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ARTICLES OF ASSOCIATION

of

LDB HOLDING SA

* * *
TITLE I: NAME – HEADQUARTERS – OBJECT – DURATION
ARTICLE 1
Under the company name
LDB HOLDING SA,
a corporation is established which is governed by these Articles of Association and, for all cases not foreseen herein, by Chapter XXVI of the Swiss Code of Obligations.

ARTICLE 2

The company’s headquarters are in Geneva.
ARTICLE 3
The object of the Company is:
The purchase, sale, administration and management of investments in the financial, commercial and industrial areas.
The Company may conduct all financial or commercial operations directly or indirectly related to its main object.
ARTICLE 4
The duration of the Company is indefinite.

TITLE II: SHARE CAPITAL – SHARES
ARTICLE 5
Share capital is set at NINE HUNDRED THOUSAND FRANCS (CHF 900,000.00), fully paid up.
It is divided into NINE HUNDRED (900) shares of ONE THOUSAND FRANCS (CHF 1,000.00) each.
ARTICLE 6
The shares are bearer shares. 
They are numbered and signed by a Director. The Company may issue share certificates in place and stead of stock.
They are assigned by endorsement.

The company shall keep a register of shares that mentions the name and address of their owners and usufructuaries.

To list shares in the register of shares, a document is required that establishes the acquisition of the share as property or establishes a usufructuary.

A person who is listed in the register of shares is considered a shareholder or usufructuary as regards the company.
The bearer shares may at any time be converted into registered shares by a decision of the General Meeting.
ARTICLE 7
Each share is indivisible as regards the company, which recognizes only one owner for one share.

Each shareholder shall be entitled to a portion of the retained earnings profits and the product of liquidation in proportion to the payments made to the share capital.
Shareholders are required to perform only those obligations that are incumbent upon them under the Company's Articles of Association, and are not liable for the Company's debts.
TITLE III: GENERAL MEETING
ARTICLE 8
The General Meeting shall be the paramount authority of the company.
Its resolutions shall be binding on all shareholders, even those not present or represented.
Resolutions by the General Meeting that violate the law or Articles of Association may be challenged by the Board of Directors or by any shareholder under the conditions set forth in Article 706, 706a and 706b of the Code of Obligations.
ARTICLE 9
The General Meeting of the Shareholders shall have the inalienable right:
1) To adopt and modify the Articles of Association;
2) To appoint and remove members of the Board of Directors and the auditor from office;
3) To approve the annual financial statements, the annual report and group’s financial statements;
4) To determine the allocation of profits as shown in the balance sheet and in particular to set dividends;
5) To give discharge to the members of the Board of Directors;
6) To adopt all resolutions reserved for it by law or by the Articles of Association.
The General Meeting may also remove members of the Board of Directors and auditors from office.
ARTICLE 10
The ordinary General Meeting shall be held each year within six months of the end of the business year.
An extraordinary General Meeting of the Shareholders may be convened as often as necessary.
The following provisions apply to both ordinary and extraordinary General Meetings.
ARTICLE 11
The General Meeting shall be convened by the Board of Directors and, if necessary, by the auditors, liquidators or obligees’ representatives.
One or more shareholders who together represent at least ten percent of the share capital may also request convening the General Meeting or listing an item of business on the agenda.
Moreover, shareholders whose shares total a nominal value of one million francs may request listing an item of business on the agenda.
Convening and listing an item on the agenda must be requested in writing by indicating the subjects for discussion and the motions.
ARTICLE 12
An announcement of the General meeting shall be made to each shareholder or usufructuary listed on in the company’s register of shares at least twenty days before the meeting date. This announcement shall be made by certified letter but may also, at the shareholder’s request, be made by regular mail or facsimile, or even by email, but delivery and read receipts are required. For this reason, the shareholders shall keep their mailing, facsimile and email addresses up-to-date.

The meeting announcement shall state the items of business on the agenda as well as the motions by the Board of Directors and shareholders who requested convening the General Meeting or listing an item on the agenda.
The management report and auditors report shall be made available to shareholders at the headquarters of the company and branches (if any exist) at least twenty days prior to the General Meeting.
Shareholders may request delivery of a copy of these documents to them as soon as possible.
No resolution can be adopted on items that are not listed on the agenda, except for motions to convene an extraordinary General Meeting, to initiate a special audit, or to elect an auditor.
Motions that are listed on the agenda and deliberations that do not require a vote need not be announced in advance.

ARTICLE 13

The owners or representatives of all shares may, if there is no objection, hold a General Meeting without adhering to the forms specified for convening it.
This meeting may legally deliberate and make resolutions on all items within the purview of the General Meeting as long as the owners or representatives of all shares are present.
ARTICLE 14
With regard to the company, all shareholders or usufructuaries listed in the register of shares shall be authorized to exercise the right to vote.
Shareholders may have their shares represented by a third party who may or may not be a shareholder, provided the third party is in possession of a written proxy.
If the Company proposes to have shareholders represented at the General Meeting by a member of its bodies or by another person controlled by it, the Company must also designate an independent person who the shareholders can place in charge of representing them.
The bodies, independent representatives and depository representatives shall inform the Company of the number, type, nominal value and category of shares that they represent.
ARTICLE 15
The General Meeting shall be chaired by the Chairman of the Board of Directors, by another Director, or by another shareholder if the Chairman has a conflict.
The Chairman shall appoint the Secretary who may not be a shareholder; if necessary this role can be played by the public officer who was asked to draw up the bona fide minutes of the deliberations.
ARTICLE 16
Shareholders shall exercise their right to vote at the General Meeting in proportion to the nominal value of all the shares they own.

All shareholders shall be entitled to at least one vote, even if they own only one share.
ARTICLE 17
The General Meeting shall be legally constituted regardless of the number of shareholders present or represented.
It shall adopt resolutions and conduct elections based on the absolute majority of votes assigned to the shares represented.

If a second round is necessary, a simple majority vote will suffice.
In case of a tie, the Chairman shall cast the deciding vote.
However, a resolution of the General Meeting that receives at least two-thirds of the votes assigned to the shares represented and the absolute majority of the nominal value of the shares represented is necessary to:
1) Modify the corporate object;
2) Introduce voting right shares;
3) Restrict the transferability of registered shares;
4) Authorize or conditionally increase the share capital;
5) Increase the share capital by means of equity, in exchange for investments in kind, or with a view to a take-over of assets and granting special advantages;
6) Limit or remove the preferential subscription right;
7) Transfer the headquarters of the company;
8) Dissolve the company.
ARTICLE 18
The Board of Directors shall take the measures necessary to ascertain the shareholders’ right to vote.
It oversees the writing of the minutes. The minutes state:
1) The  number, type, nominal value and category of shares represented by shareholders, bodies, and independent and depository representatives;
2) Resolutions and election results;
3) Requests for information and replies;
4) Statements that shareholders request to be included. 
The minutes shall be signed by the Chairman and the Secretary of the meeting.
 
Shareholders shall have the right to consult the minutes.
TITLE IV: BOARD OF DIRECTORS
ARTICLE 19

The company shall be administered by a Board of Directors composed of one or more members and shall be appointed by the General Meeting.
ARTICLE 20
It is not necessary to have a member of the Board of Directors domiciled in Switzerland (at least one person with signing authority to make commitments for the Company must meet the requirement of being domiciled in Switzerland). By contrast, at least one member of the Board of Directors must be authorized to represent the Company (a director is not sufficient).

ARTICLE 21
Director positions are for one year; they end during the ordinary General Meeting that follows expiration of their term of office.
They may be re-elected.
If there is more than one member, the Board of Directors shall appoint its Chairman and Secretary on its own. The latter need not be a member of the Board.
ARTICLE 22
If the Board of Directors is made up of several members, its resolutions shall be adopted by a majority of the votes cast by those members who are present, as long as these members form a majority of the Board.
The Board of Directors shall be chaired by the Chairman, by the Vice-Chairman or by another director.
In case of a tie, the Chairman shall cast the deciding vote. 
ARTICLE 23
Minutes of the Board of Directors’ resolutions and deliberations shall be drawn up.
They shall be signed by the Chairman of the session and by the Secretary; they must mention the members present.
Minutes shall be taken even if only one person is in charge of administration.
Resolutions by the Board of Directors may also take the form of an approval of a motion given in writing, unless discussion is requested by one of its members. They must be recorded in the minutes.
ARTICLE 24
The Board of Directors may adopt resolutions on any business matters that are not assigned to the General Meeting by law or by the Articles of Association.

It shall manage the company’s affairs to the extent that it has not delegated the management thereof. 

It shall have the following non-transferable and inalienable responsibilities:
1) Exercise the senior management of the company and issue the necessary instructions;
2) Determine the organization;
3) Determine the accounting and auditing procedures as well as the financial plan if this is necessary for managing the company;
4) Appoint and dismiss the persons responsible for managing and representing the Company;
5) Exercise strict control over those persons responsible for managing the Company to ensure, in particular, that they comply with the law, the Articles of Association, the by-laws, and instructions issued;
6) Draw up the annual report as well as prepare the General Meeting and execute its resolutions;
7) Inform the judge in case of excessive debts.
It shall ensure that its members are properly informed.
ARTICLE 25
The Board of Directors shall be authorized to delegate all or part of the management to one or more of its members or to third parties in accordance with the by-laws of the organization.


These by-laws shall set the management methods and determine the positions needed, defining their assignments, and in particular the reporting requirement.

At the request of shareholders or company creditors who show evidence of an interest worthy of protection, the Board of Directors shall inform them in writing of the organization of management.

ARTICLE 26


The Board of Directors may delegate representation authority to one or more of its members (delegates) or to third parties (directors) whom it authorizes to sign on behalf of the Company, either individually or jointly.


At least one member of the Board of Directors shall be authorized to represent the Company.
It must be possible to have a person domiciled in Switzerland represent the Company. A member of the Board of Directors or a director must meet this requirement.

The Board of Directors may also appoint the signing officers and other authorized representatives of the Company.
TITLE V: AUDITOR
ARTICLE 27
The following companies are required to submit their annual financial statements and, if applicable, the group’s financial statements, to a regular audit of an auditor:


1. – Companies traded in public, i.e., companies:


a. that have investment shares listed on the stock exchange,


b. that are indebted by a loan through bonds,

c. whose assets or turnover amounts to at least 20% of the assets or turnover of the group’s financial statements of a company as defined in letters a and b;

2. – Companies which, during two business years in a row, exceed two of the following values:


a. balance sheet total: 10 million francs,


b. turnover: 20 million francs,


c. staff: 50 full-time employees as an annual average.


3. – Companies that are required to prepare group’s financial statements.

A regular audit of the financial statements is also required if the shareholders together represent at least 10% of the capital shares so require.

If the law does not require a regular audit of the annual financial statements, this audit may be prescribed by the by-laws or decided by the General Meeting.

ARTICLE 27A
If the requirements for a regular audit are not met, the Company shall submit its annual financial statements to a restricted audit by an auditor.

With the consent of all the shareholders, the Company may waive the right to a restricted audit if its staff does not exceed ten full-time jobs as an annual average.

The Board of Directors may require the consent of the shareholders in writing. It may set a reply deadline of at least 20 days and indicate to them that failure to reply shall be tantamount to consent.

If the shareholders have waived the right to a restricted audit, this waiver shall also be valid for the following years. However, each shareholder is entitled to require a restricted audit no later than ten days prior to the General Meeting. The General Meeting shall then elect the auditor.

If needed, the Board of Directors shall adjust the by-laws and request that the auditor be removed from the commercial register.

ARTICLE 27B
Companies open to the public shall appoint as auditor an auditing firm that is subject to State oversight in accordance with the law of 16 December 2005 on auditing oversight. They shall also commission an auditing company subject to State oversight to perform the audits which, according to the law, must be performed by a certified auditor or by a chartered certified auditor.

ARTICLE 27C
Companies that are required to undergo a restricted audit shall appoint as auditor a certified auditor according to the law of 15 December 2005 on auditing oversight.

ARTICLE 27D
If the company is required to undergo a regular audit, Articles 728 CO, 728a CO, 728b CO and 728c CO shall govern the points that pertain to the independence and assignments of the auditor.
ARTICLE 27E
If the company is required to undergo a restricted audit, Articles 729 CO, 729a CO, 729b CO and 729c CO shall govern the points that pertain to the independence and assignments of the auditor.

ARTICLE 27F
The General Meeting shall elect the auditor.

One or more individuals or legal entities are eligible to be the auditor, as well as partnerships.

The audits of finances of government authorities or their associates are eligible to be the auditing entity if they meet the requirements of the law. The provisions regarding independence shall apply by analogy.

At least one member of the auditor must have his domicile, headquarters, or a branch in Switzerland that is listed in the commercial register.

ARTICLE 27G
 The auditor shall be elected for a period of one business year. The auditor’s term of office shall end with the approval of the last annual financial statements. The auditor may be re-elected.
With regard to the regular audit, the person who leads the audit may serve for a maximum of seven years. The person may not resume the same assignment without a three-year hiatus.

Upon resignation, the auditor shall indicate the reasons to the Board of Directors. The Board of Directors shall inform the next General Meeting of the reasons.

The General Meeting may remove the auditor immediately from office at any time.

ARTICLE 27H
The Board of Directors shall deliver all the documents to the auditor and send it all the information it needs to perform its duties; upon request, it shall send it this information in writing.

The auditor shall keep its findings confidential unless the law requires it to reveal them. It shall maintain the business secrets of the company when it prepares its report, when it issues the mandatory notices, and when it provides information during the General Meeting.

ARTICLE 27I
The auditor shall record in writing all the services it provides in terms of auditing; moreover, it shall retain the audit reports and all the important documents for ten years. The data that is recorded on machine-readable media shall be accessible for a period of the same duration.
Moreover, it must be possible to use the documents to effectively check compliance with the provisions of the by-laws.
ARTICLE 27J
For those companies that are required to have their annual financial statements audited (and, if applicable, their group financial statements), by an auditor, the audit report shall be available before the General Meeting approves the annual financial statements and the group’s financial statements and shall determine the use of the profit.

In the event of a regular audit, the auditor shall be present at the General Meeting. The General Meeting may waive the requirement for the auditor to be present by unanimous decision.


If the audit report is not submitted, the decisions to approve the annual financial statements and the group’s financial statements, as well as the decision regarding the use of the profit, shall be null and void. If the provisions regarding the presence of the auditor are not observed, these decisions may be overturned.

TITLE VI:

DEFICIENCIES IN THE ORGANIZATION OF THE COMPANY

ARTICLE 28

If the company does not have all of the prescribed bodies or if one of these bodies is inconsistent with the requirements, a shareholder, a creditor, or the commercial register officer may ask the judge to take the necessary measures. The judge may:

1. – Set a deadline for the company to correct the statutory situation under penalty of dissolution;


2. – Appoint the entity that is lacking or a commissioner;


3. – Decide to dissolve the company and order its liquidation according to the provisions applicable to bankruptcy.


If the judge appoints the entity that is missing or a commissioner, he shall determine the period for which the appointment is valid. He shall require the company to pay the costs and pay an allowance to the persons who are appointed.


The company may ask the judge to remove from office persons he appointed For valid reasons.
TITLE VI: ANNUAL FINANCIAL STATEMENTS –
RESERVE FUNDS – DIVIDEND
ARTICLE 29
The business year shall begin on January first and end on December thirty-first every year.
ARTICLE 30
In accordance with Articles 662 et seq. of the Swiss Code of Obligations, the Board of Directors shall draw up a management report for every business year, to include the annual financial statements and the annual report.
ARTICLE 31
Five percent of the profits for the business year shall be withdrawn to make up the general reserve fund until the fund has reached twenty percent of the paid-up share capital.
The balance of the profit for the business year shall be distributed in accordance with the decisions of the General Meeting upon notice to the Board of Directors.
The mandatory provisions of the law on reserves must be followed. 
ARTICLE 32
Dividends shall be paid in the period set by the Board of Directors.
The dividend can be set only after the allocations to the reserves per the law and Articles of Association are made in accordance with the law and the Articles of Association. 
Dividends can only be withdrawn from the profits shown in the balance sheet and reserves set up for this purpose.
Any dividend remaining unclaimed for a period of five years after it has been declared shall be automatically issued by law to the Company.
TITLE VII: LIQUIDATION 
ARTICLE 33
If the Company is dissolved for reasons other than bankruptcy or a court judgment, the liquidation shall be carried out by the Board of Directors unless the General Meeting appoints other liquidators.
At least one of the liquidators must be domiciled in Switzerland and must be authorized to represent the Company.
ARTICLE 34
During the liquidation, the authorities of the bodies of the Company shall be restricted to the performance of any acts that are necessary for the liquidation and that are not, by their very nature, under the jurisdiction of the liquidators.
The General Meeting of shareholders reserves the right to approve the liquidation accounts and to give discharge to the liquidator(s).
The liquidator(s) is (are) authorized, if they deem it advisable, and other than in cases of conflicting resolutions made by the General Meeting, to sell real estate which may belong to the Company. They may, pursuant to a resolution of the General Meeting, transfer to third parties in exchange for payment or other compensation, the assets and liabilities of the dissolved Company.
Assets remaining after the payment of debts shall be distributed in accordance with the provisions of Article 745 of the Swiss Code of Obligations.
TITLE VIII: PUBLICATION – JURISDICTION
ARTICLE 35
Notices of the Company shall be legally published in the Feuille officielle suisse du commerce [Swiss Official Gazette of Commerce].
ARTICLE 36

All disputes which may arise during the life of the Company or its liquidation, either between the shareholders and the Company or its directors and auditors, or among the shareholders themselves, concerning Company business, shall be submitted to the courts of the canton of the Company’s headquarters, subject to appeal to the Federal Court.
Drawn up and signed in Geneva, [date].
And signed "ne varietur" by the undersigned persons appearing to be attached to the copy of the minutes of the extraordinary General Meeting of LDB HOLDING S.A., received on this same day by Mr. Pierre Natural, Notary.
Certified copy sent to the Commercial Register of Geneva, for recording.

(The signatures of

Mr. Bénédict Fontanet,

Mr. Christian Arthaud,

Mr. Pierre Natural, Notary, follow)

Geneva, 6 April 2011
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