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ARTICLES OF ASSOCIATION
of
INDAGRO S.A.
********************
Title One
Name - Headquarters- Purpose- Duration
Article 1
INDAGRO S.A.
is a société anonyme that exists and is governed by these articles of association and by title XXVI of the Swiss Code of Obligations.
Article 2
The company is headquartered in Geneva.
Article 3
The purpose of the company is the international trade of chemical products and raw materials of all kinds.
The company may also sell or manage any property, assume equity interests or finance any business.
It may also perform any operation directly or indirectly related to the foregoing purpose for furtherance thereof.
The company does not engage in any activities in Switzerland other than those necessary for its management. 
Article 4
The duration of the company is perpetual.
Title II - Capital Stock – Shares
Article 5
The capital stock is set at EIGHT MILLION SWISS FRANCS (CHF 8,000,000.00), fully paid in.
It is divided into 8,000 shares with a par value of ONE THOUSAND SWISS FRANCS (CHF 1,000.00), fully paid in.
Article 6
The shares are bearer shares. 
They are numbered and signed by a director.
In place of shares, the company may issue stock certificates representing several shares.
Stock transfers are made by means of delivery (traditional) of the instrument.
Bearer shares may be converted at any time to registered shares, when so resolved by the general shareholders' meeting.
Article 7
Shares are not divisible with respect to the company, which only recognizes one owner per share.
Each shareholder is entitled to a portion of the profits reported in the balance sheet and the proceeds of liquidation in proportion to the amount of capital stock paid in.
Shareholders are only liable as defined in the articles of association are not personally liable for the debts of the company.
Title III - Shareholders’ Meeting 
Article 8
The shareholders’ meeting is the supreme authority of the company. 
Its resolutions are binding upon all shareholders, even of not present or represented.
Any resolutions of the shareholders' meeting that are in violation of the law or the articles of association may be challenged by the Board of Directors or each shareholder, under the conditions set forth in articles 706, 706a and 706b of the Swiss Code of Obligations.
Article 9
The shareholders’ meeting has the inalienable right to:
1. adopt and amend the articles of association;
2. appoint members of the Board of Directors and the audit board;
3. approve the annual financial statements, the annual report and the consolidated financial statements;
4. determine the allocation of profits reported in the balance sheet, and in particular to establish the dividend;
5. discharge members of the Board of Directors;
6. pass all resolutions reserved for it by law or the articles of association.
Article 10
The general shareholders’ meeting  is held every year within six months following the close of the fiscal year.
Special shareholders’ meetings are convened whenever necessary.
The following provisions apply to regular and special shareholders' meetings.
Article 11
The shareholders’ meeting is convened by the board of directors and, if necessary, by the audit board, liquidators or representatives of bondholders.
One or more shareholders together representing at least ten percent of the capital stock may also request that the shareholders’ meeting be convened or that an item be included on the agenda.
One or more shareholders representing shares with a par value of one million francs may request that an item be included on the agenda.
Requests to convene meetings and to have an item included on the agenda must be made in writing, indicating the items to be discussed and the motions.
 Article 12
The shareholders’ meeting is convened at least twenty (20) days before the date on which it is scheduled by means of a notice published in the Swiss Official Gazette of Commerce or by means of a registered letter addressed to each shareholder whose name and address are known.
The notice must indicate the items on the agenda, as well as any proposals or motions made by the Board of Directors or the shareholders who requested that the meeting be convened or that an item be included on the agenda.
The management report and the audit report are made available to the shareholders, at the company’s headquarters, within no more than twenty days before the general shareholders' meeting.
All shareholders may request that a copy of these documents be sent to them as soon as possible. 
No resolution may be passed on items that do not appear on the agenda, except on the motion to convene a Special Meeting of Shareholders, perform a special audit, or appoint an audit board. 
It is not necessary to announce in advance the motions that are within the context of items on the agenda and discussions that will not be put to a vote.
Article 13
Owners or proxies representing all of the shares may, if there are no objections, hold a shareholders’ meeting without observing the formalities set forth for convening such meeting.
For as long as the attendees are present, this meeting is entitled to deliberate and validly resolve on all of the items that are within the scope of the authority of the shareholders’ meeting.
Article 14
With regard to the company, the bearer of a share is authorized to exercise his voting rights, provided that he justifies ownership by producing his share or by any other method indicated by the Board of Directors.
A shareholder may be represented by a third party, who need not be a shareholder, in the possession of a written proxy.
Shares that are subject to beneficial ownership are represented by the beneficial owner, who is liable with respect to the owner if he fails to take the owner’s interests into equitable consideration.
If the company proposes to represent the shareholders at a shareholders' meeting by a member of its governing bodies or another person that is a member of the company, it must also appoint an independent person whom the shareholders may use as a proxy.
Article 15
The shareholders' meeting is presided by the chairman of the board of directors or, in his absence, another director or, in the absence of another director, by another shareholder or shareholder’s proxy.
The chairman appoints the recording secretary, who needs not be a shareholder; if applicable, the notary public who was requested to draft the certified copy of the minutes of the meeting may serve as recording secretary.
Article 16
Shareholders exercise their voting rights in the shareholders' meeting in proportion to the par value of all shares they own. 
Each shareholder is entitled to at least one vote, even if he owns only one share.
Article 17
The shareholders' meeting is validly constituted, regardless of the number of shareholders present or represented. 
It passes resolutions and conducts elections with an absolute majority of votes attributed to all shares represented.
If a second count is necessary, a relative majority is sufficient.
Nevertheless, a shareholders' meeting resolution that receives at least two thirds (2/3) of the votes attributed to the shares represented and the absolute majority of the par value represented is necessary for:
1. Changing the corporate purpose;
2. Introducing preferred shares;
3. Restricting the transferability of registered shares;
4. The authorized or conditional increase in capital stock;
5. The increase in capital stock by means of equity, contribution in kind or contribution in exchange for special advantages;
6. The limitation or elimination of preferred subscription rights;
7. The transfer of the headquarters of the company;
8. The winding up of the company.
Any resolution regarding the merger, spin-off or transformation of the company shall be made in accordance with the provisions of the law on mergers.
Article 18
The Board of Directors takes the necessary measures to ascertain the voting right of the shareholders.
It oversees the drafting of the minutes, which indicate:
1. The number, type, par value and class of shares represented by the shareholders, the governing bodies, independent proxies and depositaries;
2. The resolutions and the results of elections;
3. Requests for information and responses given;
4. Declarations that shareholders request to be recorded.
The minutes are signed by the chairman and the recording secretary.
The shareholders are entitled to examine the minutes.
Title IV - Board of Directors 
Article 19
The company is administered by a Board of Directors composed of one or more members, appointed by the shareholders' meeting.
Article 20
The term of office of the members of the Board of Directors is one (1) year; it ends at the time of the general shareholders' meeting following expiration of their term.
They may be re-elected indefinitely.
Article 21
If the board consists of more than one member, it elects a chairman and, if applicable, a vice-chairman and recording secretary; the recording secretary need not be a member of the Board of Directors.
Article 22
Meetings of the Board of Directors are presided over by the chairman or, in his absence, by the vice chairman or, in his absence, by another director.
If the Board of Directors has more than one member, its resolutions are passed by a majority of votes cast by those present, provided that they comprise the majority of the Board of Directors.
In the event of a tie vote, the chairman casts the tie-breaking vote. 
Resolutions of the Board of Directors may also be passed by means of a majority vote of members of the Board of Directors, in the form of written approval (by letter, fax or e-mail) of a motion, provided that the motion was submitted to all members, unless deliberation is requested by any of the members.
Nevertheless, no quorum is required to proceed with the formalities relative to capital stock increases, the subsequent paying in of capital stock or the issuance of bonds.
Article 23
Minutes are drawn up of the resolutions of the Board of Directors.
The minutes of each meeting are signed by the chairman and the recording secretary, and must indicate the members in attendance.
Minutes are drawn up even when the Board has only one member.
Article 24
The board of directors may pass resolutions on all matters that are not attributed to the shareholders' meeting by law or by the articles of association.
It manages the business of the company insofar as it has not delegated such management.
The board of directors has the following non-transferable and inalienable authority:
1. exercise upper management of the company and issue the necessary instructions;
2. establish the structure of the company;
3. establish accounting and financial control principles as well as the financial plan, insofar as it is necessary for management of the company;
4. appoint and dismiss personnel in charge of management and representation;
5. perform  ultimate oversight of the personnel in charge of management, especially to ensure  that they comply with the law, the articles of association, regulations and instructions issued;
6. issue the annual report, prepare the shareholders' meeting, and implement its resolutions;
7. report to the courts in the event of over-leveraging.
The board of directors may distribute among its members, either individually or grouped into committees, the responsibility for preparing and implementing is resolutions or overseeing certain business. It ensures that its members are properly informed.
Article 25
The board of directors, according to the bylaws, may delegate any or all of the management and representation to one or more of its members or third parties.
The bylaws establish the forms of management, determine the necessary positions by defining the responsibilities and, in particular, govern reporting obligations.
At the request of shareholders or creditors of the company that indicate the likely existence of an interest that merits protection, the Board of Directors must inform them in writing of the management organization.
When management is not delegated, it is exercised jointly by all members of the Board of Directors.
Article 26
The Board of Directors may delegate representation authority to one or more of its members (delegates) or third parties (directors) to whom it grants individual or joint corporate signing authority.
A member of the Board of Directors must at least have the authority to represent the company.
The company must be able to be represented by a person residing in Switzerland. A member of the Board of Directors or a director should meet this requirement.
Title V – Auditing Body
Article 27
The shareholders' meeting appoints an auditor for a term of one year, who may be re-elected.
The duties of auditor may only be exercised by an auditor who is credentialed by the Federal Audit Monitoring Authority (ASR).
Until the conditions for a regular audit pursuant to article 727 of the Swiss Code of Obligations are met, the company may subject its annual financial statements to limited auditing.
By means of the consent of all of the shareholders, the company may waive limited auditing if it does not have more than an average of 10 full-time employees per year.
The auditor specifically must be independent from the Board of Directors and any shareholder that directly or indirectly owns a significant percentage of the capital stock.
Article 28
The auditing body presents a written report to the shareholders' meeting on the results of its verification of the accounting, the annual financial statements and accounting [sic] in relation to the law and articles of association regarding the use of profits reported in the balance sheet.
The auditing body must be represented at the general shareholders' meeting unless the meeting unanimously waives this requirement.
The auditor shall comply with the provisions of articles 728 et seq. of the Swiss Code of Obligations.
Title VI 
Annual Financial Statements - Reserve - Dividends
Article 29
The fiscal year begins on 1 January and ends on 31 December every year.
Article 30
Every fiscal year, in accordance with articles 662 et seq. of the Swiss Code of Obligations, the board of directors issues a management report, consisting of the annual financial statements and the annual report. 
Article 31
Five percent of the fiscal year profit is allocated annually to the general reserve until the reserve achieves twenty percent of the paid-in capital.
The balance of the fiscal year profit is divided as resolved by the shareholders' meeting, after obtaining the opinion of the Board of Directors.
The mandatory legal provisions regarding reserves must be respected.
Article 32
Dividends are paid at the time established by the Board of Directors.
Dividends can only be declared after allocations to legal and statutory reserves are made, in accordance with the law and the articles of association.
Dividends may only be paid from the profit reported in the balance sheet and reserves established for this purpose.
Any dividend not claimed within five years from the date of payment legally lapses and reverts to the company.
Title VII - Liquidation
Article 33
In the event of winding up of the company for reasons other than bankruptcy or a court order, it will be liquidated by the Board of Directors, unless the shareholders' meeting resolving to dissolve it appoints other liquidators.
At least one of the liquidators must reside in Switzerland and be qualified to represent the company.
Article 34
During liquidation, the authority of the corporate bodies is restricted to the actions that are necessary for this operation and which, because of their nature, are not within the authority of the liquidators.
The shareholders' meeting retains the right to approve the liquidation financial statements and release the liquidator(s) from their duties.
The liquidator or liquidators are authorized, if they so deem appropriate and notwithstanding a decision to the contrary by the shareholders' meeting, to privately sell any property that the company may own. By virtue of a shareholders' meeting resolution, they may transfer the assets and liabilities of the dissolved company to third parties, against payment or other consideration.
After payment of debts, the assets of the dissolved company are distributed among the shareholders in proportion to their paid–in capital stock.
Title VIII – Publication - Jurisdiction
Article 35
The publication body is the Swiss Official Gazette of Commerce.
Article 36
All disputes that may arise out of these articles of association or company business throughout the duration of the company or during its liquidation, between the shareholders and the company or its directors and auditors, or between the shareholders themselves shall be submitted to the courts of the canton of the headquarters of the company, and may be appealed through the Federal Court.
Geneva, twenty seven November two thousand and nine.
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