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Clause I

Name – Objective – Registered Office – Duration

Article 1

A limited liability company is established under the corporate name of Perrot Duval Holding, Inc., which is governed by the present Articles of Association and, for all cases that are not provided for herein, by Clause XXVI of the Swiss Code of Obligations 

Article 2

The registered office of the company is situated in Geneva.

Article 3

The objective of the company is to participate in any financial, industrial, commercial and other enterprises whatever their nature, who carry out their activities outside of the canton of Fribourg.

Article 4

The duration of the company shall be indefinite.

Clause II

Share capital – Shares

Participation certificate capital – Participation certificates

Article 5

The share capital shall be the sum of CHF 4,150,000.--.

It shall be divided into 3,407 bearer shares of CHF 1,000.--, each, and 3,715 registered shares of CHF 200.--, each.

The share capital shall be fully paid-up.

The participation certificate capital shall be the sum of CHF 1,350,000.--.

It shall be divided into 27,000 participation certificates of CHF 50.--, each.

The participation certificate capital shall be fully paid-up.

Article 6

The shares are bearer shares and registered shares.

They shall be numbered and signed by two board members. The signatures may be affixed by a mechanical process.

The company may issue share certificates instead of shares. 

The participation certificates are bearer shares, numbered and signed by two board members. The signatures may be affixed by a mechanical process.

Certificates may represent several participation certificates.

Article 6 a

The bearer shares may be converted into registered shares at any time, following a decision by the general meeting. 

The bearer shares shall be transferable by a simple transfer of title.

Article 6 b

The registered shares shall be transferable by means of endorsement and their transfer shall be subject to approval by the Board of Directors, on the terms set out below. This restriction shall also apply to the establishment of a usufruct.

The Board of Directors may refuse entry in the register of registered shares if the purchaser has failed to confirm expressly that he purchased the shares in his own name and for his own account.

As long as the necessary approval for transfer of the shares has not been given, the ownership of the shares and all the rights flowing from it shall remain with the shareholder whose name is entered in the register of registered shares.

The company shall keep a register of registered shares containing the names and addresses of their owners or those having rights of usufruct.

Entry in the register of registered shares shall only be made upon presentation of a document establishing the acquisition of the share held, or the constitution of rights of usufruct.

The company shall consider a person to be a shareholder or usufructuary if they are entered in the register of registered shares.

The registered shares may be converted into bearer shares at any time, following a decision by the general meeting.

Article 6 c

The participation certificates shall be transferable by a simple transfer of title.

The participation certificates in bearer form may be converted into participation certificates in registered form or into shares at any time following a decision by the general meeting.

Participation certificates do not confer the status of shareholder on their holders. In particular, the holders of participation certificates shall not have the right to vote or the right to participate in the general meeting and shall not have the right to ask for a general meeting to be convened, subject to article 656 g line 3 of the Code of Obligations.

The statutory and legal provisions relating to share capital, shares and shareholders shall be applicable to participation certificate capital, to participation certificates and to the holder; subject to the specific provisions concerning participation certificates of articles 656 a to g of the Code of Obligations.

Article 6 d

A purchaser of shares in the company shall not be obliged to issue a public offer according to articles 32 and 52 of the Stock Exchange Act (LBVM).

Article 7

Each share and participation certificate shall be indivisible with regard to the company, which shall only recognize one owner of a share or a participation certificate. 

Each shareholder and holder of participation certificates shall have the right to a share of the net profit and the proceeds of liquidation, in proportion to the payments made into the share capital and the participation certificate capital.

The shareholders and owners of participation certificates shall be liable only for the obligations imposed by the Articles of Association, and shall not be personally liable for the debts of the Company 

Clause III

General Meeting

Article 8

The General Meeting shall be the supreme authority of the Company. 

Its resolutions shall be binding on all the shareholders, even when they are not present or not represented.

Any resolutions of the General Meeting that contravene the law or the Articles of Association may be contested by the Board of Directors or by each shareholder in the cases provided for in articles 706, 706 a and 706 b of the Code of Obligations.

Article 9

The General Meeting of shareholders shall have the inalienable right:

1.- 
to adopt and amend the Articles of Association;

2.- 
to nominate the members of the Board of Directors and the Auditors;

3.- 
to approve the annual accounts, the business report and the consolidated accounts;

4.- to determine the appropriation of the net profit, in particular to fix the dividend;

5.- 
to discharge the members of the Board of Directors; 

6.-
to take all the decisions reserved to it by law and the Articles of Association;
The General Meeting may also remove the members of the Board of Directors and the Auditors from office. 

Article 10

The Ordinary General Meeting shall meet every year within six months after the close of the financial year.

A General Meeting of shareholders may meet in extraordinary session as often as is necessary.

The provisions set out below shall apply to Ordinary and Extraordinary General Meetings.

Article 11

The General Meeting shall be convened by the Board of Directors and, where necessary, by the Auditors, the Liquidators or the representatives of bond creditors.

One or several shareholders representing together at least ten per cent of the share capital may also require the calling of a General Meeting or the inclusion of an item on the agenda.

Furthermore, shareholders representing shares with a total nominal value of one million francs may request the inclusion of an item on the agenda.

The convening of a meeting and inclusion of an item on the agenda must be requested in writing, stating the items to be discussed and the motions submitted.

Article 12

The General Meeting shall be summoned at least twenty days before the date of the meeting by an announcement in the Swiss Official Commercial Gazette for the holders of bearer shares, and by registered letter sent to each of the holders of registered shares or usufructuaries entered in the company’s share register. 
The notice shall include the items on the agenda as well as the motions put forward by the Board of Directors or shareholders who have requested the meeting or the inclusion of an item on the agenda. 

The business report and the Auditors’ report shall be made available to the shareholders at the company’s registered office and any branch offices that may exist, at the latest twenty days prior to the General Meeting.

Each shareholder may request one copy of these documents which shall be supplied to him within the shortest possible delay.

No resolutions may be passed about items that were not included on the agenda, except with regard to proposals to convene an Extraordinary General Meeting or to institute a special investigation.

No advance notice need be given of motions to be proposed on items put on the agenda, nor of discussions which are not to be voted on.

Article 13

The owners of shares, or their proxies representing the whole of the share capital may, unless an objection is raised, hold a General Meeting without observing the formalities laid down for convening a meeting.

Provided they are all present, this meeting shall have the power to discuss and decide validly upon all matters within the competence of the General Meeting. 

Article 14

With regard to the company, the holder of a bearer share shall be authorised to exercise his right to vote, provided that he proves his possession by producing the share, or by any other means prescribed by the Board of Directors.

With regard to the company, any shareholder or usufructuary entered in the share register shall be authorised to exercise his right to vote. 

A shareholder may ask for his bearer shares to be represented by a third party, whether or not that person is a shareholder.

A shareholder may ask for his registered shares to be represented by another shareholder who has been given written proxy.

The share with a right of usufruct attached to it is represented by the usufructuary, with the latter being responsible to the owner if he does not take his interests into equal consideration.

If the company proposes to the shareholders that they be represented at a General Meeting by a member of its organs, or by another person dependent on it, then it must also designate an independent person whom the shareholders can ask to represent them.

The organs, the independent representatives and the representatives of shares deposited in safe-custody accounts must notify the company of the number, the type, the nominal value and the class of shares they represent.

Article 15

The General Meeting shall be chaired by the Chairman of the Board of Directors or, in his absence, by the vice-chairman or, in his absence, by another board member or, failing that, by another shareholder.

The Chairman shall designate the Secretary who does not have to be a shareholder, this role can, where necessary, be taken by the public official asked to produce the minutes of the meeting in the officially approved form. 

Article 16

The shareholders shall exercise their right to vote in the General Meeting in proportion to the number of shares they hold, whatever the nominal value of their shares, with each share conferring  the right to one vote. 

The provisions of line 3 of article 693 of the Swiss Code of Obligations shall remain reserved. 

Article 17

The General Meeting shall be deemed validly constituted irrespective of the number of shareholders present or represented.

It shall pass resolutions and hold elections by the absolute majority of the votes attributed to the shares represented.

If a second vote is necessary, a simple majority shall suffice.

In case of an equal share of votes, the Chairman shall have the casting vote.

However, resolutions passed by the General Meeting receiving at least two thirds of the votes attributed to the shares represented, and the absolute majority of the nominal values represented, shall be required in order to:

1. change the company’s objective;

2. introduce preferential voting shares;

3. restrict the transferability of registered shares;

4. approve the authorised or contingent increase in the share capital;

5. increase the share capital by the capitalization of retained earnings, by way of a contribution in kind, or for the purpose of acquiring assets and granting special benefits;

6. restrict or waive the right to preferential shares;

7. move the registered office;

8. dissolve the Company without liquidation.

Article 18

The Board of Directors shall take the necessary measures to ascertain the shareholders’ voting rights.

It shall make sure that the minutes are produced. The minutes shall state:

1. the number, type, nominal value and class of the shares represented by the shareholders, the organs, as well as the independent representatives and the representatives of shares deposited in safe-custody accounts;

2. the resolutions carried and the result of the elections;

3. the requests for information and the replies given;

4. the statements which the shareholders may require to be included.

The minutes shall be signed by the Chairman and the Secretary of the meeting.

The shareholders shall have the right to inspect the minutes.

Clause IV

Board of Directors

Article 19

The Company shall be administered by a Board of Directors consisting of between three and nine members, taken from among the shareholders and appointed by the General Meeting.

If other persons are appointed to the board, they may only take up the position after having become shareholders.

Each share category shall have the right to be represented on the Board of Directors by at least one representative. 

The majority of the members of the Board of Directors must be of Swiss nationality and have their domicile in Switzerland.

Article 20

The Board Members shall hold office for the duration of three years; their functions shall end at the ordinary General Meeting that follows the expiry of their mandate.

They shall be eligible for re-election.

The Board of Directors shall designate a Chairman, a vice-chairman and a Secretary. The latter does not necessarily have to be a member of the board.

Article 21

The Board of Directors shall take decisions by a majority of the votes cast by the members present, provided however that they form the majority of the board.

The Board of Directors shall be chaired by the Chairman, in his absence by the Vice-Chairman, or alternatively by another board member.

In the event of an equal number of votes, the Chairman shall have the casting vote.

Article 22

The decisions and deliberations of the Board of Directors shall be recorded in the minutes.

These shall be signed by the Chairman of the meeting and the Secretary; they must list the members present.

The resolutions by the Board of Directors may be made in the form of written assent of a motion, unless one of its members demands a debate. They must be entered in the minutes.

Article 23

The Board of Directors shall have authority to decide on all matters which are not reserved by law or by the Articles of Association to the General Meeting.

It shall manage the business of the company to the extent that it has not delegated it to the management.

It shall have the following non-transferable and inalienable tasks:

1. carrying out the top management of the company and drawing up the necessary directives;

2. determining the organisation;

3. laying down the principles of accounting and of financial control as well as the financial plan in as much as this is necessary for the management of the company; 

4. appointing and dismissing the people responsible for management and representation;

5. exercising overall supervision of the persons responsible for management to make sure, in particular, that the law, the Articles of Association, the regulations and instructions given are being adhered to;

6. preparing the business report, preparing the General Meeting and carrying out its decisions;

7. informing the court of over-indebtedness

It shall make sure that its members are properly informed.

Article 24

The Board of Directors  may delegate all or part of the management to one or several of its members or to third parties in accordance with the organisational regulations.

These regulations shall determine the modalities of the management, determine the posts necessary, define the job specifications, and in particular determine the obligations of reporting back.

At the request of the shareholders or the company’s creditors who show that they have interests that must be protected, the Board of Directors shall inform them in writing about the way the management is organised.

Article 25

The company shall be validly represented and committed to third parties by the collective signature of two board members, or of one board member together with a director or an authorised agent. 

Clause V

Auditors

Article 26

The General Meeting shall designate one or several Auditors, and possibly deputy auditors, who shall be appointed for one year and are eligible for re-election. The function of Auditor can be performed by a trust company or a consortium of auditors.

At least one of the Auditors must have his domicile, his registered office, or a branch office entered in the Commercial Register, in Switzerland.

Moreover, the Auditors must have the necessary qualifications to perform their duties, and be independent of the Board of Directors and of any shareholder holding the majority of the votes.

The general meeting may appoint different auditors for the auditing of the statutory accounts and the consolidated accounts.

Article 27

The Auditors shall present a written report to the General Meeting about the result of their examination of the bookkeeping, the annual accounts, and of the accounting with regard to the law and the Articles of Association and of the appropriation of net profit. 

The Auditors must be represented at the ordinary General Meeting, unless the meeting discharges them by unanimous decision.

The Auditors must comply with the provisions of articles 728 ff. of the Code of Obligations.

Clause VI

Annual Accounts – Reserve Fund – Dividend

Article 28

The accounting year shall start on 1st May and finish on 30th April each year.

Article 29

The Board of Directors shall prepare a business report each year in compliance with articles 662 ff. of the Code of Obligations. This consists of the annual accounts and the annual report.

Article 30

Each year, a sum equal to five per cent of the annual net profit shall be retained in order to constitute the general reserve until such time as it attains twenty per cent of the paid-up share capital. 

The remainder of the net profit shall be allocated in the manner decided by the General Meeting of shareholders. 

The mandatory provisions of the law concerning reserves must be observed.

Article 31

Dividends shall be paid at such times as the Board of Directors shall determine.

The dividend can only be decided after payments to the legal and statutory reserves have been made in accordance with the law and the Articles of Association. 

Dividends may only be paid out from the net profit arising and from the reserves constituted for this purpose.

Any dividend not claimed within five years of becoming due shall be forfeited to the Company.

Titre VII

Liquidation

Article 32

In the event of the Company being dissolved for reasons other than its bankruptcy or a judicial decision, the liquidation shall be carried out by the Board of Directors, unless the General Meeting designates other liquidators.

At least one of the liquidators must be domiciled in Switzerland and shall have right to represent the company.

Article 33

During the liquidation, the powers of the company organs shall be restricted to acts which are necessary for the liquidation and which, by their nature, lie outside the scope of the liquidators’ functions.

The General Meeting of shareholders shall retain the right to approve the accounts of the liquidation and to release the liquidators from liability.

The liquidator(s) shall be authorised to sell by private contract, if they so decide, and unless decided otherwise by the General Meeting, the property that may belong to the Company. They may, by virtue of a decision by the meeting, transfer to third parties, against payment or other valuable consideration, the assets and liabilities of the dissolved Company.

The available assets shall, after discharge of liabilities, be distributed to the shareholders and owners of participation certificates in accordance with the provisions of article 745 of the Code of Obligations.

Clause VIII

Announcements – Jurisdiction

Article 34

Publication of the company’s reports shall be made by announcement in the Swiss Official Commercial Gazette.

Article 35

Any disputes that may arise while the company operates, or during its liquidation, whether between the shareholders and the company or its administrators and auditors, or between the shareholders themselves concerning the company’s business, shall be submitted to the jurisdiction of the courts in the Canton where the company’s registered office is located, subject to recourse to the Federal Court.
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