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	ARTICLES OF ASSOCIATION OF CONFINVEST HOLDING S.A.

	


TITLE ONE: NAME - HEADQUARTERS- PURPOSE- DURATION
Article 1 – Name 
CONFINVEST HOLDING S.A.
is a société anonyme [form of corporation] is organized and governed by these articles of association and by title XXVI of the Swiss Code of Obligations.
Article 2 – Headquarters 
The company is headquartered in Geneva.
Article 3 - Purpose
The purpose of the company is the purchase, sale, holding and management of equity interests in any financial, commercial or industrial companies or businesses, in Switzerland and abroad, in accordance with the provisions of the federal law on purchasing property by persons abroad.
The company may also perform, on its own behalf or on behalf of a third party, any financial, commercial, industrial, real estate and securities operation, in Switzerland and abroad, directly or indirectly related to its primary purpose.
Article 4 – Duration 
The duration of the company is perpetual.
TITLE II - CAPITAL STOCK AND SHARES
Article 5 – Par value – Division – Issuance Rate - Payment
The capital stock is set at CHF 240,000.00 (two hundred forty thousand Swiss francs).
It is divided into:
a)
120,000 (one hundred twenty thousand) shares with a par value of CHF 1.00 (one Swiss franc), called “Type A” shares, issued at face value, fully paid in by the contribution in kind indicated in article 5 bis below;
b)
120,000 (one hundred twenty thousand) shares with a par value of CHF 1.00 (one Swiss franc) (called “Type B”) preferred shares with regard to the distribution of dividends, in accordance with the provisions of article 33, 5th paragraph of these articles of association, issued above par at CHF 25.00 (twenty-five Swiss francs) per share, i.e., at a total price of CHF 3,000,000.00, in consideration of which the amount of CHF 2,000,000.00 (two million Swiss francs) was paid in cash, as follows:
· CHF 120,000.00 (one hundred twenty thousand Swiss francs) to fully pay in the par value of the shares;
· CHF 1,880,000.00 (one million eight hundred eighty thousand Swiss francs) in partial payment of the premium.
Article 5 bis – Contributions in kind at the time of organization
According to the agreement dated 31 July 2009, Mr. Serge Pavoncello made a contribution in kind to Cofinvest Holding SA of:
a)
102 registered shares of WEDGE ASSOCIATES S.A. in Geneva (Federal ID no. CH-660-1214004-2), with par value of CHF 1,000.00 (one thousand Swiss francs);
which were accepted at their face value, i.e., for a total price of CHF 120,000.00 (one hundred twenty thousand Swiss francs), in exchange for which the contributor was allocated 120,000 (one hundred twenty thousand) registered “Type A” shares of the company, with a par value of CHF 1.00 (one Swiss franc) each, issued at face value.
Article 6 – Types of Shares
The shares are registered shares. 
They are numbered and signed by a member of the Board of Directors. They may be signed by fax.
In place of shares, the company may issue stock certificates.
The shareholders' meeting is entitled to convert the registered shares into bearer shares and vice versa by means of amending the articles of association. It may also submit registered share transfers to the approval of the Board of Directors. The shareholders' meeting is also entitled to split shares into shares of a lesser par value or combine them into shares of a greater par value, with the approval of each shareholder.
Article 7 – Stock Transfer
The company maintains a share register that indicates the name and address of owners and beneficial owners of the registered shares.
The person listed in the share register is considered to be the owner or beneficial owner with respect to the company.
Transfer of title to the shares requires remittance of the certificate, endorsed in favor of the buyer, and the approval of the Board of Directors.
The Board of Directors may withhold approval with just cause. Just cause is considered to be the exclusion of a buyer – or a person close to the buyer – that operates, manages, participates in, is an employee of or is otherwise active in a competing business, directly or indirectly, personally or on behalf of a third party.
The Board of Directors may also withhold approval by offering to buy back the shares of the transferor on behalf of the company, on behalf of other shareholders or on behalf of third parties, at their actual value at the time of the request for approval.
Approval is considered to be granted if the Board of Directors does not refuse within three months following receipt of the request for approval.
The Board of Directors may also refuse to record the operation in the share register if the buyer has not expressly acknowledged buying the shares in his own name and on his own behalf.
Article 8 – Rights and obligations of shareholders
Each shareholder is entitled to a share of the profit reported in the balance sheet and the proceeds of liquidation, in proportion to payments made into the capital stock.
Shareholders are only liable as stated in the articles of association and are not personally liable for the debts of the company.
TITLE III: STRUCTURE OF THE COMPANY
The corporate bodies are:
A.
The shareholders' meeting 
B.
The Board of Directors
C.
The Audit Board
A.
SHAREHOLDERS' MEETING 
Article 9 – Scope of resolutions of the shareholders' meeting 
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 10 – Inalienable rights
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 11 – General and extraordinary shareholders' meetings 
The general shareholders’ meeting is held every year within six months following the close of the fiscal year.
Extraordinary shareholders’ meetings are convened whenever necessary.
The following provisions apply to general and extraordinary shareholders' meetings.
Article 12 – Convening the shareholders' meeting 
The shareholders’ meeting is convened by the board of directors and, if necessary, by the auditors. The liquidators or representatives of bondholders are also entitled to convene meetings.
One or more shareholders together representing at least ten percent of the capital stock may also request that the shareholders’ meeting be convened.
Furthermore, one or more shareholders representing shares with a par value of one million Swiss francs may request that an item be included on the agenda.
The meeting notice and inclusion of an item on the agenda must be requested in writing, indicating the items for discussion and motions.
Article 13 – Form of convening meetings
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 meeting notice for the general shareholders' meeting must inform the shareholders that the audit report, the management report and any proposals regarding the distribution of earnings posted in the balance sheet are made available to the shareholders, at the company’s headquarters, at least 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 an extraordinary shareholders' meeting, 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 14 – Meeting of all shareholders (full meeting)
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 15 – Constitution and chairing of meetings
The shareholders' meeting is validly constituted regardless of the number of shares represented.
It is presided by the chairman of the board of directors or, in his absence, another director or, in the absence of another director, by any other person designated by the shareholders' meeting.
The chairman appoints the recording secretary, who needs not be a shareholder.
Article 16 – Right to vote in the shareholders' meeting 
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 – Resolutions and elections
It passes resolutions and conducts elections with an absolute majority of votes attributed to all shares represented.
In the event of a tie vote, the chairman casts the tie-breaking vote.
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 voting 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.
Article 18 – Minutes – participation of the Board of Directors 
Minutes are prepared for shareholders' meetings. The Board of Directors 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.
Excerpts of the minutes that are issued are certified by a member of the Board of Directors.
The members of the Board of Directors are entitled to participate in the shareholders' meeting and may make motions.
B. BOARD OF DIRECTORS 
Article 19 – Composition and term of office
The company is administered by a Board of Directors composed of one or more members. Each group of shareholders that own either A or B shares may appoint a representative on the Board of Directors. A single director is authorized to represent more than one group of shareholders.
No condition regarding nationality and/or domicile is imposed on members of the Board of Directors.
Nevertheless, 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.
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 20 – Structure 
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 21 – Resolutions 
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 22 – Convening meetings
Meetings of the Board of Directors are convened by the chairman, in writing (by letter, fax or e-mail) as often as company business requires, but at least once a year. Each member of the Board of Directors may request the chairman to immediately convene a meeting of the Board of Directors, indicating the reasons.
Each member of the Board of Directors is entitled to obtain information on all company business.
During meetings, each member of the Board of Directors may request information from other members and from people responsible for management.
Article 23 – Minutes 
Minutes are drawn up of the resolutions of the Board of Directors even when the Board has only one member.
The minutes of each meeting are signed by the chairman and the recording secretary, and must indicate the members in attendance.
Article 24 – Non-transferrable and inalienable authority
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.
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 – Delegation of management and operating agreement
The board of directors may delegate any or all of the management and representation to one or more of its members or third parties, according to the operating agreement.
The operating agreement establishes the forms of management, determines the necessary positions by defining the responsibilities and, in particular, governs 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 – Representation of the company
The Board of Directors represents the company with respect to third parties.
It 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.
It may grant powers of attorney and appoint other commercial agents.
A member of the Board of Directors must at least have the authority to represent the company.
C. AUDITING BODY
Article 27 – Types of audits
The following companies are required to submit their annual financial statements and, if necessary, consolidated financial statements to regular audits by an auditing body:
1.
public companies, i.e., companies:
a) 
that are listed on the stock exchange;
b)
that have issued  debenture loan;
c)
with assets or sales representing at least 20% of assets or sales of the consolidated financial statements of a company in accordance with items a and b above;
2.
companies that, during the two prior fiscal years, exceed two of the following amounts:
a)
balance sheet total: 10 million francs
b)
sales: 20 million francs;
c)
personnel: an average of 50 full-time employees annually;
3.
companies that are required to prepare consolidated financial statements
A regular audit of financial statements is also required when shareholders together representing at least 10% of the capital stock so request. When the law does not require a regular audit of annual financial statements, this audit may be required in the articles of association or decided by the shareholders' meeting.
When the conditions for a regular audit are not met, the company submits its annual financial statements to a limited audit by an auditing body.
With the consent of all of the shareholders, the company may waive the limited audit when it has no more than an average of ten full-time employees annually. The Board of Directors may request the approval of the shareholders in writing. It may establish a term of at least 20 days for a response and indicate that their failure to respond constitutes their consent.
When shareholders waive the limited audit, this waiver is also valid for subsequent years. Each shareholder, however, is entitled to request a limited audit within at least 10 days before the shareholders' meeting. In this case, the shareholders' meeting must elect the auditing body. If necessary, the Board of Directors will amend the articles of association and require the auditing body to be registered in the trade register.
Article 28 – Appointment – Qualifications – Independence – Domicile 
If the company is subject to a regular or limited audit, the shareholders' meeting elects the auditing body. One or more individuals, legal entities or partnerships are eligible to act as the auditing body. 
Public companies appoint as their auditing body an audit firm subject to State oversight, in accordance with the law dated 16 December 2005 on audit oversight. They must also appoint an audit firm subject to State oversight to perform the audits that, according to the law, must be performed by a certified auditor or a certified expert auditor.
Other companies required to perform a regular audit appoint as their auditing body, a certified expert auditor in accordance with the law dated 16 December 2005 on audit oversight. They must also appoint a certified expert auditor to perform the audits that, according to the law, must be performed by a certified expert auditor
Companies required to perform a limited audit appoint as their auditing body, a certified auditor in accordance with the law dated 16 December 2005 on audit oversight. 
The auditing body must be independent and form its opinion with complete objectivity. Its independence must not be restricted by factual circumstances or have the appearance of being restricted. At least one member of the auditing body must have its domicile, headquarters or a branch in Switzerland, registered in the trade register.
TITLE IV:  OMISSIONS IN THE STRUCTURE OF THE COMPANY
Article 29 – Legal action – legal standing – foreseeable measures 
When the company does not have all of the bodies required or if one of these bodies is not structured in accordance with requirements, a shareholder, creditor or the trade register agent may request the court to take the necessary measures. The court may specifically:
a)
establish a term for the company to restore its legal situation, under penalty of winding up;
b)
appoint the omitted body or a statutory agent;
c)
order the winding up of the company and order its liquidation according to provisions applicable to bankruptcy.
If the court appoints the omitted body or a statutory agent, it determines the term for which such appointment is valid. It orders the company to bear the costs and to pay compensation to the persons appointed.
The company may, with just cause, request the court to revoke the appointments it made.
TITLE V:  ANNUAL FINANCIAL STATEMENTS - RESERVE - DIVIDENDS
Article 30 – Fiscal year
The fiscal year begins on 1 July (the first of July) and ends on 30 June (the thirtieth of June) of every year.
Article 30 – Management report
Every fiscal year, the board of directors issues a management report, consisting of the annual financial statements, the annual report and, when the law so requires, the consolidated financial statements.
The annual financial statements consist of the profit and loss statement, the balance sheet and the appendices. They are prepared in accordance with the principles governing financial statements and the provisions of articles 663 through 663c and 664 through 670 of the Swiss Code of Obligations.
The annual management report indicates the progress of business as well as the economic and financial position of the company. It indicates any increases in capital stock during the fiscal year and includes a copy of the audit certification. 
Article 32 – Distribution of earnings
An amount equal to 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 provisions of the Swiss Code of Obligations regarding reserves must be respected.
Article 33 – Dividends – Distribution 
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.
Until cumulative dividends paid in total reach CHF 3,000,000.00 (three million Swiss francs), the “Type B” shares must be paid three times more dividends than “Type A” shares, with the understanding that it will be calculated on the paid-in amount of the face value of each share. Beyond the amount of CHF 3,000,000.00 (three million Swiss francs) of total cumulative dividends and in accordance with the provisions of article 661 of the Swiss Code of Obligations, dividends will be distributed to shareholders in proportion to the amount of capital they paid in.
TITLE VII - LIQUIDATION
Article 34 - Liquidators
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 35 – Authority 
During liquidation, the authority of the corporate bodies are 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 to sell the assets of the company, notwithstanding a decision to the contrary by the shareholders' meeting.
After payment of debts, the available assets are distributed in accordance with the provisions of article 745 of the Swiss Code of Obligations.
TITLE VII – PUBLICATION 
Article 36 – Form of publications
The publications of the company re made in the Swiss Official Gazette of Commerce.
TITLE VIII –JURISDICTION
Article 37 - Jurisdiction
A lawsuit against the company, the persons responsible for administration, management, auditing and liquidation may be filed with the courts at the headquarters of the company.
Geneva, 31 July 2009
Signatures follow.
Approved for authentication of signatures affixed above by Serge Pavoncello and Grégoire Parel, the latter acting validly in the name and on behalf of Mr. Georgios Koukis.
Recorded in Geneva on 3 August 2009.
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