Bylaws of
East Pipes Integrated Company for Industry

(Listed Joint Stock Company)

Chapter One: Conversion of the Company

Article One: Incorporation

1. East Pipes Integrated Company for Industry a Listed joint
stock Company, incorporated in accordance with the
provisions of the Companies Law and its implementing
Rules, and pursuant to the provisions of these Bylaw.

2.Welspun Middle East Pipes Company LLC with
commercial registration number 2050071522 dated
22/07/1431H issued in the City of Dammam was
converted from a limited liability company to a closed
joint stock company in accordance with the Companies
Law enacted by Royal Decree No. M/3 dated
28/01/1437H, its Implementing Regulations, the Foreign
Investment Law enacted by Royal Decree No. M/1 dated
05/01/1421H, Ministry of Investment License No.
121031118992 dated 22/07/1431H and these bylaws as
follows:

Article Two: Company Name

“East Pipes Integrated Company for Industry” (a listed
joint stock company).

Article Three: Company Objects

The Company shall have the following objects:
1. 231083: Manufacture of pipes;

2.241050: Manufacture of pipes, tubes and hollow
shapes from iron and steel;

3. 243120: Manufacture of tubes, pipes, hollow forms,
and pipes and tubes connections;

4.259211: Processing and painting metals by
refinement and polishing.,

in accordance with the Ministry of Investment’s license
No. 121031118992 dated 22/07/1431H.

The Company shall carry out its activities in
accordance with applicable regulations and after
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obtaining the required licenses from the competent
authorities, if applicable.

Article Four: Participation and Ownership in

Companies

The Company may form companies on its own (limited
liability company) or (closed joint stock companies),
and it may also own shares and participation interests
in other existing companies or merge with them. The
Company may also participate with others to
incorporate joint stock companies and limited liability
companies in compliance with applicable regulations
and directives. The Company may deal with its shares
or participation interests provided that it does not
engage in the brokerage of the same.

Article Five: Company’s Headquarters

The headquarters of the Company shall be in the city
of Dammam. The Company may open branches within
or outside of the Kingdom of Saudi Arabia pursuant to
a decision of the board of directors.

Article Six: Company’s Term

The term of the Company shall be ninety-nine
Gregorian years starting from the date of issuance of
its registration in the Commercial Register as a joint
stock company. The Company’s term may be extended
pursuant to a resolution adopted by the extraordinary
general assembly at least one year prior to the expiry
of the term.

Chapter Two: Capital and Shares

Article Seven: Capital

The Company’s capital shall be SAR (315,000,000)
three hundred fifteen million Saudi Riyals, divided into
(31,500,000) thirty-one million five hundred thousand
nominal shares of equal value, the value of each share
ten Saudi riyals all are ordinary shares in kind.

Article Eight: Share Subscription

The shareholders have subscribed for all the shares in
the capital comprising (21,000,000) twenty one million
paid in full shares, with a total value of (210,000,000)
two hundred and ten million Saudi riyals has been paid,
and the shareholders acknowledge their joint liability in
their own funds towards third parties that the amount of
(210,000,000) two hundred and ten million Saudi riyals
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(105,000,000) one hundred and five million Saudi
riyals, was fully paid by capitalization from the retained
earnings account amounting to (105,000,000) one
hundred and five million Saudi riyals.

Article Nine: Sale of Unpaid Shares

The shareholder shall pay the value of the share on the
specified dates. If any shareholder fails to pay on time,
the board of directors may, after notifying such
shareholder of his default by registered mail, sell his
share either in a public auction or on the stock market,
as the case may be, in accordance with the conditions
prescribed by the competent authorities.

The Company shall recover the due amount from the
proceeds of such sale and return the remaining
balance to the holder of the share. If the proceeds
raised from such sale are insufficient to cover the due
amount, the Company may recover the unpaid balance
from the shareholder’s assets.

However, the defaulting shareholder may pay the value
of his share until the date of the intended sale of such
share and he shall also pay all related expenses
incurred by the Company.

The Company shall cancel the share sold pursuant to
the terms of this Article and provide the buyer with a
new share with the same number as that of the
cancelled share. A note shall be recorded in the share
register regarding the sale, including the name of the
new owner.

Article Ten: Issuance of Shares

Shares shall be nominal shares and may not be issued
at less than their nominal value. However, shares may
be issued at a value greater than their nominal value,
in which case the difference in value shall be included
as a separate item within the shareholders’ equity
provided that such difference may not be distributed as
dividends to the shareholders. A share shall be
indivisible vis-a-vis the Company. If a share is owned
by several persons, the owners shall select one person
from amongst themselves to exercise, on their behalf,
the rights attached thereto, and they shall be jointly
liable for the obligations arising from the ownership of
the share.

Article Eleven: Trading of Shares
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Excluding founders' shares. The company’s shares
shall be traded pursuant to the Saudi Capital market
Law and the implementing Rules thereof and in
accordance with the provision of these Bylaws.And the
shares subscribed by incorporators may not be
tradable except upon end of lock-up period which is six
6 months from date of the start of trading the
Company’s shares in the Saudi Tadawul.

A note shall be recorded on the certificates of such
shares indicating the type of share, the date of the
Company’s incorporated by conversion to be listed joint
stock company and the period during which they may
not be traded.

However, during the lock-up period the ownership of
the shares may, in accordance with the requirements
of sale of shares, be transferred from one incorporator
shareholder to another incorporator shareholder or
from the heirs of a deceased incorporator shareholder
to a third party or in the event of an execution order
being issued against the assets of a bankrupt or
insolvent incorporator shareholder provided that the
other incorporator shareholders shall have the pre-
emptive right to purchase such shares. The provisions
of this Article shall apply to shares subscribed by the
incorporator’'s shareholders in the event of a capital
increase before the expiry of the lock-up period.

Article Twelve: Share Reqister

The Company’s shares shall be traded pursuant to the
provisions of the Capital Market Law and the
Implementing Rules thereof and in accordance with the
provisions of these Bylaws, and subscription for the
shares or the ownership thereof shall mean the
acceptance by the shareholder of these Bylaws and
his/its compliance with the resolutions adopted by the
shareholders assemblies, whether he/it shall be
present or absent, and whether or not such resolutions
are acceptable to him/it.

Article Thirteen: Increase of Capital

1. The extraordinary general assembly may
resolve to increase the Company’s capital
provided that the capital has been paid in full.
It is not necessary for the capital to be paid in
full if the unpaid portion of the capital results
from the issuance of shares through the
conversion of loan instruments and sukuks into
shares and the conversion period has not
expired yet.

2. In any event, the extraordinary general
assembly may allot all or part of the shares
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issued as a result of capital increase to the
employees of the Company or of all or any of
its subsidiaries. The shareholders may not
exercise their pre-emptive rights in respect of
the shares allotted to such employees.

3. Upon the issuance of a resolution by the
extraordinary general assembly to increase
the capital, the shareholders shall have the
pre-emptive right to subscribe in cash for the
newly issued shares. The shareholders shall
be notified of their pre-emptive right by notice
published in a daily newspaper or by registered
letter. Such notice shall include the resolution
to increase the capital, the terms of
subscription, the subscription period and the
start and end dates of subscription.

4. A shareholder may, in accordance with the
conditions of the competent authority, sell or
waive his pre-emptive rights during the period
between the issuance of the general
assembly’s resolution approving the capital
increase and the final day of subscription for
the new shares.

5. Without prejudice to paragraph 4 of this Article,
the new shares shall be allotted to the holders
of pre-emptive rights proportionate to the
percentage of the pre-emptive rights they hold
out of the total pre-emptive rights arising from
the capital increase provided that they do not
receive new shares greater than the number of
shares they applied for. The remaining new
shares shall be distributed to the holders of
pre-emptive rights who applied for shares
greater than the number of shares they are
entitled to relative to the percentage of the pre-
emptive rights they hold out of the total pre-
emptive rights arising from the capital increase
provided that they do not receive new shares
greater than the number of shares they applied
for. Any remaining shares shall be offered to
third parties, unless otherwise is resolved by
the extraordinary general assembly or
provided for in the Capital Market Law.

Article Fourteen: Decrease of Capital

The extraordinary general assembly may resolve to
decrease the capital if it is in excess of the Company’s
needs or if the Company sustains losses. In the latter
case only, the capital may be decreased below the
statutory limit set out in Article 54 of the Companies
Law. Such resolution shall be issued only after reading
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the auditor’s report on the reasons necessitating such
reduction, the obligations to be fulfilled by the Company
and the effect of the reduction on such obligations.

If the capital is decreased due to being in excess of the
Company’s needs, the Company’s creditors must be invited
to express their objections thereto within sixty days from the
date of publication of the resolution to decrease the capital in
a daily newspaper circulated in the area where the
Company’s headquarters are located. If any creditor objects
and presents to the Company documentary evidence of his
debt within the time limit set out above, the Company must
pay his debt, if already due, or provide a sufficient guarantee
of payment if the debt is due on a future date.

Chapter Three: The Board of Directors

Article Fifteen: Management of the Company

1. The Company shall be managed by a board
of directors consisting of eight members
elected by the shareholders’ ordinary general
assembly for a period not exceeding three
years. As an exception, the first Board of
Directors was appointed by the conversion
general assembly for a five-year term. and the
majority of the board members shall be Non-
Executive Directors, and the number of
Independent Directors shall not be less than
three members.

2. Each shareholder may nominate himself or
any other person(s) to be a member in the
Company’s board of directors in proportion to
that shareholder’s percentage of ownership in
the Company’s capital.

Article Sixteen: Termination of Board Membership

The board membership shall terminate upon the expiry
of its term or upon the resignation of a member or death
, or upon disqualification of a member in accordance
with any applicable regulations or directives of the
Kingdom of Saudi Arabia, or upon losing legal capacity
or upon the member having a health condition
impeding the member from exercising their
responsibilities and duties , or if the member is
convicted in a crime affecting fidelity and honesty or
relating to fraud, or if is declared bankrupt or if he
makes arrangements or any settlement with his
creditors, and the member of the board of directors
loses his membership in the event that he does not
attend three meetings in a year without an excuse that
calls for his absence, and that even if he assign another
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board member to attend the meetings on his behalf.
However, the ordinary general assembly may at any
time dismiss the members of the board of directors or
any of them without prejudice to such dismissed
member’s right to compensation if such dismissal
occurs without a valid cause or not in a timely manner.
A member of the board of directors may resign
provided that his resignation occurs in a timely manner;
otherwise, he shall be liable to the Company for any
damages caused by such resignation.

Article Seventeen: Board Vacancy

If there is a vacant position in the board of directors, the
board shall appoint a temporary member to the vacant
position and provided that the member filling in the
vacant position is experienced and qualified. The
Ministry of Commerce, and the Capital Market
Authority in the case of a listed Company, must be
notified of such appointment within five (5) working
days from the date of appointment and such
appointment shall be subject to ratification by the
ordinary general assembly in its next first meeting. The
appointed member shall continue the term of his
predecessor. If the number of members of the board of
directors falls below the minimum number required to
hold meetings as set out in the Companies Law or
these Bylaws, the other members of the board must
call for a meeting of the ordinary general assembly
within sixty (60) days to elect the required number of
board members.

Article Eighteen: Authorities of the Board

A) Without prejudice to the authorities conferred to the
general assembly, and the board reserved matters the
board of directors shall have the widest authorities to
manage the Company to achieve its objects. In
addition, the board of directors will have the following
authorities:

1. Obtain loans and other credit facilities from banks,
non-banking financial institutions, other bodies
corporate and the governmental financial funds
and institutions;

2. Release the Company’s debtors from their
obligations and debts;

3. Manage the expenses and income; approve and
adopt the financial, administrative and technical
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Represent the Company in its relationships with
third parties and before all governmental
authorities, the Police Departments, the
Directorate of Civil Rights, the Chambers of
Commerce and Industry, as well as all companies,
commercial banks, financial institutions, all
governmental funds and funding institutions with
any denominations various names and
specializations whatsoever. Except for the
representation before any judicial authority,
tribunal or court, which will be the authority of the
chairman after consultation with the Board;

Negotiate, approve, conclude and sign
agreements, documents, deeds of any nature
whatsoever, including, but not limited to, the
articles of association of companies in which the
Company participates, along with all its
amendments and annexes, and the resolutions of
the companies amending any of the provisions of
such articles by way of increase or decrease of the
capital, entry of new shareholders or exit of
shareholders, the purchase, sale or transfer of
shares, amendment of the provision regarding the
management, designation of directors and their
powers, amendment of the objectives of the
company or its trade name, the conversion of the
company and its branches into a joint stock
company, the amendment of its legal status, trade
name or fiscal year, any other amendments made
to articles of association or subsequent
amendments of any nature whatsoever; sign,
document and notarise the resolutions of the
shareholders; represent the Company in
attendance, signature and voting; accept offices
and functions in the constituent, ordinary and
extraordinary assemblies of the pubic or closed
joint stock companies in which the Company
participates; have the right to purchase, sell and
transfer the shares; attend the shareholders
assemblies; vote the agenda; sign the resolutions
of liquidation, contracts and acknowledgments
before the notary public and other official bodies;
participate in tenders on behalf of the Company;

Complete all banking transactions, set off and
make money transfers; sign all documents
required therefor; open, manage, operate and
close bank accounts; withdraw and deposit
money; open, settle and close all documentary
credits; receive, deposit and issue cheques; sign
all receipts, clearance, discharges,
acknowledgements, order notes, cheques and all
securities and agreements on stock derivatives
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transactions and the annexes thereof; conclude
Murabaha contracts and tawarrug agreements, in
addition to all required documents and
authorisations attached thereto; sign all types of
bank facilities, loans and transactions; sign in the
name and on behalf of the Company all the
documents required therefor and sign treasury
agreements; issue bank guarantees of all kinds,
including, but not limited to, mortgages, order
notes, shares certificates and other cash and in-
kind guarantees; sign all types of order notes, bills
and commercial securities instruments;

Represent the Company before secretariats and
municipalities to open shops for the Company;
obtain, renew, cancel and transfer licences; assign
them in favour of third parties; obtain construction
or restoration authorisations; obtain construction
completion licences; obtain health cards; and put
a plan for the lands owned by virtue of a deed;

Represent the Company before the Directorate
General of Immigration and Passports to transfer
the workers’ sponsorship to the Company; obtain
copy of visas in case of loss or wear; add
dependants to the passports of expatriates;
terminate the employment; manage the
expatriates’ affairs; review the affairs of maids;
obtain and renew residence permits; obtain copies
of work, exit, return and final exit permits in case of
loss; transfer the  sponsorship; transfer
information; update data; waive employment
contracts; amend the profession; report escape;
cancel the escape reports; revoke exit, return and
final exit permits; obtain a visitor visa extension;
obtain an extract of the data statement; review the
deportation and expatriates’ affairs; complete all
the procedures in case of death of a worker and
obtain the permit to return his body to his country;

Represent the Company before the Labour Office
to update the workers’ data; terminate and revoke
employment contracts; report escape of workers;
complete labour procedures with the General
Organization for Social Insurance; refer to the
Automation Department in the Ministry of Labour
to dismiss or employ workers; add or remove
Saudi nationals; receive Saudization certificates;
open, renew and cancel main and secondary files;
transfer, liquidate or cancel the ownership of
facilities; consult the Department of Recruitment
Offices; obtain visas; receive compensation for
visa fees; transfer sponsorship; amend
professions; obtain work permits; report escape;
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10.

11.

12.

13.

14.

open files; activate the Saudi portal and upgrade
to the second level,

Represent the Company before the General
Directorate of Traffic with regard to the issuance
and renewal of the Company’s vehicles licences;
issuance of copies in case of loss or wear;
issuance, renewal and cancellation of vehicle
plates; receipt of the value thereof; issuance of
authorisations to drive the vehicles; objection
thereto; settlement and resolution of disputes;
extraction of data on cars and offences;

Represent the Company before the Customs
Office for the issuance and renewal of custom
licences; opening, transfer and closing of
branches; clearance of goods related to the
Company’s activity; payment of fees; receipt of
exemptions and custom card; extraction of a copy
of the custom card in case of loss; management
and supervision of the authorisation;

Apply for all licences required for the activity of the
Company, main and ancillary commercial registers
and copies in case of loss; make a notation of any
change made thereto by way of addition, deletion,
amendment, designation or write-off; the board
shall also have the right to sign before all
Chambers of Commerce and Industry in the
Kingdom of Saudi Arabia and abroad; to delegate
or dismiss whoever it deems appropriate with all
Chambers of Commerce and Industry in the
Kingdom of Saudi Arabia and abroad; negotiate
with  companies, institutions, governmental
authorities and individuals with regard to any
contracts; sign the latter; take any decisions
thereon; submit and receive offers, bids and
tenders; accept or reject the awarded projects;
attend the tender bidding session; sign all
contracts on behalf of the Company;

Represent the Company in attending board of
directors’ meetings to discuss and vote on its
behalf or authorize the attendance and voting to
any party, appoint lawyer, law firms or third-party
individuals by proxy issued by the notary public or
authorization and revoke such appointment to
represent the Company and act on its behalf;

Conclude, renew, terminate, transfer and revoke
lease or rent contracts; collect the rent on behalf
and in favour of the Company; negotiate, approve
and sign all kinds of contracts, documents and
insurance policies; purchase and accept lands and
properties and transfer the ownership thereof;
receive and deliver instruments; obtain title deeds
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15.

16.

17.

18.

for all of the Company’s properties; waive the
missing area; amend the name of the owner;
purchase; mortgage or clear mortgage; offer or
accept donations; build and parcel lands; obtain a
copy of the deed in case of loss or wear; annex
areas adjacent to the land; convert feet to meters
in the deed; transform an agricultural land into a
housing or commercial land; amend boundaries,
length, overall area, parcel number, file number,
deed number and date, district name, plan
number, owner name and civil register number;
prove the existence of the building and receive the
deed; participate in real estate contributions;
purchase and sell shares in the real estate
contributions; sign before the notary public and
courts in connection therewith;

Represent the Company in the purchase, sale and
acceptance of ownership transfer; pay the price of
properties and lands; accept donations and
transfer of ownership; receive deeds, update and
include them in the comprehensive system;
perform all receipt and delivery procedures;
consult all relevant and concerned authorities;
complete all required procedures and sign any
document in connection therewith; acknowledge
purchase, sale and discharge; sign all letters,
transactions, documents, contracts, preliminary
and final agreements; sign before and consult the
notary public or courts in the Kingdom of Saudi
Arabia to approve the transfer of ownership,
purchase and sale of properties and lands;
perform all procedures in connection therewith
before the notary public and its branches; record
and clear property liens; pay all due fees, taxes
and penalties;

Represent the Company before the courts to
obtain all required permits and instruments,
including the property sale permit, property
purchase permit, property ownership transfer
permit; property parcelling and merger permit,
property lien permit, property construction permit
and property investment permit;

Provide financial support to any of its subsidiaries
and affiliates and guarantee the credit facilities
obtained from any of its their subsidiaries;

Sign all types of bank facilities, loans and
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19. Approve internal, financial, administrative and
technical regulations, and policies and procedures

related to the staff;

20. Appoint qualified and experienced executives’
officers of the Company and determine their

responsibilities and compensations;

21. Authorise the Company's executives to sign on
behalf of the Company subject to the rules and

controls set by the board of directors;

22. Appoint and dismiss the Company’s employees,
apply for visas, recruit foreign labour, conclude

employment contracts and define their salaries;

23. Approve the establishment or the closure of
branches, offices, agencies of the Company,
appoint their directors, define their remunerations
and salaries, dismiss them; sell, purchase and
mortgage all the shares, stocks, equities and

interest in any of the affiliates or any part thereof;

24. Approve investments in companies in the
Kingdom of Saudi Arabia and abroad, whether
directly or indirectly; sell and purchase shares,
instruments and bonds in the companies in which

the Company participates; and

25. Approve investments, acquisitions and
subscriptions for all securities, participation
interests and shares in companies, in addition to
the negotiable shares and all kinds of instruments

in the Kingdom of Saudi Arabia and abroad.

The board of directors may, within the limits of its
powers, authorise and delegate to one or more of its
members or the chairman of the board or the managing
director or the general manager or a third party or
employees to undertake a specific function or
functions, and revoke such delegations in whole or in
part. Furthermore, proxies and representatives may
also authorise and delegate others.

Article Nineteen: Remuneration of Board Members

The remuneration paid to the board members shall be
approved by the board of directors in accordance with
the limitations set by the Companies Law and its
Implementing Regulations. The board of directors’
report submitted to the ordinary general assembly
meeting shall include a detailed statement of all
remuneration, allowances and other benefits received
by the members of the board of directors during the
fiscal year. The report shall also include a statement of

Al Al 5 A lay) s Al s Al ) e 4815l )4

et Cpalalally Aalal il gl g a5

Belall 5 8 udll (553 (3 A8 3l 3y e Gl ss—wall Cpaas (Y
?@{ALSA_’ ?g_“\h:\_, gaﬁ)a)\.)y‘uﬂma\);m

il & i) Ao day 4S5 8 )l e il g sall (a8 Y
BV (dae Lgriay ) 2 8 3 gas 84S
Leilall 5l 48,3l LS g5y ilSa g g 558 Aald) e A8l sall LYY
o) S5 aus pelads gt a5 gl 5 a5 Led) )ae (i
SLall (3 g8 5 ags) 5 paaall e e a5l JS 08 )5
Al SN G sl b lliaall

o) iy g Bo—dlae e 95 dlae Ay Hlay 33 gr il Ayl
S ally A8 5l L ol ) @S ) 6 ag )
olanudl

@A.;j LS ¢ cald i Wy <l jlaii ) e 48) gal) |

(S 5l 8 ae ) 5 AS 5Ll aian 5 AL (3,5 5Y)

o 5oV gl aan g Jghaill AL ag ) ) AELaYL
Lol A ) Ay jell A8l

ladla 353 b ade Al gmgiy sl IS o 5,10Y) Gulaal
o 5aY) Galaa iy sl oY) Galaa olcaci (e JST 5l Taal g
Oihs sl 2l ol AT Cayla of ol aladl poadl) S ontiall 5 sl
}i ua..!)sﬂ\ Jaa ;L.a.‘“ 3)\3‘?]\ UAXMX) a...\:u.A dL—AQi }i J.AIJ eL.;sl\
o sl g JS 5l oSl G siall 35 IS L JS )

cadaal) slias i 5lISa 15 e daulil) 3alal)

Oalaall e ol oy Lal a5 5 )0Y1 Gudae el e slalSa o S35
Jaify of angy et sls S 5, 5 i adle (ai e agas A
Lo JS1 el gl (e dpaladl daladl dpmandl () 3 )10Y) Gulae o 585
A e ALl ) IR 5 laY) Galaa elme i agle Jaa
Lo Ol e I Jaidy oy (L 3all e ld pu 5 by poma Juu
b o s La gl ol sl Galdle agian g (udaall slie] 4aid
23 Ol e Ll daidy ol s ol i 5l 200 f 4 Jlee|

5 kauidl 8139 il ol Fyep
(il B3] ) sl AUSELS § il b 35 st
] (GouR i) G d G 35 o)
L\ \! |
‘»‘\ | A || WVEEE [of (¥ daskidl (2050071522 ke St
W -] 159 | A v
B ity ot Commerce and investment | [ AMAMALIE .
fl Ministry © " W - -
A st o -tq 28, 12 i dakal) iy

[ st

— T TT

e ——

AT TY/V /A oyl Apoladl e Lalall Aaazl 1y e sliy a1 (3%




the amounts received by the members of the board of
directors in their respective capacities as employees or
executives for technical, administrative or consultancy
services provided by them. In addition, the report shall
include the number of board meetings and attendance
record of each member as of the last meeting of the
general assembly.

Article Twenty: Authorities of the Chairman,
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Managing Director and Secretary

The board of directors shall appoint from amongst its
members a chairman, and vice chairman who’s shall
replace the chairman in his absence and may also
appoint a managing director. The chairman cannot hold
any other executive position in the Company.

The chairman shall have the power to convene the
board of directors and to preside over its meetings. The
board of directors shall vest the chairman or the
managing director (if appointed) with specific
authorities by virtue of a resolution, proxy or power of
attorney.

The chairman shall represent the company before the
courts, arbitral tribunals and third parties, in
accordance with Article eighty-two of the Companies
Law. The chairman may also delegate some of his
powers to board member or others to carry out specific
tasks.

In addition to the remuneration received in their
capacity as board members, the chairman and the
managing director (if appointed) shall receive a
remuneration approved by the board of directors.

The board of directors shall also appoint a secretary
from amongst its members or third parties._Provided
that such powers shall include:

1) Documenting the Board meeting and preparing
minutes therefor, which shall include the discussions
and deliberation carried during such meetings, as well
as the place, date, times on which such meetings
commenced and concluded; and recording the
recording the decisions of the Board and voting results
and retaining them in a special and organised_register
and including the names of the attendees and any
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reservations they expressed if any. Such minutes shall
be signed by all attending members.

2) retaining the reports submitted to the Board meeting
and the reports prepared by it

3) Providing the Board members with the agenda of the
Board meeting and related worksheets, documents
and information and any additional information, related
to the topics included in the agenda items, requested
by any Board member.

4)Ensuring that the Board members comply with the
procedures approved by the Board, and notifying the
Board members of the dates of the Board meetings
within sufficient time prior to the date specified for the
meeting, and presenting the draft minutes to the Board
members to provide their opinions on them before
signing the same, and ensuring that the Board
members receive fully and promptly copy of the
minutes of the meetings as well as the information and
documents related to the company, and coordinating
among the Board members, and regulating the
disclosure register of the Board and Executive
Management, and providing assistance and advice to
the Board members.

whose competencies and remunerations shall be
specified by a Board resolution; The Secretary of the
Board may not be dismissed except pursuant to a
decision of the Board.

The secretary shall attend meetings of the board, its
committees and meetings of the general assembly and
record all the proceedings of the meetings in books to
be kept for that purpose and his remuneration shall be
set by the board of directors.

The term of the chairman, the managing director (if
appointed) and the secretary of the board of directors
shall not exceed the term of their board membership
and they may be re-elected. Any or all board members
may be dismissed at any time without prejudice to their
rights to compensation if such dismissal is without a
valid cause or not in a timely manner.

Article Twenty-One: Board Meetings

1. The board of directors shall convene at least
every quarter upon an invitation of the
chairman or upon request from two of its
members. The invitation to the meeting shall
be sent to each of the board of directors’
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member. Such invitation shall be in writing and
delivered by hand or fax or sent by registered
mail, facsimile or email not less than five (5)
days prior to the date set for the meeting
accompanied by its agenda necessary
documents and information, unless
circumstance require convening emergency
meeting the invitation accompanied with the
agenda and necessary and information may be
sent within a period less than the five days.

2. Members have the right to discuss and/or
resolve at any meeting of the Board, and add
it to the agenda items of the meeting if it is not
one of the subjects specifically provided in the
invitation convening that meeting, and shall
take approval of the majority of the members.

Article Twenty-Two: Quorum for Board Meeting

A board meeting shall not be valid unless attended by
half of the members, and not less than three (3) non-
delegator directors. If such quorum is not achieved, a
second meeting shall be held on the date falling five (5)
business days after the date of the first meeting, and
an independent director of the board shall make every
effort to attend all meetings in which important and
material decisions affecting the position of the
Company are made.

A member of the board of directors may delegate to
another member to attend board meetings on his
behalf subject to the following conditions:

1. A member of the board of directors may not attend
the same board meeting on behalf of more than
one board member:

2. A proxy shall be in writing and for a specific board
meeting; and

3. A board member acting by proxy may not vote on
resolutions on which his appointor is prohibited
from voting under the law.

The board of directors may hold its meetings over the
phone or by any other electronic communication
means allowing the present members to hear the other
members present. Unless otherwise notified, the
chairman may assume, for the purposes of the quorum,
that the board member participating over the phone or
by any other electronic communication mean is present
throughout the duration of the meeting. The Chairman
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of the meeting shall summarise the decisions of the
Board at the end of the meeting.

Resolutions of the Board of Directors shall be issued
by a majority of votes by members of Board of
Directors, present or represented in the meeting duly
convened. in case of a tied vote the chairman or whom
on his behalf side shall have a casting vote. The Board
of Directors may issue resolutions by circulations and
approvals by a majority vote of the members each
board member unless one board member requests in
writing a meeting for deliberations on such a resolution.
Resolutions by circulation shall be adopted by the
majority vote of the board members. in case of a tied
vote, the chairman shall have a casting vote, and the
Resolutions shall be brought to the board of directors
in its next first meeting.

Article Twenty-Three: Board Deliberations

The deliberations of the board of directors and its
resolutions shall be recorded in minutes of meeting
signed by the chairman, the attending board members
and the secretary. Such minutes shall be recorded in
a special register, signed by the chairman and the
secretary.

Chapter Four: Shareholders’ Assemblies

Article Twenty-Four: The General Assembly

A General Assembly duly composed shall represent
all shareholders.

Article Twenty-Five: Attendance of Assemblies

Each shareholder has the right to attend the
shareholders’ general assembly or give a proxy to any
person, other than the members of the board of
directors or the Company’s employees, to attend the
general assembly on his behalf.

Article Twenty-Six: Competences of Conversion
Assembly

The conversion assembly shall have the competences
conferred to it under Article 63 of the Companies Law.

Article Twenty-Seven: Competences of the
Ordinary General Assembly
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1. Except for the matters reserved for the s« iulsllimell Loy pmiad Il )Yl lac Lad )
extraordinary general assembly, the ordinary s sesy dpaladl Aalall dpmanl) paias dpalal)
general assembly shall be competent in all ol Lo pumn (50 anaBl p AS Ly Ailaidl
matters concerning the Company, including, )
but not limited to, the following matters:

a) Appointment and removal of directors; 2o 3IY) Qs slimel uad (I
b) permitting a director to have direct or indirect sl —aes,laY) Gulae 5 cand 58 o 8 g Al (@
interest in business and contracts executed for . il 5 giall s Jlac Y 85 Slue e 5l 5 il
the Company’s account, according to the .. 4., i< Al Sl (385 @lld g (AS 80 sl
Companies Law and its implementing

regulations;

c) permitting a director to take part in any (e dee B ESY) G5 Y ulae guaal ad A8l (7
activities that may lead to competition with the Ll ¢ 5 8 aal 3 giudlia 3 5l AS il dudlie s
Company, or competition in any of its activities, il )y Sl Hlas AISal (385 @lld g caly) 35 (30
according to the Companies Law and its
implementing regulations;

d) monitoring the compliance of the directors with — aUai olSaly 5 51aY1 Gulae sl e ol 5l (g0 481 o (2
the provisions of the Companies Law, its s, 28Mall iy s AYI Aalaill 5 asilsly cilS -l
implementing regul’atlons, othe_r releve}nt laws aciillia e Lty ) yum (sf Gand s ¢ aladl) 35,20
and the Company’s Bylaws; inspecting ANY s, S, el s sl ) 5 ASal) Gt
damage that may occur as a result of their 130 L8 Lie sl 5 Lo 34315 el Lo ) Ay pucd)
violation ~ of ~ such  provisions  or ¢t O e A
mismanagement of the affairs of the Company; Aadl gy S 2l ollath 1y Ll
determining the liability resulting therefrom and
undertaking the procedures it deems proper in
this regard pursuant to the Companies Law
and its implementing regulations;

e) forming the audit committee pursuant to the Al g S ol AlSAY Ty daapall Dl JS55 (o
Companies Law and its implementing
regulations;

f) approving the Company’s financial statements; A Al Al L gl e Al gall (5

g) approving the board report; BOIY) Gadae o e dddl sl (5

h) deciding on the proposals of the board with s 48k ol—& 5,y Gudae Cilal y8) 6 @l (7
respect to the method of distributing the net Agilall #U )
profits;

i) appointing the external auditors of the e}y agililSe yasiy A 3l Alilia oxal o (i (b
Compa_ny_, specifying their_ remunerations, o) o 48 gall g cal a5 caginsd
reappointing them, replacing them and
approving their reports;

j) looking into the violations and errors e e al G eldaally clall sl b kil (g
committed by the external auditors of the - Gl sa sl s cagaleal agihl 84S 580 Glla
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B ykauidl 5139 ol ol S gl o]
(salbbouid] 813 ) sl ASALY § el i 45 i
B (G i it 3 o)
——— ﬂl
\ RIEEE /o€ /¥ gagkadl (2050071522, w4 Jowa
‘t PYexr [V ve Gilgd)
! 28+ 17 iic aakat) iy

AT TY/V /A oyl Apoladl e Lalall Aaazl 1y e sliy a1 (3%




external auditors, regarding their
empowerment by the company’s board or
management to review the books, records
and other documents, statements and
clarifications required to perform their duties,
and responding thereto as it deems
appropriate in this regard;
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Company’s shareholders in financial years
where the company does not generate net
profits;

[) using the Company’s consensual reserve, if axe Ja 84S, Sl Say) byl st u (J
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Law;
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of the business and unless required by a
relevant government authority or competent
court or stock exchange.

r) the making of any change to the Company's
bankers or the registered office of the
Company.

2. The ordinary general assembly shall be
convened at least once a year within six
months after the end of the Company's fiscal
year. Additional meetings of the ordinary
general assembly may be convened whenever
needed.

Article Twenty-Eight: Competences of the
Extraordinary General Assembly

The extraordinary general assembly shall be
competent with respect to the following matters:

a) Amending the Company’s Bylaws, except for
amendments which are deemed null and void
pursuant to the provisions of the Companies
Law;

b) Removal of Directors

¢) increasing the Company’s share capital in
accordance with the situations provided by the
Companies Law and its implementing
regulations;

d) decreasing the Company’s share capital if it
exceeds the Company’s needs or in the event
the Company incurs financial losses, in
accordance with the situations provided by the
Companies Law and its implementing
regulations;

e) resolving to form a consensual reserve for the
Company as provided for in this Bylaws to be
set aside for a specific purpose, and the
disposal thereof;

f) resolving to maintain or liquidate the Company
before the end of the term specified in these
Bylaws;

g) approving the Company's buy-back of shares;
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h) issuing debt instruments or financing deeds
convertible into shares, and stating the
maximum number of shares that may be
issued against these instruments or deeds;

i) allocating shares that are issued upon the
capital increase or part of them for the
employees of the Company, and its affiliates or
some of them, or any of them;

i) suspending pre-emptive rights of shareholders
in subscribing for the capital increase in
exchange for cash or giving priority to non-
shareholders in cases as deemed in the
interest of the company; and

k) approving any of the matters set out in the
Board Reserved Matters, which has not been
resolved by the board of directors in two
consecutive board meetings.

The extraordinary general assembly may adopt
resolutions on the matters within the competences of
the ordinary general assembly under the same terms
and conditions which apply to the ordinary general
assembly.

Article Twenty-Nine: Assembly Invitations

General or special assembly of shareholders shall be
convened by the board of directors. The board of
directors shall convene a meeting of the ordinary
general assembly if requested by the auditor, the audit
committee or a shareholder(s) representing at least five
per cent (5%) of the capital. The auditor may convene
a meeting of the assembly if the board has failed to
convene it within thirty (30) days from the date of the
auditor’s request.

The invitation to convene a general assembly shall be
published on the website of the Exchange and the
Company’s website and in a daily newspaper
circulated in the province where the Company's
headquarters are located at least twenty-one (21) days
prior to the date set for such meeting. Nonetheless, it
shall be sufficient to send the invitation notice in a
timely manner to all shareholders by registered mail,
facsimile or email. A copy of the invitation together with
the meeting’s agenda shall be sent to the Ministry of
Commerce, and the Capital Market Authority in the
case of a listed Company, within the timeframe
specified for publication.
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Article Thirty: Record of Assemblies Attendance

The shareholders who wish to attend the general or
extraordinary or special assemblies shall record their
names or the names of their representatives at the
head office of the Company or through the modern
technological means, as may be specified under the
invention for the assembly meeting prior to the time set
therefor, and their respective places of residence
stating the number of shares they hold, in their
personal capacity or by proxy, and the number of votes
involved therein.

Article Thirty-One: Convening of Assemblies via
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Conferencing

The Convening of assemblies may hold its meetings
over the phone or by any other electronic
communication means allowing the present
shareholders to hear the other shareholders present.
Unless otherwise notified, the chairman of the
assemblies may assume, for the purposes of the
quorum, that the shareholders participating over the
phone or by any other electronic communication mean
is present throughout the duration of the meeting.

Article Thirty-Two: Quorum for Ordinary General
Assembly

A meeting of the ordinary general assembly shall not
be valid unless attended by the shareholders
representing more than twenty-five percent (25%) of
the capital. If such quorum is not achieved within thirty
minutes from the time fixed for the meeting, a second
meeting may be held one hour after the end date of the
first meeting, under condition the call for the first
meeting provides for the possibility of holding a second
meeting, and if the call dose not includes such
possibility, then a call shall be sent for a second
meeting to be held within 30 days following the first
meeting, either way the call shall be published in the
manner prescribed in Article Twenty-nine of this Bylaw

In any event, the second meeting shall be valid
regardless of the number of shares represented
thereat.

Article Thirty-Three: Quorum for Extraordinary
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representing at least fifty per cent (50%) of the capital.
If such quorum is not achieved within thirty minutes
from the time fixed for the meeting, a second meeting
may be held one hour after the date of the first meeting,
under condition the call for the first meeting provides
for the possibility of holding a second meeting and if the
call dose not includes such possibility, then a call shall
be sent for a second meeting to be held within 30 days
following the first meeting, either way the call shall be
published in the manner prescribed in Article Twenty-
nine of this Bylaw.

In any event, the second meeting shall be valid if
attended by a shareholder(s) representing at least one
quarter of the capital.

If the quorum for the second meeting is not achieved,
an invitation to a third meeting shall be sent to the
shareholders in accordance with the provisions of
article (29) of these Bylaws. The third meeting shall be
valid regardless of the number of shares represented
thereat after obtaining approval of the competent
authority.

Article Thirty-Four: Voting in Assemblies

1. Votes at all meetings of general assembly shall
be counted based on one vote per share in
accordance with the relevant laws and
regulations. However, members of the board of
directors may not participate in voting on the
assembly’s resolution affecting discharging
and releasing the board members for the term
of their management or respect of any of the
board’s members.

2. Cumulative voting shall be used to elect the
board of directors.

Article Thirty-Five: Resolutions of the Assemblies

Resolutions of the ordinary general assembly shall be
adopted by the vote of the absolute majority of the
shares represented at the meeting. Resolutions of the
extraordinary general assembly shall be adopted by
the vote of at least the two-thirds of the shares
represented at the meeting, except in respect of
resolutions concerning the increase or decrease of the
capital, the extension of the term of the Company, the
dissolution of the Company before the expiry of its term
stated in these Bylaws or the merger of the Company
with another company, in which cases resolutions shall
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be adopted by the vote of at least the three-quarters of
the shares represented at the meeting.

Article Thirty-Six: Deliberations in the Assemblies

Each shareholder shall have the right to participate in
deliberations of the matters listed in the assembly’s
agenda and to address questions in respect thereof to
the members of the board of directors and the auditor.
The members of the board of directors or the auditors
shall respond to the shareholders’ questions to the
extent this does not harm the Company’s interests. If
the shareholder considers the response to his question
unconvincing, he may refer the matter to the general
assembly and its decision in this regard shall be
conclusive and binding.

Article Thirty-Seven: Chairman of the Assemblies
and Preparation of Minutes of Meeting

The shareholders’ general assemblies shall be
presided over by the chairman of the board of directors
or his deputy in his absence or a board member
nominated by the board in the absence of the chairman
and his deputy.

Minutes of the assembly meeting shall be written
showing the names of the shareholders present in
person or represented by proxy at such meeting, the
number of the shares represented in person or by
proxy, the number of votes attached to such shares,
the resolutions adopted at the meeting, the number of
votes cast for or against such resolutions and a
comprehensive summary of the deliberations that took
place at the meeting. Such minutes shall be regularly
recorded after each meeting in a special register to be
signed by the chairman of the assembly, the secretary
and the vote counter.

Chapter Five: Audit Committee

Article Thirty-Eight: Composition of the Committee

An audit committee shall be formed pursuant to a
resolution of the ordinary general assembly consisting
of not less than three members and no more of five
members. Such members shall not be executive
members of the board of directors, irrespective of
whether they are shareholders or others provided that
one of its members is specialised in finance and
accounting. Such resolution shall specify the
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committee’s responsibilities, proceedings and
remuneration of its members.

Article Thirty-Nine: Quorum for the Committee’s
Meeting

A meeting of the committee shall be valid if attended by
the majority of its members. The committee’s
resolutions shall be passed by the vote of the majority
of the members present. In the case of an equality of
votes, the chairman of the meeting shall have a casting
vote.

Article Forty: Competence of the Committee

The committee shall be responsible for monitoring the
Company’s operations and ensuring the integrity and
effectiveness of reports, financial statements and
internal control systems. The committee shall have the
right to review the Company’s records and documents,
and it may request any clarifications or reports from the
members of the board of directors or the executive
management. It may request the board of directors to
convene a general assembly if the board hinders the
committee’s performance of its duties or if the
Company sustains significant losses or damages.

Article Forty-One: Reports of the Committee

The audit committee shall convene periodically,
provided that at least four meetings are held during the
Company’s financial year and shall convene
periodically with the Company’s external auditor and
internal auditor if any, and must review the Company’s
financial statements, reports and comments thereon
submitted by the auditor and provide its opinion and
comments in that regard, if any. It shall also prepare a
report on the effectiveness of the internal audit process
of the Company and other roles performed by the
committee within its scope of competence. The board
of directors shall make available to shareholders at the
headquarters of the Company sufficient copies of such
report at least fifteen (15) days before the date of the
general assembly. The report shall be read out during
the assembly.

Chapter Six: Auditor

Article Forty-Two: Appointment of Auditor

The Company shall appoint one (or more) auditors
from among those licensed to practise in the Kingdom
of Saudi Arabia and who obtained the conditions and
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requirements of the Rules for Registering Auditor of
Entities Subject to the Authority’s Supervision Saudi
Capital Market Authority. Such auditor shall be
appointed annually and his compensation shall be
determined by the general assembly. The general
assembly may at any time replace the Company’s
auditor without prejudice to his right to compensation if
such replacement occurs without a valid cause or not
in a timely manner.

Article Forty-Three: Competence of the Auditor

The auditor shall at all times have access to the
Company’s books, records and any other documents
and may seek information and clarification as he
considers necessary to examine the Company’s
assets, liabilities and any other matter within the scope
of his competence. The chairman of the board of
directors shall facilitate the auditor to perform his task.
If the auditor faces difficulty in that respect, he must
note this in his report to the board of directors. If the
board fails to facilitate the auditor to perform his task,
the auditor shall request the board of directors to
convene an ordinary general assembly to consider the
matter.

Chapter Seven: Company Accounts and
Distribution of Dividends

Article Forty-Four: Fiscal Year

The fiscal year of the Company shall start on the 15t of
April and end on the end of March if each calendar
year. Provided that the first fiscal year begins from the
date of its registration in the commercial register as a
joint stock company until the end of March of the next
year.

Article Forty-Five: Financial Documents

1. The board of directors shall, at the end of each
fiscal year, prepare the Company’s financial
statements and a report on the Company’s
activities and its financial position for the
previous fiscal year. The report shall include a
recommendation on the method of dividends
distribution. The board of directors shall make
such documents available to the auditor at
least forty-five (45) days prior to the date set
for holding the general assembly.

2. The documents described in paragraph (1) of
this Article shall be signed by the chairman of
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the board, the chief executive officer and the
finance manager. Copies of such signed
documents shall be made available to the
shareholders at the Company’s headquarters
at least fifteen (15) days prior to the date set
for holding the general assembly.

3. The chairman of the board of directors shall
provide the shareholders with the Company’s
financial statements, the board of directors’
report and the auditor's report unless they
were published in a local newspaper circulated
in the city where the Company’s headquarters
are located. The chairman shall send copies of
the above-mentioned documents to the
Ministry of Commerce, and the Capital Market
Authority in the case of a listed Company, at
least fifteen (15) days prior to the date set for
holding the general assembly.

Article Forty-Six: Distribution of Dividends

The Company’s annual net profit shall be distributed in
the following manner:

1.

Ten percent (10%) of the annual net profit shall be
set aside to form a statutory reserve. The ordinary
general assembly may resolve to discontinue such
allocation when the reserve reaches thirty percent
(30%) of the paid-up capital.

Upon recommendation of the board of directors,
the ordinary general assembly may resolve to set
aside a percentage of the annual net profit to form
a contractual reserve allocated to a specific
purpose.

The ordinary general assembly may create
additional reserves to the extent required for the
Company’s interests or to ensure the regular
distribution of dividends to the shareholders. The
assembly may also deduct such amounts from the
net profit as necessary to establish social
institutions for its employees or to assist any
existing similar institutions.

The board of directors may distribute a specific
percentage of the remaining balance to the
shareholders and the Company may distribute
semi-annual and quarterly profits after compliance
with the requirements set by the competent
authorities.

w}‘&ﬂ‘ﬁf&@?ﬂ&)}j‘gdu‘b&w
AsasY sl ae sall J8 pealwall (o aat chal
A e Logy (10) e Bsad dalall dpnanll

AL cpaal ) 355 o Bl (ulae aiy Sle LY

&) e soEis oY) Galaa 55 AS Al Al

Ko A gisan iy A il calbluall

238 (o b g g O Ll Al 5 Gt )l) 38 20

) 3o s—a d n A5 e )il 3 ) 55 M G

Gl 5 Al (3 sl b Aa jae A, 3 il 1Y) Ayl

Loy (10) e Awady dalall dpmanll olindl 5y )5 U8
Y e

LY a5 e N g Aabd) BaLa)

(Y aa sl e A i) Adlal) A8, Ll g s

OpsST ZL Y B a e (7)) AL By e iy )

Lalall dmand) 5 of jsmns 4S5 Al aldaill Lalga)

OISl Jhliall Al e caiadl) 1 (a5 dpalal)
£l Jull el e (274 ) AL

Gind o 3I0Y) Gulae 1581 e 2l Apalall Adlall peaall Y
O panady S sl o oS # LY e e A

Sy s Al cldalyial o6& of dalal) dalal) sl ¥

Ll bl @) JiS 5 A8, 80 dal e iy A L

e of XS5 S Amaally Cpealial) o ISaY) 8

helad ALl il wge fLi5Y il 2LV a4
il pall 038 (ya Ladld ()5S0 Le 4 glad i 48y

N oY (Bl e e A g 0 O 8I0Y) Oadaal Ssma L8
S Ay A Ll @8 A8l Gags aealull
Al ld lgald) clallaiay gl i)

TS A

8 kaddl 3,139 ol o) S gl | el
(Gibakosad 3,1a) ) sl AISEL) § guied| ] 35 i
(G i it 3 o)

RIEEE (o€ [ o duahidl
P Yery VY] ve Gilgd)

(2050071522, n:og i St

28+ 26 i

aakuall pdy

AT TY/V /A oyl Apoladl e Lalall Aaazl 1y e sliy a1 (3%




Subject to the provisions stipulated in Article (19)
of these bylaws and Article 76 of the Companies
Law relating to the allocation of no more than 10%
of the remainder as a remuneration for the Board
of Directors, provided that the entitlement of the
remuneration is proportional to the number of
meetings attended by the member, in all cases the
total amount of remuneration received by a
member, whether financial or otherwise, shall not
exceed whatever rules prescribed by the Compete
Authority.

Article Forty-Seven: Dividend distribution of

preference shares

If no dividends are distributed for any financial year,
then no dividends may be distributed for the following
years unless after paying the percentage specified in
the Companies Law for Preferred Shareholders for that
year

Article Forty-Eight: Company’s Losses

1.

If at any time during the fiscal year the Company’s
losses reach half of the paid-up capital, any officer
of the Company or the auditor shall, as soon as he
becomes aware of such fact, notify the chairman of
the board of directors who shall immediately notify
the board of directors of such losses. The board of
directors shall, within fifteen (15) days of becoming
aware of the Company’s losses, call for a meeting
of the extraordinary general assembly to be held
within forty-five (45) days from the date of such
losses became known to them in order to resolve
either to increase or reduce the capital in
accordance with the provisions of the Companies
Law or to dissolve the Company prior to the expiry
of its term.

The Company shall be considered to be dissolved
by operation of the Companies Law if the general
assembly is not convened within the period
specified in paragraph (1) of this Article, or if the
general assembly is convened but fails to adopt a
resolution regarding that matter, or if it resolves to
increase the capital in accordance with the
provisions of this Article and the shares issued
through such increase have not been subscribed in
full within ninety (90) days of issuance of the
assembly’s resolution to increase the capital.
Chapter Eight: Disputes

Article Forty-Nine: Action for Liability
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Each shareholder shall have the right to file an action
for liability, vested in the Company, against the
members of the board of directors if a wrongful act
committed by them caused harm to such shareholder.
Nonetheless, the shareholder may institute such action
only if the Company’s right to institute such action is
still valid and after notifying the Company of his
intention to do so.

Chapter Nine: Dissolution and Winding Up of the
Company

Article Fifty: Dissolution of the Company

The Company shall enter into liquidation upon its
dissolution, and it shall keep its legal personality to the
extent necessary for liquidation. A resolution for
voluntary liquidation shall be issued by the
extraordinary general assembly, and such resolution
shall include the appointment of a liquidator,
determination of his authorities and the timeframe for
the liquidation process provided that the time needed
for voluntary liquidation shall not exceed five (5) years
and it shall not be extended further unless authorised
by judicial order. The authority of the board of directors
shall end upon dissolution of the Company. However,
the board shall remain in charge of the Company’s
management and shall be considered as liquidators
vis-a-vis third parties until a liquidator is appointed. The
shareholders’ assemblies shall remain active during
the liquidation process and their role shall be limited to
exercising their powers as long as they do not conflict
with the liquidator’s authorities.

Chapter Ten: Final Terms

Article Fifty-One

The Companies Law shall apply to all other matters not
specifically provided for in these Bylaws.

Article Fifty-Two

These Bylaws shall be filed and published in
accordance with the provisions of the Companies Law
and its Implementing Regulations.
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