------------- Off Shore SAL
Capital: /20,000/USD
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

----------------- Off Shore SAL

The object of the Company is restricted to the
following:

1- Negotiation and signature of contracts and
agreements in respect of operations and deals
which implementation shall be effected outside the
Lebanese territory and relevant to merchandises
and products situated abroad or in the customs free
zone.

2- Management from Lebanon of companies and
establishments which activity is restricted to
outside Lebanon and providing all kind of
professional, administrative and organizational
services as well as software services, to
establishments located outside Lebanon and upon
their request.

3- International transactions, tripartite or
multipartite, carried outside Lebanon and for this
purpose, the Off shore may negotiate, enter into
contracts, freight merchandise and re-issue
invoices in respect of activities and operations
carried outside Lebanon or from the Lebanese
customs free zone in Lebanon including utilization
of the facilities available in the customs free zone
to warehouse merchandises imported with the view
to re-export.

4- Maritime transportation activities.
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5- Acquisition of shares, social parts, bonds and
partnerships in non-resident foreign establishments
or companies located abroad and granting loans to
non-resident establishments in which it owns more
than 20% of their capital.

6- Acquiring or/and exploiting rights pertaining to
products and merchandise agency rights and
representing foreign companies in international
markets.

7- Creating branches and representative offices
abroad.

8- Founding, exploiting, management and
acquisition of all commercial projects except all
kinds of insurance operations and all operations
and activities carried by banks or financial
institutions or any institutions controlled by the
central bank of Lebanon.

9- Opening credits and contracting loans to finance
the activities mentioned here above, from banks
and financial institutions located in Lebanon or
abroad.

10- Renting offices in Lebanon and acquiring real
estate properties necessary for its activity, in
compliance with the provisions of the Ilaw
governing the acquisition by foreigners of real
estate rights in Lebanon.

The Company shall be forbidden to carry out in
Lebanon activities other than the ones mentioned
here above. It shall also be forbidden to generate
any profit, proceeds or income, movable or
immovable property located in Lebanon or from
providing services to establishments located in
Lebanon, except income from its bank accounts
and income resulting from the subscription in and
negotiation of Lebanese treasury bonds.

The members of the Board of Directors are:
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