shueholders pesmt q representgd, tbe nrmber

of sharas eFT hold in person or by pro:ry, the mrmbcr of votes assiged to them,

the doclslors takm, the number of vo{es apprevlng or dirypioving of them, and an

adequate srmtnary of the disoussions that took ptace at the moeting, Mirut€s are

+9
a
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recorded on a reguftf basis Bfter each moc{ing in a spial rcgst€r sigrred by the
association's presidelrt secrotary end vote colleotor.

Chapter 6

Committoes emanaling fiom the Board ofDftrgeton

Artlcle3& Board,eornmtttoes: 
,,ri,

Board oomittess ars formod in acco'rdurce with the relevaot lews aod
rogul*ios.

Chautar 7

ardltor

Artieb 39r ABpotatinont of tho eudltori

The compmy fiall havotwo auditm liceusedto wo,rk inteKirgdonr, to bo

rypofuted m,luafly by the or idary geD€El asoernbly, aadto (etennine&oir
remuncradon urd ttre duratior of treir s/o*.

Ar{fu:lo {0: Poryetr of,f&c a[dltbr:

The auditor at irny timo hrc fte dglt to inspoct the companlg books, reoor&
god. other dticxiamts, md he alco hss the right b r€{1ucst data and

clarificedons fu tte deems aecossry to obtiin, in order to vuiS flre
cg@pany'e aesertr md obligotions and othq thing 6at frIl udthin tho scopo

of hic wqlc, Iho *raimnan of tlie .board of <lireotors ahall enable him to
pmlbrm hi$ d6y, aud if thc arditor srcanders diffioulty in this regand, ho

shall prove this in a report *rbnitteil to the board of directore. If the bord
does not fapiltffiG &E work of the ariditor, he shsll ask the board of direotors
to itrvite the ddinsry generel assembly to look lnto the mater.

Articls {l: Auditorer report:

I
.
I

{iJ! ?.+rlrl ar..,&b AIL-I

Cr.frjilt
1 6
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Tte auditor ghall snrbmit to flre annual garoral assembly a roport pryared in
aecordance W th, gpn$afly aceepted audltirtg standards, wlrioh ie gw*autaed by

dre compauls uirirugournt poattion rcgardhg ombling hiil to obtriti d(i data od
cladficatidts ho rcgcrteiL And \{rhd hc has ncveal€d of vio-lqtions of tb
provisions of the Companios Law or the Cooperative In$rwo Colupante I"aw

aud its etegu.tivo regulstioqs or the compeny's sy$@ and othpr, plovent

instucdons sdhi* opitridr on tho fritm€Esof ttr owrpaa/s financial $Mls.
Tb auditor *all rtad out Es r€pofi ln fu CaEral Asxunbly. If tbs a*embly
doeidcs to rdiff, thE repoEt of {ro boud of direators ad the fihdtcial satemshts

without lishli$gOthe audtorisrpoqits deoisim ip void,

Chsbef-.8

Cmpanyeccout8 md dlvHGtrth

Arlkle,42r [kelTmrr

Ths ooqpet'B ftrenoid busk€t bqirs on &e first of Juuary of€oh:,eir
fld rd Et tho Gmd of Deoomben of the smo 5le9, poovidcd that the fi$t
ffnrnoial yem begins fton the date of thc mtdstdol decision @.tm€iagj
the effihltigftfittrt of dxi. : oourpaaf' a0€ en& on Depemb-er 3 I ofttrrr,&Iou@l

)Iear.

Arlisle {&: Fhdd Eocuusffi

a) At dr.Sq.of saoh ftsoel yoar, the board of direeto$ shalt pryere tlrc
ffnarrctrl''it*tments &g finffciol $afifuonb consist of: the sja6nent of
fings€islpg$t[@ ftr iryurmco oBemtios and shm&oldms, e statemqrt of
$npftF iruurmco operdons, a staEmant of ehmhoUsrs' imone, a

staf@ of dto{Efoo}&tr.s' equity, 8 stEt€ryrcat of qa{ttt flows of fuqlranoe

opqrssE@,'iud a stdbm€nt of Tho company's cash flows Sarchol&rs,and ltt
r€port otr I& activitiee and ftranoiel pqsition fot ttre pnst fisoal year. This

r€port inelud€r Se ppowd mseod for disribrdrryFrofits. The Boud ehdl

|.jrra.+rfi ar- sJ. al.t .3c

4;.figlt
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ptace thdse at the diryosal of tte auditor, at tea6t (45) forty five
days.bofoe the date set for the convonirg oflhe Gensral A.*ernbly.

b) The (c,hairman offte oorrpany's boaid of directors) or (the chairmm of tha
audit corunifiee, togo&er wift its CBO and financial manag6r, shall riga ttro

docmeutr refe'rred to in.paragraph (a) of thie articlen amd oryies of thern

shall be dopoeited at the coulpany's hed offis€ at fte char€holdcrsl diryosal
boforr fre &tort frr coovening the gerreral asunbly b. 21 Af l€odtsffity
one days:afra. tllcamormsoneut in Tadamil.

c) Tlt chafurnm of.flre hoard of dirsctsn sha[ provido itre Strsrtfiohrr with
the eompany's finansial itdeme$, &e bomd's r€pofi, aod the urditods
rcpmt unless &ry ue fxbfiBlod. in e doiLy E€wspspor dstrlhuted at the

oolnBarylie heod sftice aud publishod in Tqdawul. rhall alas sord n oopy of
drss€ doflrtenb to tho Capital D&rk€t Authority, bsfore tbc dale of The
metiqg of tho G€ncral Assombly 15 days d lcEst.

Ardch 44c.Ac{ioonb fur lmurlncs opo{rfiom

The aoe{unts of ingurmce operations shall be indopendent of' the
dumlrolderrs' inpmre menrmt, acouding to Oo frllowing detail:

'.Fftqtl Aecout& for ilrt,rrnGo opotadm$

"1) the a€ooust of emed prcifrums, ielncuratice oonmissi@s snd ofi€r
commissims is. sittgled os

2) A seporatc,osount frt ompemwion incuned by the compmy

3) At tte end o{ each year, the btal surplus; whioh inpresorits tho dlfrercnse
betwq tho tohl prmiums md compenmtkhs, de&loted from the
marktthg; ofuialsrdivo md oporational exp€rnsos anil the nscessry
tEshn.ieql ,allooatbns, aooordng ts lhe insmrstisns regulating trar, is,

detonnin@. ,

l

a'
a

t 6rl-f.+J3tlL-sba.bl
g+fr:rt
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4) Determination of tho net nrylus shall b€ as follou/s:

In additiou to tbs total surplue mcurtiored inpmgnph 3 gqrc, or dedu&c
from it what belongr to flte insured &om the rearm on investm€ht afu
ce&ulding their rerhrms md deducting their realized ocpurses.

5) Distibution of ttre net aurplus, by dishibuting 107o to the inorxEd dirootln or
by,roduciag thoir treilnfurns for ths fotlowirrg 5rc0r, 

'ard gOna rhel be
Eansferrcd to-thsslmreholfus' incorc aoconuts.

Sccond: I# of, Shareloldsru:

e) tharchofded.profts SeIl bc from tlre retum oq Lft,osment of ehorckildsrs'
ffnits ia a6c9 rec witt tho ruls scf by the Board of Dirsctes.

b) The sharcholderc' sharc qf the not rurplus shall be so@g to urhet is
stsbd in Pamgrsph 5 of Clalso First of this Article

Article {5: DMdad Dffiultunl
The colrpa1y's annrxl aet prcffts m dimihted as foll,owr:

1) (200lo) of the n€t profts shall be get agl& to form fie stehrtory leervo of the
conpary, andth€ G'dinary Gfieral Assonbly ,,grall deoide to disoodfuiue
this dedr$im qr&on thG seid $serve reaahss 1@% of tho pddup oapitd.

Z, Ths Of&t4, Gomeral AsrombS, rryon the proposal of the Boad of
Dirpdorn, *s,Il sot aside a,eortain p€ro€nbgqof tho @,pgeffts to fbun a
aons€ncual rtrerye io be altocet€d to support the finarrcial position of tho
corflp8ny.

3) The Ordinary Gerrcral Asseuobly shall deoide to fonn otlrer rosonres, to tho
extent that achiEvw the imerest of t}e conpany or snour€s th distibution of
fixod pnofts at auch as possiblo to

4) Avtiiding the'- prEqcribed sqkat

Wb ccrtllV lhr Trantmhn nd thc cor&nt

Slgmu]l
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Ar{lcle 46r Enfitlshcnt to Dlvldrrds:

fire shaftho{ditr SEll be entidd to his share of tho pofits in'aoaorduice

witb&e 16fu of the Geqeral Ass6lb'b imrd in &ris rcgsr4 00d trc
resoldion *all indisste ttro dailo of otitlemcnt and tho d&of fis(ibudoa
The errtitlemet to difrldends i! to the owrers of ohare rtgirterod in the

shrrc&oldcrr! rscords at the od of thoday spscified &r qrtttlrment Tbe

compatry hfus ths Capitul l!{s*d Arnbodry wifrsut d€ley of cy
, dpcigion to ilistsihte iprofits -sr rcqoBrme'nd this, aod tho proffh to be

dtsfrlbutorl to sharcholdcs are paid d tho placc and d*c+deteudned by the

B@ of Duop-tars in ac,emdrnce with the inrtruotisas issu€d by thc

comprt€Ert &6ority, t*ing into aocoutrt the pnor wrifieo apprcval of 6c
Sad Ambiau ll.{m@ry Agency.

&SGL47l&rupenYtowt* '1" :i '

l) I,f*elc$s€sefthr joint stooksompanyamoutroftrapeH rrp oapitcb t ry
ttme drning'tbo fiacal yelr, any officiel of the c,o8r$ery.or the qtditd shd.I

immodistsly idorm tbo Cheirnan of thc Boad of Dnrccrorq aod lhe

Crhoignan of .fte Board of Dhtc&n eh6li lffine4iately ir&m tlt€ me'rabws

of thc Boad of that and ths Board lt{mqemmt wi&in f S days of trb
b€catri4 ornr-! of tff& eall@ tlrc ocmordinry $n@l asB€rs.ly to Eset
within 45 da)4t Som the dau of his bccomlng aware of th8 losgesi ?o dsddo
eitlrer to increes m roArce the compan;/s e4ital in acoordarcc wtth tht

, pr.ordsions oi''dte Coryrauies t&w, to ttp sxtFIIt thlt the prrs€ntagp of losc6

d6crsc$a$'to'l{Bl {hm h*tf of fu paid rry cepitril, or to disolve ttre otrnpany

befor+ihe tomapoeified in thisCompan&n Law.

2) Tto eompydrall be considered dissolwd by e€ forc-e of &e Companior

Law if the fu€ral Assombly dos not m€ca within the pldod ryccifid iit
Psfagmph I of &is A$iele, ot lf it ooete $rd is uablo to isstio a decislon m
the udtor, or if it d@i&E to itrrroas€ the oryitsl in aecordanco with the

eorditbus preseribed ia ihis urbsoription ku nottakou pl*;e.

c.o r3lgidt 611 zk;.ril trr r,L $rL.f

6+leirt3lgmtrc
$lr ccrtlfy tho TraidLlbi 6ot th.
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In each oapita,l increase rvithin 90 days from the issuance of the Assembly,s
decisionto incrcase.

Ctraoter,9:

Dbpuhs

.Ardch4E: I&b{ltyloscuiu :.i,,

The cmpany is omnifrsd b 6ll acts md aotions earried ort by tho boartl of
ditpctors, even if'tlmy-ry outside its competences, uuless ttre,$ak6hdder h{s bad
faift or kaows dr* tkiaotions an miih tk; board's comp#ccs,

Ardcle {9: Rotpaslbil*y of Board Memberr:

Ifo membCIs of &o board of direaoro shalt be. jointly responsible for ,..
oompffisating the eorrpary, shtrEholdgrs or th@ prdes for daurnse rdillting:effi
their mismanr,g"nomt of tte coqrany's affairs q &oirviolafion of the pmvlrlons
odtho Coopuedro hsqffitco @mpaniw Lew and its,or*rdve rqgldoes qd
o&urehvat rcgul*i.maad insrustiom. Ihe respousibtlfu li€s wifli all ntcnrberg
of the bosfd of droc{qs if the emon arises ft,sm a docisi<n is$ed unmimously. As
for tre &oisions.'tftU arc lsruetl by thoUejorl-U of oplnions, ttio otrosing ruefiibigrs
{e{ notbe questioodaiboutth€mwh€f, tlrey exprcssly p,rovotheir objection tnse
mhEeE of the ryreeting- Absenoa tom attarding tho mgqting qr. wtrtch tlm &efuioq ,:
is issued ls not aroatm for exomption r'om reaponsibilfi rmles,s it is provon thd
fire aboent memb6r wasnot awere of the docision or was unable to objcet to tt after
being aware of i{ The ryprovd;of tho,Odhary CGnd Asoorrbly to atsohn tho ,t,,

membem of &cBirud ofDireatus fton liabilirty shelt not be proelu&d ftom filing
a liabilig oase. Tho lisbility lawguit shall not b€ hcard afttr t€ lapso of 3 yoars
fronr the dafe of dieaovery of the lrarnaful act Wifi thc oroeption of tho ccs68 of
fi.aud and fplrgwg, ee Hsbility larwuit full nst be hcard in all cas6s a&cr 5 years
have pawed fipm &e dets of the end of.the finrocial year in wtrioh dbharmftd ae.t
oecutlod or 3 years ftom the tcnmination of &e lnombership of 6s conperned board
member whichover ls lda Each shrehold€r hag fte dsht tD fiIe a liability lmsuit
b, tho eqrnpffIy &gainet tro membors of ofdircdors if tlre mistako triado

shall not file frreby them would eqrse him special

Wc ccrtlfy the ?ianlh0on not tli.-. Cortlnl
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aforem€ntioried lauruuit uoloss tho coapany's righf to file it still oldsb. Tho
shareholder SaIl inform tb aompany of his intmtim to file a lawsnrl! liniting his
right to a claim fo emperrsation fm the apecial damage he sustalrod,

Ch{ptcr 10

Ltqnfoladon of thb company

Articlo50l Erptrrfiol sf the Conpany:

The oorapany eirtdr; ryon ie aryiry, thc phaso of liquld*ion ard rctains the le$l
persiooality @ the eurteirt reecssory for llquidadon. The docision of voluntary
liquiddion is isstred tU the extoordinary genenil aosehbly. The &cision of
liquiilation .lall futel-udo ttre appointneut of tho liquidator, lpooi$inghts pow€m
aod ees, r€sidofiuns irn4nsod u his powers, and the dme pertod rcqufu€d ftr
liquidation.ltp pc$ibd of voluglary li,q$dation shsll not exoed 5 yesm, md it
shall uot be ortaded fon morc rhaa that orcept by a judieial o6dor. ThA affisity
of tre- cotnpany's boqrd of direoton errds with ie diseoluim. Howqver,.$oy ,.-
r€m8in in charge of the oo6pmy's illanagpm€f,t, qnd th€D, rp eondd&ud '''

liquidstms forthtrdpdermtil lhe lkpidrtor is appointod tn fuliqui&icrq tho
riSht of the @cipams b &e surplus insurancc opordiors and the freourilore :r
formed as stipilstod.Sdl be pe6onod.It is stipulafted in &ticlee (45) aod (aO of
thisLaw,

Cheoter 9

Aillde 5lt 'r'r'

Thc provislcne of the,Coop@ive Insuraneo Compqdes Larr and its
Implemonting Rq*leti@, the Coqnnios Law md its neguldions, and tho
Capitrl ltlBrkst Iaw and its ImpJomurting Regdatiqr shall afply to ev€rythiqg
oot meotioaed in this Arrticles ofAffog{afior

Article 5l:

This regulction dull be @sited aod publishd in aooordarce with the provisims
of fte Oompanics Lm

?5
IYe eitlly the llughtlonlol thc contottt

Slgn tlr C..fdirl
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