-------------- Holding SAL
Capital: /20,000/U.S.D.
C.R./Beirut

Commercial Circular

Dear Sirs,

We are pleased to inform you that a Lebanese Joint
stock Company has been established under the
denomination

.................... Holding SAL

The object of the company shall be limited to the
following:

1- Acquisition of shares or social parts in existing
Lebanese or foreign joint stock companies, limited
liability companies, or participation in their
constitution.

2- Management of companies in which it owns
social parts or shares.

3- Granting loans to companies in which it owns
social parts or shares, and standing security for these
companies towards third parties. To this end, the
holding company may borrow from banks and issue
debentures in conformity with the provisions of
article 122 and subsequent articles of the Code of
Commerce, on condition however that the total
value of the debentures issued never exceeds at any
time fivefold the value of the capital of the holding
company, to which are added the reserves in
conformity with the last approved balance sheet.

The holding company shall not be authorized to
grant loans to companies operating in Lebanon if its
guota in their capital is below twenty per cent.

4- Acquiring ownership of patents, ownership of
discoveries, concessions, registered trademarks, and
all other reserved rights, as well as hiring them to
establishments located in Lebanon or abroad.

5- Acquiring chattels and real estates on condition
that they are exclusively reserved to the
requirements of its activities, due account being
taken of the provisions of the law regarding the
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acquisition by non-Lebanese of real estate rights in
Lebanon.

6- The Company is forbidden to engage directly in
any activity in excess of its object whose scope has
been defined above.

7- The Company shall not directly acquire more
than forty per cent in more than two companies
operating within the same industrial, commercial or
non-commercial field, in Lebanon, if these
participations lead to infringements mentioned in
article 1 of Decree-Law no 32 of 15 August 1967.

The provisions of the present article shall not apply
to investments outside Lebanon.

The members of the Board of Directors are:

The management of the Company has been
entrusted to its Chairman - General Manager Mr.
IMrs, [----------- 1 who is authorized to sign on behalf
of the Company within the powers determined in the
Articles of Association and by Law.

We hope that you will entrust the Company.

Truly yours,
Chairman — General Manager

The Chairman — General Manager

Signs as follows
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