IRON MIINES COMPANY OF
EASTERN SENEGAL(MIFERSO)

AMENDED RYLAWS

CHAPTER 1

STRUCTURE-OBJECTIVES-TITLE—HEADOFF ICE-DURATION

ARTICLE ONE : STRUCTURE

A limited liability company shall be established by the shareholders hereafter
appointed and all those who shall join later. This company shall be governed by the Law of 24
July 1967 on trading companies, the Law of 12 June 1972 and the Decree of 26 July 1972 on

“semipublic tonipanies as well 4s by these bylaws, -~ = e G i

The General Assembly of 13 September 1989 decided to merge these bylaws wit}
Law 85-40 of 29 July 1985 established in the fourth part of the Code of Civil and Commercial
Obligations and its legal authority as well as the introduction of the social purpose of the
project’s promotional activities,

ARTICLE 2 : OBJECTIVES

The Company’s objectives are
1) All exploration, survey and research activities required for geological, mining and

economic studies of Falémé iron deposits.

2) Trade promotion of Falémé iron deposits development project.
3) Development, extraction, processing and marketing of all the ore as well as all products or
by-products from the Falémé iron deposits.

For the above-mentioned activities, the holding of licenses, deeds or concessions,
implementation of technical, ecomomic, financial or commercial activities as well as
purchase, sale, exchange, hire, import, export, construction of all goods or products useful for
meeting the social objective of the project and all patents, licenses, designs, trademarks and
processes in connection with social operations.

More generally, all industrial, commercial, financial, mining, movable or immovable
property activities in conjunction with the aforesaid objective or likely to facilitate it or
directly or indirectly extend its implementation. Portfolio investment in any Senegalese or
foreign corporation having a similar or related objective if required for the achievement of its
social objective.

ARTICLE 3 : TITLE

The Company shall be called :

« IRON MINES OF EASTERN SENEGAL » - « MIFERSO »

In all proceedings, invoices, advertisements, publications and other printed or signed
documents issued by the company, the social title shall be preceded or immediately followed
by the following words written clearly « Semipublic Limited Liability Company » and a
statement of the capital stock.



15 provided fi by the bylayys.

-~ ARTICLE 4 - HEADOFFICE

Assembly or abroad by the same Assembly ; in which case, the decision s taken by the

ARTICLE 5 : DURATION
— === : JURATION

The company shall expire on 7 February 2064 unless carly dissolution Or an extension

CHAPTER I1
= ER I

INPUT-CAPITAL STOCK-SHARES
209 lOCK-SHARES

ARTICLE 6 : INPUT
SSSb 0 INPUT

The Company shall have an injtja] capital of two hundred angd eighty-one million four
hundred thoysand CFA Francs ( 281 400 000) of which one hundred and fiye million CFA
Francs were subscribed when the company was established, an amount increased to one
hundred and eighty millions sjx hundred thousand CFA Francs (180 600 000) during the
E_xtraordinary General Assembly of 9 January 1981 Thjs 2mount was further increase to two
hundred and eighty one milljon four hundred thousand CFA Francs (281 400 000) during the
Exthaordinary Generai Assembly of 2 September 1983 corresponding to the face valye of
shares of the denomination mentioned in Article 7 below.

ARTICLE 7 : CAPITAL STOCK
SSLLET : CAPITAL STOCK

ARTICLE 8 : INCREASE AND DECREASE OF CAPITAL STOCK

By way of increase of capital, ordinary or preferred shares could be generated

enjoying certain advantages over the other shares and confering right of precedence

eitherion the profits and socia] assels or any other possible advangage
Capital increase shall be decjded or authorised by the E:draordinary General Assembly
of shareholders who shal| set the conditions and if nesad be, shall grant fiy]] 2uthority to the
Board of Directors to discharge the duties ip less than five years
' In case of capital increase by cash input, there shall be a prior drawdown of equity and
shareholders shall enjoy preferential stock rights granted to them by law. This right shall be



enjoyed on terms and conditions determined by the Board of Directors subject
provisions

In case of premium discount shares, the Ordinary General Assembly shall set the use
or allocation of this premium if N0 relevant decision was taken during the issue.

The E}draordmary General Assembly | on the proposal of the Board of Directors, shall
also set conditions for a decrease in capital stock through repayment , share redemption for
cancellation, decrease in input, exchange of shares with or without follow-up other t
capital depreciation which shall be settled by the Ordinary General Assembly.

to legal

han

ARTICLE 9 : DRAWDOWN OF SHARES

Shares represented by cash input made during the increase of capital shall be totally
deregulated during the final completion of capital increase.
Any supply of cash input, for fear of nullity, shall be accompanied by the
. disbursement of a quarter of the nominal amount of the subscribed .shzqud.ﬂ]"h_e‘yg_t_aj premium,
if any, shall be immediately callable.

Board of Directors.

The shareholders shall be informed about cal] for capital one month before the date set
for each disbursement by registered post with acknowledgement of receipt and by an
announcement published by a legal notice journal from the headoffice location.

In the absence of drawdown of shares on dates set by the Board of Directors, the
amounts payable shall be productive day after day without taking the matter to court at an
interest rate of 8% per annum.

Any subscription on which payable disbursements are not made shal] be considered
null and void eight days after a notice sent by registered post remains without response,
However, the Board of Directors, in case of capital increase by issue of cash input shares,
shall not be bound by the preceding clause in the sense that it shall preserve the right to
maintain the subscriptions which are late and later shall use legal means to recover proceeds
payable on the total subscriptions,

When 2 shareholder fails to release shares on dates set by the Board of Directors, the
company shall serve him a legal notice for the amount payable on the shares subscribed by
him,

If this notice remains without response for a month, the company shall proceed with
the sale of the shares without any prior legal autorisation,

For this purpose, the share numbers shall be published in a legal notice journal from
the headoffice location and fifteen days after this publication, the shares shall be sold on
behalf of the defaulters without legal formalities.

Sale shall take place at the reserve price and on conditions set by the Board of
Directors, it shall be done as a whole or individually, even successively, the date set for the
last sale should not however exceed twelve months after the date of first publication.
Securities thus sold shall become invalid. As a result, any share which shall not mention the
payable disbursement shall cease to be negotiable and no dividend shall be paid for it.

These securitiesshall be replaced by new ones bearing the same numbers and freed
from the disbursements required.

The sale price after expenses are deducted, shall be legally considered to be what is
Owed by the disowned shareholders who however shall pay any extra expend:ture in case of
deficit or shall be paid a surplus if any d



ARTICLE 19 . TYPE OF SHAR¥S

Share Securities shal] be fully deregulateqd and compulsorily registered.
Securities sha]] be extracted from a counterfoil regjster with a serig] number, 3
Company sea and signed by two Board members or by a member and a Iepresentative of the

]- Share Pynership shall stem from their registration in the hame of their owner(s) in the
special TCgisters maintained for this Purpose at the headoffice,
2- Divestiture shall be undertaken freely betweep shareholders ag well as those provided for
_in Paragraph 3 below. . ' ' T e o

er death, to individua] or Corporate bodies not

haymgihaﬁmimldms,WfM approval by the Board of Directors before

finalisation, e —

‘For this purpose, the planned divestiture or transfer shal] be notified to the Company by
registered post with request for acknowledgement mentioning the share numbers, fﬁrst"names,
surname, profession, address and nationality of beneﬁciary(ies). Thi e

In the event of refusal to approve divestiture or transfer of one or several benef; Claries, the
shares to be transferred shal] pe Proposed to other sharcholders for 4 price, which if not agreed

For this, the Board of Directors shall, within two months following the notification of its
refusal, inform the shareholders by registered POSt with receipt of acknow!edgement of the

Divestiture in the name of the buyer(s) shall be regularised immediatcly with the

- S€gnature of the Chairman of the Board of Directors or by a Board Representative without

having that of the shareholder or the rightful owners, The shareholders or rightful owners
shall be notifjeqd by registered post with receipt of acknowledgement within eight days after
purchase with 3 Warning to show up at the headoffice to recejye the divestiture payment
which is interegt free. |
The redemption or Pre-emptive right exercised in conditions and deadlines set abovye shal]
concern all the shares to be transferred s if not, all the shares.shal] be transferred to the
original beneficiaries of the divestiture or transfer,
3- When the Company embarks upon development Operations mentioned ip paragraph 2 of
article 2 of these bylaws, the above provisions shall not apply :




-to divestiture of shares of non-Senegales shareholders of « MIFERSO » to mining, iron and
steel or commercial Companies of the same nationality as the assignors ;
-to divestiture of shares to subsidiary companies belonging to shareholders with the

clarification that by subsidiary companies is meant any company in which the shareholder
holds half the capital stock

ARTICLE 12 : INDIVISIR ILITY OF SHARES

Shares are indivisible vis a vis the company.

Thus, individual shareowners should be represented in the company by one of them or
by an assignee of thejr choice who has access to General Assembly meetings even if he is not
a shareholder.

The share usufructuaries shall validly represent the owners in the company and shal]
exercise the right to vote at all General Assembly meetings.

ARTICLE 13 : RIGHTS AND DUTIES ATTACHED T0 SHARES

Each share sha]] give right to profits and social assets Proportionate to the number of
shares issued.

Being a shareholder shall give full right of adhesion to these bylaws and resolutions
adopted by the General Assembly.

Rights and duties attached to shares shal] follow the security wherever it is transferred.
The heirs, rightfu] OWNETs or creditors of a shareholder shall not under any pretext resort to

affixing seals on company property and papers, ask for sharing it or legalising it or interfere
in any way in its administration’s actions. To exercise their rights,they shall refer to the social

CHAPTER ITI

COMPANY ADMIN ISTRATION

ARTICLE 14.: BOARD OF DIRECTORS

The company shall be administered by a Board of Directors of three members at least
and twelve at the most chosen among the corporate or individual shareholders and appointed
by the Ordinary General Assembly of shareholders.

The directors’ tenure sha]| be for three (3) years, Any outgoing director shall be re-
eligible,

Companies or corporate bodies who shall be appointed directory shall designatc a
permanent representative who shal] not be compelled to be personally a shareholder of the
company,

A non-stock or trading company who shal] ba represented in Board of Directors shal]
be free to replace a representative by another person during his tenure as director,

ARTICLE 15; POSSIBILITY TO CO-0opT

il

In case of vacancy of one or several directors posts, the Board of Directors, between
two General Assemblies, shall appoint them on a provisional basis. These appointments shall
be submitted for ratification to the subsequent Ordinary General Assembly. In the absence of
ratification, past decisions taken and actions implemented by the Board shall remain valid,



ARTICLE 16 : CFLAIRMANSECRETARY

The Board of Directors shal appoint from among its members for a period not
exceeding that of his mandate a5 director a Chairman, necessarily an individua] chosen from
among the directors designated by the State of Senegal. He shall be rn -cligible indeﬁnitely.

The Chairman shy) be responsible for énsuring the continuity of monitoring of the
Board of Directors of Company matters entrusted to the Director-Genera] assisted by techn; cal
directors if required,

The Board shaj] designate an individual to fulfil the role of Secretary who could be
chosen from outside the Board,

In the event of temporary incapacity or death, the Board of Directors shal second a
director to act as Chairman,

ARTICLE 17+ BOARD MEETINGS - -

The Board of Directors sha]j be convened by the Chairman or 3 director seconded for

this purpose or by two of its members at a designateq venue as often as the Company requires

Present or represented.
he directors shall have the right to be represented at each session by one of their
colleagues by a letter of Proxy sent specially for that session, even by registered post,
telegramme o telex for directors outside Senegal. Each director sha]] Tepresent only one of
his colleagues.
The effective presence and regular Fepresentation of half of the serving directors with 5
minimum of three members, shall pe required for the validity of the Board decisions,
Decisions shal] be taken by a majority of members present or represented.
owever, for important decisions to be taken by the Board of Directors and
Particularly those related to Programme and budget approval, capital increase and more

represented shall be required.

The justification of number of directors and their appointment vis g vis the third party
stems from the o] call of names of directors present or Tepresented and those absent in each
meeting, '

The financial controller, if designated, shall attend all Board meetings,

ARTICLE 18 - RECORDING OF MEETINGS

Board meetings shal] be recorded in minutes registered or affixed in a specig] register
and signed by the Session Chairman and the Secretary or by two directors having attended the
Session,

Copies or excerpts of these minutes shall be authentifieq by a director having attended
or not the Session. e

In case of liquidation, these copies or excerpts shall be authentifieq by the liquidators,
. |

i
ARTICLE 19: A UTHORITY OF THE BOARD




The Board of Directors shal] set the company’s Objectives and the guidelines to he
8iven to its administration, It shall Permanently monitor the Management steered by the
DErector—General. It closes the accounts of each financia) year,

- I Case of loans taken by the company, shall grant al] movable or immovap|e collaterals,
particularly al] mortgages and Securities, warrants on the Company’s property

-shall co-opt one or several directors op conditions provided for by law and the bylaws,

The Board of Directors sha] appoint a Director-Genera] from 4mong its members or
from outside, and for fear of nullity, should be a physical body.

He can be dismisseq at any time by the Board of Directors on the Chairman’s
proposal.

salary shall be charged to the geéneral expenses.

In case of temporary absence or death of the Director-General, the Board of Directors
shall proceed 1o replace him immediately.

ARTICLE 20 - POWERS OF THE DIRECTO R-GENERATL

The Director«GeneraI shall discharge duties conferred upon him by law and the
bylaws.

shareholders assemblies or the Board and within the [imits of the social objective,
He shall be agsigted in his management tasks by Technical Directors who shalj work

The Technical Directors shal] pe appointed by the Board Chairman on the Director-
General’s proposal,

The letter of appointment shall set their Job duration and the salary shall be charged to
the general expenses.

They shal] be bound to the company with a work contract for the discharge of their
duties,

ARTICLE 21 . QUALIFYING SHARES i

Each director shal Own at least one share during his term of office.

This preferred stock shall be inalienab]e during his tenure. 1 shall be stamped by a seal
showing its inalienability and in accordance with the law, shall be assigned to guarantce his
management’s actions. It shall be deposited in the social security fund ] the General



The Genera] Assembly of shareholders shal] decide to allocate to the Board of Directors :
- afixed annyg] salary as participation fees whose amount is charged to the general

expenses and set by the Ordinary Genera] Assembly and shall be maintained til] thijs
Assembly dec; dresr pthg_:_r_w_ise,

- and, futhermore a portion of the company profits as provided for under article 41 below.

approval.

ARTICLE 24 - PROHIBITIONS

another enterprise if ope of the Company directors is the owner, associate in name, manager,
administrator or director of the enterprise.

The director finding himself in one of these situatjons shall duly inform the Board of
Directors ; the external auditor shall also be notified accordingly.

The above-mentioned Provisions shall not apply to conventions on company
Operations with jtg customers.

External Auditors shall present a special report on the conventions authorised by the
Board to the annua| Ordinary General Assembly. the Assembly shall make a ruling on thig

The compuny directors, other than corporate bodies, shall be forbidden from
contracting loans ip whatever form from the company, to §¢t an overdraft on thejr current
account or others or even get guarantees for their commitments with third parties,

CHAPTER 1V
=t LEn 1V

EXTERNAL AUD [TOR
=LA L AUDITOR

ARTICLE 25 - APPOINTMENT, POWERS, REPLA CEMENT, SALA RY
. = LA T, SALARY

The Ordinary G‘eng;‘:ral Assembly of shareholders sh4]] appoint for a three-year period
one or severa] exterhal auditors meeting the legal conditions of eligibility. The auditors shall
always be re-elj gible,



~ Inthe absence of the appointment of the external auditor(s) by the Genera] Assembly
~ Orincase of impedimc_:nt or refusal of one Or several auditorg appointed, their appointment or
replacement shall be done by a court order of the headoffice location at the request of the

The auditors shall have ap annual salary to pe charged to the general expenses ang
fixed by the Ordinary General Assembly and shall be Maintained ti]] 4 decision to the
contrary.

Furthermore, one Or several auditors sha] be appointeq in conditions set by articleg
1355t0 1371 of law n0.85-40 of 29 July 1985

CHAPTER v

GENERAT, ASSEMRBLIES
L ASSEMRLIES

ARTICLE 26 . TYPE OF ASSEMBLIFS,. MEETING SCHEDULE

1+ Shareholders shall meet i ordinary, extraordinary or constituent genera] assembljes.

General Assembljeg shall be :

-Extraordinary Assemblies whep they need to decide or authorise any capital increase of

deliberate on any statutory amendments including those related to the Company’s structyre or

objectives :

-Constituent Assemblies when they are convened to verify cash input or Special benefits 2

~Ordinary Assemblies i 4| other cases.

2- An Ordinary Genery] Assembly shaj] MeLt once a year within SIX months following the
end of the socig] Year, convened by the Board of Directors or by a director Tepresenting
the State of Senegal,

Furthermore, the Ordinary Generg] Assembly shall be convened extraordinar; ly :

= orbyone or Several shareholders T€presenting one-tenth of the capital stock

- The agenda sha then be set by the convenors and the assembly shall meet during the

month of the convocation,

3- An Extraordinary General Assembly shall be convened by the Boarg of Directors when it
deems usefu] or g the request of 5 director Tepresenting the State of Senegal



4 _Constituent General Assemblies shy]] be convened by the Board of Directors when cash
U1pUts or spegcial privileges need to be discussed.

tonvocation, whateyer may be their nature, shal] megt before the sixteenth day following the
publication of the convocation notice or the sending of the letter of convocation mentioned
below,

The Ordinary Genera] Assemblies meeting after the second convocation, shall meet ag
of the seventh day following the convocation notice or the sending of the letter of convocation
mentioned below.

The second convocation of Generg] Assemblies other than the Ordinary Assemblies
shall be sent oyt in accordance with the prescriptions of the Jaw of July 1985 and by its text of

The notices and letters of convocation shall mention the agenda of the Assembly and
the date, time anq venue of the meeting.

The Assemblies shall meet at the headoffice or at any other venue specifieq by the
letter of convocation.

ARTICLE 28 - ADMISSION T0 ASSEMBLIES

Every shareholder shall have the right to attend General Assemblies with a simple
Justification of his identity provided however that his registered shares had been registered in
his name at Jeast five days before the meeting or that his shares had been deposited at the
headoffice 4t least five days before the Assembly.

Any shareholder having the right to attend General Assembly meetings shall have the

The Board of Directors shall haye the option to shorten the above-mentioned deadline

The legal representatives of shareholders who are legally incapable of attending the
meetings or the Tepresentatives of associate shareholders shal] have access to Assemblies
whether or not they are shareholders personally. '

. The usufructuary shall validly represent the share owner

The State Controller designated by the Ministry of Finance sha] attend the Genera|
Assemblies, A representative of the Department of Financial Control sha also attend the
deliberations of the Assemblies in an advisory capacity.



‘ _ARTICLE 29 : ASSEMBLY BUREAU

bureau as stated above, the number of persons making up the bureau shall pe reduced.

- the number of votes available to each shareholder when this number is not equal to the
number of hig shares,

the names, first hames and addresses of proxies or legal Iepresentatives of shareholders,

[ ]

applicant in accordance with the law.
The functions of the bureau shall be limited exclusively to overseeing the regylar

functioning of the Assembly ; at the fequest of any of its members, its decisions sha] be
submitted to the Assembly for jts sovereign vote.

ARTICLE 30 . AGENDA
=== AGENDA

The agenda sha] be decided by the Board of Directors or by the externa] auditors if
they are the convenors of the Assembly.

However, one or several shareholders representing a percentage of the capital stock
fixed by the Layy 85-40 and its decrees of enforcement, shaj have the right to request for the
inclusion of draft resolutions in the agenda when these do not concern the introduction of
applicants to the Board of Directors. .

Rulings shal] pe made only on thoge Proposals put on the agenda,

ARTICLE 31 . RIGHT TO YOTE
T e Sl MO H T TO YOTE

Each member of Assembly shall have as many votes as the number of shares he owns
Or represents, without restrictions : however, in constituent Assemblies each member of the
Assembly shall have Not more than ten votes in his own name as well as in his Capacity of
proxy.

Votes shall be expressed either by a show of hands or by calling out the candidates’
names. However, voting shall be done by secret ballot at the request of the Assembly
members representing at least one-tenth of the capita] stock present or Tepresented at the gaid
Assembly '

ARTICLE 32 - MINUTES
=== 2s : MINUTES



directors,

. After the company is disolved and during the liquidation, copies or excerpts shall be
signed by the liquidators of, if requires, by the sole liquidator.

ARTICLE 33 : AUTHORITY OF DELIBERATIONS

The regularly constituted General Assembly shall represent the universality of
shareholders. Its deliberations conducted in accordance with the law and bylaws shall be
binding on the shareholders including those absent, dissidents or Incapacitated.

However, the General Assembly decisions which shall violate the rights of a category
01~ shareholders shall be bitiding onty after their ratification by a special Assembly of -
shareholders belonging to the category concerned. This Assembly shall be convened and set
up and shall deliberate under conditions applicable to Extraordinary General Assemblies.

II- SPECIAL RULES FOR ORDINARY GENERAL ASSEMBLIES

ARTICLE 34 : QUORUM AND MAJORITY

To deliberate validly, the annua] Ordinary General Assembly or the Genera] Assembly
convened extraordinarily shall be composed of shareholders or representatives of shareholders
owning or representing at least one-fourth of the capital stock.

This quorum shall however be calculated only after the deduction of the nominal value

manner and deadline mentioned in article 27 above and the deliberations sha]] be validly
conducted whatever the number of shares represented, but they shall relate to items on the
agenda of the first Assembly.

| The decisions of the annual Ordinary General Assembly or the extraordinarily
convened Assembly shall be taken at a majority of votes.

ARTICLE 35 : POWERS

The annual Ordinary General Assembly shall listen to the report of the Board of
Directors on the functioning of the company and the external auditor’s reports.

[t shall discuss, approve or straighten the accounts and maxes a ruling on the
allocation and breakdown of profits.

It shall approve or disapprove the conventions mentioned in article 1263 of the law of
29 July 1985,

It shall appoint and dismiss directors or external auditors and shall give them
discharge,

It shall approve or reject provisional appointments of directors as authorised by article
15 above. s ai

It shall set the attendance fee allocated to the Board of Directors as well as the salary
of the external auditors. » 5

It shall grant the required autorisation to the Board of Directors for any action beyond

the powers attributed to the Board.




_ 1t shall deliberate on any proposal placed on its agenda and which js not in the
.competence of the Extraordinary General Assembly .

It shall authorise the transfer of the headoffice in conditions provided for in article 4 of
the bylaws.

_ The Ordinary General Assembly, convened extraordinarily shall make g ruling on all
1ssues submitted to it and which does not imply an amendment of the bylaws.

IIT- SPECIAL RULES FOR GENERAL ASSEMBLIES OTHER THAN ORDINARY
ASSEMBLIES

ARTICLE 36 : PRIOR COMMUNICATION OF TEXT OF PROPOSED
RESOLUTIONS

. The text resolutions proposed to all Extraordinary or constituent Assemblies meeting
after the first convocation shall be made available to shareholders at the headoffice fifteen
days before the date of the meeting.

ARTICLE 37 : QUORUM AND MAJORITY

General Assemblies other than Ordinary Assemblies shall be regularly convened and
validly deliberate only if they are made up of shareholders representing at least half the capital
stock.

If this quorum is not reached, the Assembly shall be convened once again and shall
deliberate validly it there are shareholders representing at least one-fourth of the capital stock.

In the absence of this quorum, the second Assembly shall be postponed by three
months to a later date when it shall deliberate validly if it brings together at least one-fourth of
the capital stock.

In all these assemblies,the quorum shall be calculated after a deduction of the nominal
value of private shares from the right to vote by virtue of the legistative and regulatory
provisions.

In the case of constituent Assemblies specially, shares belonging to people who have
invested in the company stock or who have enjoyed special priveleges after approval by the
Assembly.

In all other General Assemblies other than Ordinary Assemblies, whether they meet
after first convocation or after subsequent convocations, the validity of the resolutions shall
depend on whether at least two-thirds of the vote were in their favour.

The deliberations of the Assembly meeting after the second convocation shall only
cover issues contained in the agenda of the first Assembly.

ARTICLE 38 : POWERS OF THE EXTRAORDINARY ASSEMBLY

1- On the proposal of the Board of Directors, the Extraordinary Assembly shall amend the
bylaws in all their provisions without however, changing the nationality of the company
or increasing the commitments of the shareholders,

2- Tt shall, in particular, decide on the following without the list below being restrictive -

-the transformation of the company into another type of company and particularly, into a

limited liability company ;

-the direct or indirect modification of the social objective ; 3

-the modification of the duration of the company, its reduction,extension or its anticipated

dissolution ;



~the modification of the socia] denomination ;

- -the transfer of the headoffice in conditions set by article 4 of the bylaws :
* ~the increase or decrease of the capital stock ;

- Asawaiver to the above-mentioned Provisions, in case of capita] Stock increase,

- amendménts Tequired 16 the bylaw PTOVisions pertaining to the capital stock amount ang

The constituent Genera] Assembly’s burpose shall be the verification of cash input and
special privileges,

CHAPTER VT

CHAPTER vq
INVENTORIES—ALLOCATION AND BREAKDOWN OF PROFITS

ARTICLE 4 - SOCIAL YEAR

K

Each socia] year shall lag( fyr twelve months Starting on the first of January ang
concluding on the thirty first of December each year.

I- Each year, an inventory containing the assets and the liabilitieg of the company and the
financia] Statements with g profits and losses account and 3 balance-sheet shall be
Prepared.

Assembly, after having been informed aboyt the reasons explained in the
External Auditor’s report, specially decides to approve either the changes in the method of

The financial items shall be made availab]e to the external auditors in the conditions'set by
the decree.
2- During the fifteen days preceding the meeting of the annya] Ordinary General Assembly,
the inventory, the financial statements and all documents which according to law should



be COmmunicated to the Assembly and the shareholders shall be made available to them at

the headoffice,

Furthermore, any shareholder, atany time of the year, shall consult of 8et copies of
documents fropm, the headoffice either by himself or by his répresentative submitted 1o the
General Assemblies during the Past three years a5 well as minutes of all these Assemblies,

ARTICLE 4> . ALLOCATION AND BREAKDOWN OF PROFITS

This level sha] be resumed when for one reason or the other, the rescrve falls short of
this one-sixth amount.

2° Six per cent of the deregulated ang non-reimbursed amount of the capita to pay the
shareholders as their first dividend,

o

3°- The surplus shal] be divided among shareholders subject to the General Assembly’s right
to allocate a certaip portion of the five Per cent calculated ip accordance with the [ay to the
Board of Directors, However, the Ordinary Genera] Assembly, on the broposal of the Board

The fund shal] pe allocated, in accordance to the decision of the Ordinary Genera]
Assembly either to supplement the first dividend of the shareholders or for the redemption

~ The paid -off shares shall be replaced by new shares enjoying the same rights as the
other shares except for the first dividend ang the capital retmbursemen;

CHAPTER vIT
=ZQLTER VIT
EX TENSTON-DISS OLUTION-

piry date of the Company,the Board of Directors shal]
convene an .Extraordinary General Assembly of shareholders to decide whether the

* Inthe absence of a quorum required for the validity of this Assembly’s deliberations
on first convocation, the Board of Directors shall convene Extraordinary Assemblies with a
deereasing quorum.

If the Board of Directors does not convene the Extraordinary Genery Assembly, any
shareholder, after sending a notice by registered post and not recéiving a response, shall
request the Court Magistrate to designate 2 fepresentative to convene the Extraordinary "
General Assembly to take 2 decision on the extension of the company. '

 Incase of loss of three-fourths of the capital stock the Board of Directors shall call for
an Extraordinary General Assembly to take a decision on the dissolution of the company.



In any case, the Assembly’ resolution shal] be made publje.

If the Board of Directors does not succeed in convening the Genera) Assembly, just as
if this Assembly could not megt regularly, any interested party shall ask for the dissolution of
the Company in court.

Other than the Case of loss of three-fourths of the capita] stock, the Boarq of Directors

sha‘ll Propose to the Extraordinary Genera] Assembly the dissolution of the Company by
anticipation,

accounts of the quuidator(s) and give them discharge as well as deliberate on all matters
of social interest and if the need arises, shall replace the quuidators(s) and extend or

It shall be convened by the liquidators(s) if requested by shareholders Tepresenting at Jeast
one-fourth of the capital stock to do s and if they clearly spell oyt the items they plan to
submit on the agenda,

It shall be presided by the quuidator(s) or by a person designated by the Assembly,

The Genera] Assembly shal] dismiss and replace the liquidators ang extend or restriet their

powers.

3- The liquidators shall have vast powers to amicably acheive the assets of the company and
to wipe out the liabilities Cxcept for restrictiong Put on these powers by the Genera

CHAPTER vy
==L 1ER VIQ
DISPUTES

ARTICLE 45 . COMPETENCE- SETTLEMENT IN COUF(T— PRESCRIP'I‘[Of\‘T

All disputes arising during the Company’s existence or after its dissolution, during the
- liquidation Operations or between shareholders and the company, or between the shareholders
themselves regarding socjal problems or the implementation of statutory Provisions are



y legal action‘ta]_{f;r.l against the directors or the €xternal auditors shall lapse afier a
three year period as of the date on which the facts took place Whereas théjr‘ha‘}é_étiﬂkr'ibt been
considered to haye committed a Criminal offence according to the law. However, jt these factg
are qualified as crimes, the Prescription shaj] remain for tep years,

Any legal actiop aimed at Tepairing prejudice undergone by the COmpany based op
facts or Circumstances revealed during 4 General Assembly of shareholders by a report shall
be take within 5 One year of the date of the Genera] Assembly during which the report was
submitted at the risk of debarment.

ARTICLE 26 : Deleted
ART [CLE 47 - Deletead

Origiral Bylaws deposited in DAKAR
SF ebruary 1975

by the founder, Louyjs ALEZ’MNDRENNE

Bylaws modified on 13 September 1989

By the Genera] Assembly de]iberarion,
Mr.Mamadoy NDIAYE being the Chairman of the Assembly and the Board of Directors

Signed : Mamadoy NDIAYE

The Chairman of the Board of Directors

't



