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ARTICLES OF INCORPORATION
OF
“NOVEL GROUP SA”
________________________________________________

SECTION ONE: NAME, REGISTERED OFFICE, OBJECT, AND DURATION
Article 1 - Name
Under the name 
“NOVEL GROUP SA,”
there exists a corporation that is governed by these Articles of Incorporation and, for all events not covered herein, by the provisions of Chapter XXVI of the Swiss Code of Obligations.

Article 2 – Registered Office
The registered office of the Company is in Carouge.
Article 3 - Object
The object of the Company is to acquire, hold, manage, administer and sell participating interests in the capital of other legal entities, as well as all related financial operations, excluding all operations prohibited by the Federal Law on Property Purchases by Aliens (LFAIE).

The company may take participating interests in other businesses and create branches and subsidiaries, both in Switzerland and abroad. It may in general carry out any activities that are directly or indirectly related to its object.
Article 4 - Duration
The company is of unlimited duration.

SECTION II: SHARE CAPITAL - SHARES
Article 5 – Share Capital
The share capital is set at ONE MILLION EIGHT HUNDRED THIRTY-NINE THOUSAND TWO HUNDRED FRANCS (Fr. 1,839,200.00) fully paid up.
It is divided into ONE MILLION EIGHT HUNDRED THIRTY-NINE THOUSAND TWO HUNDRED (1,839,200) shares with a nominal value of ONE FRANC (Fr. 1) each.

Article 5 bis – Authorized Capital

The Board of Directors is authorized to increase the share capital by an amount not to exceed NINE HUNDRED NINETEEN THOUSAND SIX HUNDRED FRANCS (Frs. 919,600) until September 20, 2013, in one or more issues, of a maximum of NINETY-ONE THOUSAND NINE HUNDRED SIXTY (91,960) vinculated registered shares according to the Articles of Incorporation of a nominal value of TEN FRANCS (Frs. 10.00) each, which must be fully paid up.


Subscription for the increase shall be reserved for investors outside the circle of founders; the preemptive right of the founders to subscribe this authorized increase is abrogated in accordance with Article 652 b subparagraph 2 of the Code of Obligations, and the founders accept that the conditions are met.


The issue price shall be set by the Board of Directors.


The subscriber investors shall form among them a second category of registered shares, i.e. category “B.” The founders shall form a first category of registered shares, i.e. category “A.”


The owners of each share class shall have a preemptive subscription right for the issues of new shares of the class they already own.

Article 6 - Shares
The shares are registered shares. 

The shares are numbered and signed by a member of the Board of Directors.

The Company may issue share certificates instead of stock.

Each share is indivisible with respect to the Company, which recognizes only one owner per share.

The ownership or beneficial ownership of a share or a share certificate, as well as any exercise of shareholders’ rights, is construed as recognition of the current version of the company’s Articles of Incorporation.

Each shareholder is entitled to a share in the profit as shown on the balance sheet and the proceeds from liquidation, in proportion to the paid-in share capital.

Shareholders are liable only for the obligations in the Articles of Incorporation and are not personally liable for the debts of the company.

The General Meeting may at any time convert the registered shares into bearer shares and vice versa.
The Board of Directors shall keep a register of registered shares that mentions the names and addresses of their owners and beneficial owners. The shares are entered in the register solely on the basis of an instrument that establishes the acquisition of the instrument of ownership or the establishment of beneficial ownership.  A person who has been entered in the register of shares is considered a shareholder or beneficial owner as regards the Company.

Article 7 – Transfer of Shares

Transfers of shares are made by endorsement.

However, any acquisition of one or more registered shares from anyone and for any reason whatsoever, including the formation of any right of ownership or beneficial ownership of one or more registered shares, is subject to the written approval of the Board of Directors, which may refuse to give its approval in each of the following cases:

1. If the purchaser is a direct or indirect competitor of the company or of one of the companies in which it owns a participating interest greater than 10%, in particular if it operates a competing company itself, if it has a participating interest in its capital, or if it is employed by it;

2. If the purchaser has not expressly declared that its purchase is being made in its own name and on its own behalf, or indicated for which economic beneficiary it is acting;
3. If the company gives the alienor the option of taking back the share or shares for the company, for other shareholders, or for third parties at their actual value at the time of the request for approval.

If the company wishes to use this right to take back shares, it must so state in writing to the alienor no more than sixty days after receipt of the request for approval.

The real value is set by agreement of the company and the alienor; if they are unable to reach a written agreement in the thirty days that follow the declaration of taking back the shares by the company, the real value is set by an auditor according to Swiss law, who serves as arbitrator and is appointed by agreement of the alienor and the company, or if no agreement can be reached, by the judge where the company’s registered office is located.
The company shall give to its other shareholders the right to purchase the shares under the same conditions, in proportion to the number of shares held by each shareholder; if a shareholder relinquishes all or part of this right, the company shall freely dispose of the corresponding part.


The company shall exercise its right to take back shares for the interested shareholders, and if there are none, for itself or for third parties.


The Board of Directors shall establish a rule with the details of the procedures for exercising the right to take back shares.

SECTION III: ORGANS

A) GENERAL MEETING

Article 8 – Resolutions


The General Meeting of Shareholders is the supreme authority of the company.


Its resolutions are binding on all the shareholders, including those that are not present or represented.


Resolutions of the General Meeting that infringe the law or the Articles of Incorporation may be challenged by the Board of Directors or by each shareholder pursuant to the conditions prescribed by the law.

Article 9 – Authority

The General Meeting shall have the nontransferable right:
1. To adopt and amend the Articles of Incorporation by means of a resolution which must be authentic as to form;

2. To appoint the members of the Board of Directors and the auditor;

3. To approve the annual report, the annual financial statements and, if applicable, the group’s financial statements;

4. To determine the use of the profit as shown on the balance sheet and, in particular, to set the dividend and, if applicable, the directors’ shares;

5. To give discharge to the members of the Board of Directors;

6. To make all the decisions reserved for it by the law or the Articles of Incorporation.

The General Meeting may also dismiss the members of the Board of Directors and the auditors.

Article 10 – Regular and Extraordinary General Meetings

The Regular General Meeting is held each year no later than six months after the fiscal year ends.


Extraordinary general meetings are convened as often as necessary.


Unless otherwise specified, the provisions of these Articles of Incorporation apply to the Regular and Extraordinary General Meetings.

Article 11 – Convening the Meeting

The General Meeting is convened by the Board of Directors, and, if necessary, by the auditors, liquidators or representatives of the bondholders.


One or more shareholders who together represent at least ten percent of the share capital may also request convening a General Meeting or entering an item on the agenda.


In addition, shareholders whose shares total a nominal value of one million francs may request entering an item on the agenda.


The meeting announcement and entering an item on the agenda shall be requested in writing, no later than forty-five days prior to the meeting, and indicate the items for discussion and motions.

Article 12 – Method of Convening the Meeting


The General Meeting is convened at least twenty days prior to the meeting date as provided for in Title VI of these Articles of Incorporation.


The meeting announcement specifies the items of business on the agenda and any motions from the Board of Directors or shareholders who have requested convening the General Meeting or entering an item on the agenda.  


No resolutions may be passed on items that have not been not duly placed on the agenda, except for motions submitted by a shareholder for the purpose of convening an Extraordinary General Meeting, initiating a special audit, or electing an auditor.


However, it is not necessary to announce in advance motions that are on the agenda or deliberations that need not be followed by a vote.

The announcement for the Regular General Meeting shall inform the shareholders that the management report and audit report are available for consultation by the shareholders at the registered office of the company and any branches that may exist at least twenty days prior to the General Meeting, and that each shareholder may  have a copy of these documents issued to him promptly.


Any shareholder may still, in the year that follows the General Meeting, have the company issue to him the Management Report approved by the Meeting and the Audit Report.

Article 13 –Meeting of All Shareholders
“Universal Meeting”


If there is no opposition, the owners or representatives of all the shares may hold a General Meeting without observing the prescribed forms for convening the meeting.

For as long as they are present, this meeting is entitled to deliberate and make resolutions lawfully on all subject matters that fall within the authority of the General Meeting.

Article 14 – Legitimation and Representation


As regards the company, any shareholder or beneficial owner listed in the register of shares is authorized to exercise the right to vote.


A shareholder may be represented by a person, whether a shareholder or not, who has a written proxy. Cases of legal representation, representation of legal entities, partnerships and other legal communities, as well as representation by the organs of the companies or by independent representatives or representatives of deposited shares according to the law, remain in effect.

A share with beneficial ownership is represented by the beneficial owner who is liable to the owner if he fails to take his interests into fair consideration.

A pledged share is represented by the shareholder.


If the company proposes having a member of its organs or another non-independent person represent the shareholders at a General Meeting, it also appoints an independent person that the shareholders charge with representing them.


The organs, independent representatives and representatives of deposited shares shall inform the company of the number, type, nominal value and category of the shares they are representing.

Article 15 – Chairman and Secretary

The Chairman of the Board of Directors or, failing him, a vice chairman if there is one or, failing him, a member of said Board, or again, failing him, any other person appointed by the General Meeting, chairs the General Meeting.


The Chairman appoints the Secretary who need not necessarily be a shareholder, and this role, if necessary, may be filled by the public officer who is asked to prepare the minutes of the deliberations in the authentic form.

Article 16 – Right to Vote

The right to vote is exercised in proportion to each shareholder’s number of shares, regardless of their nominal value, so that each share is entitled to one vote (Article 693, subparagraph 1, Code of Obligations).
Article 17 – Quorum and Majorities


Unless there are different provisions than these Articles of Incorporation and mandatory provisions of the law, the General Meeting is lawfully constituted irrespective of the number and value of shares represented, and it passes its resolutions and conducts its elections with an absolute majority of all votes allotted to the shares that are represented.


Should a second poll be necessary, a simple majority vote shall suffice.


In the event of a tied vote, the Chairman shall have the casting vote.


However, a resolution must receive at least two-thirds of the votes allocated to the shares represented and the absolute majority of the nominal values represented: 


- The cases prescribed by the law, namely:

1. to alter the corporate object;

2. to transfer the registered office of the company;

3. to introduce privileged voting right shares;

4. to restrict the transferability of the registered shares;

5. to increase the share capital (authorized or conditional);

6. to increase the share capital by means of equity, or against contributions in kind or with a view to a takeover of assets and granting special advantages;

7. to limit or abrogate the preemptive subscription right;

8. to dissolve the Company.

· To convert registered shares into bearer shares.

· To ease or eliminate restrictions on the transferability of registered shares.

· Any clause in the Articles of Association that may limit the duration of the company.

· The provisions of the Articles of Incorporation that prescribe rules regarding a quorum or majority for passing certain resolutions can be adopted, altered or abrogated only if these rules are observed.


The provisions of the federal law on mergers, spinoffs, conversion and transfer of assets remain in effect.

Article 18 – Minutes

The Board of Directors shall take the necessary steps to establish the shareholders’ right to vote.


It shall ensure the minutes are drawn up.  The minutes record:

1. The number, type, nominal value and class of shares represented by the shareholders, organs, independent representatives and representatives of deposited shares.

2. Resolutions and election results.

3. Requests for information and answers.

4. Statements requested by the shareholders to be entered in the minutes.


The Chairman and Secretary of the meeting sign the minutes. 


The shareholders are entitled to consult the minutes.

B) BOARD OF DIRECTORS

Article 19 - Composition


A Board of Directors composed of one or more members appointed by the General Meeting shall administer the Company. 


The owners of each category of shares are collectively entitled to elect at least one representative to the Board of Directors. The group of shareholders that intends to use this right designates its candidate in a previous meeting, and the General Meeting may not refuse to elect the candidate chosen in this manner without valid reasons.
Article 20 – Period and Organization

The members of the Board of Directors are elected for the period until the next Regular General Meeting.

They may be reelected.

If there is more than one member, the Board of Directors appoints its chairman, and if needed one or more vice chairman, as well as the secretary, who need not necessarily be a member of the Board. Then the Board is chaired by the Chairman, and failing him, by a vice chairman, or failing him, by another Board member.

Article 21 – Quorum, Majority


If the Board of Directors consists of more than one member, its resolutions are made with the relative majority of votes cast by the members who are present, provided, however, that they form the absolute majority of the Board. For the resolutions and notifications of the Board that require an authentic instrument, the presence of one member only of the Board of Directors is sufficient.

In the event of a tied vote, the Chairman shall have the casting vote.


The Board of Directors may also pass resolutions in the form of an approval in writing for a motion, unless one of the members of the Board requests a discussion.

Article 22 – Minutes


Minutes are kept of the resolutions and deliberations of the Board of Directors, even if only one person is in charge of the administration.


The minutes are signed by the Chairman of the session and the Secretary, and the members present must be mentioned.

Article 23 – Authority and Duties

The Board of Directors may make resolutions involving all matters that are not reserved for another organ by the law or Articles of Incorporation.


It manages the affairs of the Company inasmuch as it has not delegated the management thereof.


It has the following nontransferable and inalienable authority and duties:

1. to exercise the highest level of management of the Company and issue the necessary instructions.

2. to determine the organization.

3. to determine the accounting and auditing procedures as well as the financial plan inasmuch as this is necessary for managing the Company.

4. to appoint and dismiss the persons responsible for management and representation.

5. to exercise strict control over those persons responsible for managing the Company to ensure, in particular, that they comply with the law, Articles of Incorporation, Bylaws, and instructions;

6. to draw up the annual report, prepare for the General Meeting and carry out its resolutions.

7. to inform the judge in the event of overindebtedness.

8. to determine subsequent calls for contributions for shares that are not fully paid up.

9. to carry out capital increases by a resolution that must be in the authentic form.


The Board of Directors ensures that its members are properly informed.

Article 24 – Delegation of Management, Bylaws
The Board of Directors may assign all or part of the management to one or more of its members or to third parties in accordance with the Bylaws.

These bylaws establish the management procedures, determine the necessary positions, define the duties, and establish the reporting requirement in particular.
At the request of the company’s shareholders or creditors who show that there is probably an interest worthy of protection, the Board of Directors informs them in writing of the organization of management.

Article 25 – Representation


It must be possible for the company to be represented by one or more persons domiciled in Switzerland (Director or manager).

At least one member of the Board of Directors is authorized to represent the company.


The Board of Directors may delegate representation authority to one or more of its members (delegates) or to third parties (managers) who they authorize to sign for the company individually or collectively.


The Board of Directors may also appoint proxies and other business representatives.

C) AUDITOR

Article 26 – Obligation

The General Meeting shall elect an auditor.


However, it may waive the election of an auditor if:

1. The company is not subject to the regular audit;

2. All the shareholders consent; and

3. The company has no more than ten (10) full-time employees as an annual average.


The waiver is then valid for the coming years.


However, each shareholder is entitled to call for a restricted audit and the election of an auditor no more than ten (10) days before the General Meeting. In such a case, the General Meeting may not pass resolutions in accordance with Article 9 numbers 3 and 4 until the audit report is available.

Article 27 – Eligibility


One or more physical persons or legal entities and partnerships are eligible to serve as auditor.


At least one auditor must be domiciled in Switzerland and have its registered office or a branch listed in the Commercial Register in Switzerland.


The auditor must be independent as regards the law.


The auditor is elected for the period until the next Regular General Meeting and may be reelected.


The General Meeting shall elect a registered auditor (according to the federal auditor supervision law) if the company is required to submit its annual financial statements to the regular audit for the following reasons:
1. The company exceeds, for two successive financial years, two of the following values:

a) balance sheet total: 10 million francs;

b) sales: 20 million francs;

c) employees: fifty full-time jobs as an annual average.

2. 
The company is required to prepare group financial statements;

3.      Shareholders that together represent at least ten percent of the share capital so require.

If the company is open to the public, it shall elect an auditing firm that is subject to government oversight (according to the federal auditor supervision law). 


In the other cases, the company is subject only to the restricted audit and may have a registered auditor (according to the federal auditor supervision law). Renunciation of the election of an auditor pursuant to Article 26 remains in effect. 

Article 28 – Requirements

The audit report shall be available before the General Meeting approves the annual financial statements and the group’s financial statements and determines the use of the profit.


In the event of a regular audit, the auditor shall be present at the Regular General Meeting unless it is excused by a unanimous resolution.

SECTION VI: FINANCIAL STATEMENTS, RESERVE FUND, AND DIVIDEND
Article 29 – Financial Year


The financial year begins on the first day of January and ends on the thirty-first day of December of each year.  


For the first financial year only, the year begins on the day the company is listed in the Commercial Register and ends on the thirty-first day of December, two thousand twelve.

Article 31 – Management Report


The Board of Directors shall draw up a management report for each financial year, which shall include the annual financial statements and annual report, and, if applicable, the group’s financial statements.

Article 31 – Reserve


A sum equal to five percent of the profit of the financial year shall be set aside to establish the general reserve until he fund reaches twenty percent of paid-up share capital. 

Subject to the mandatory statutory provisions on reserves, the balance of the profit from the financial year is distributed in accordance with the resolutions of the General Meeting with notice from the Board of Directors.

Article 32 - Dividend

The dividend is paid at the time set by the Board of Directors.


The dividend may be determined only after the allocations to the statutory reserves and reserves required by the Articles of Incorporation are made in accordance with the law and the Articles of Incorporation.


Dividends may be paid only from the profit as shown in the balance sheet and from the reserves established for this purpose.


Any dividend remaining unclaimed for a period of five years after it is due is forfeited automatically to the Company.

SECTION VII: LIQUIDATION
Article 33 - Liquidators

If the Company is dissolved for reasons other than bankruptcy or a court judgment, the resolution of the General Meeting is recorded in the authentic form and the liquidation is carried out by the Board of Directors unless the General Meeting appoints one or more other liquidators.


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

Article 34 – Authority and Duties

During the liquidation, the powers of the company’s organs are limited to the acts necessary for this operation and which by their nature, do not fall within the competence of the liquidators.


The General Meeting of Shareholders retains the right to approve the liquidation accounts and to release the liquidators from liability.


The liquidators may, if they deem it fit to do so, and in the absence of any resolution to the contrary by the General Meeting, sell by agreement the assets that may belong to the company. They may, by virtue of a resolution of the General Meeting, transfer to third parties, against payment or other valuable consideration, the assets and liabilities of the dissolved company.


Available assets, after the debts are paid, are distributed in accordance with the law.


SECTION VII: NOTICES – PUBLICATIONS - JURISDICTION
Article 35 – Announcements and Notices

Meeting announcements and notices to shareholders are in writing, sent by registered letter, or by email sent to each shareholder listed in the register of shares, to the last address they provided to the company.


Notices of the company shall be made in the Swiss Official Gazette of Commerce.

Article 36 - Jurisdiction

Any disputes that may arise during the company’s existence or liquidation, either between the shareholders and the company or the members of its Board of Directors, its auditors or liquidators, or between the shareholders themselves in respect of company matters, shall be submitted to the jurisdiction of the courts where the company’s registered office is located, subject to appeal to the Federal Court. 
Article 37 – Contribution in Kind

According to the contract of 13 September 2011:


Mr. Ahmedou Tidiane Toure, acting in a fiduciary capacity, contributes to the company one thousand six hundred seventy-two (1,672) vinculated registered shares according to the Articles of Incorporation of Novel Commodities SA, in Carouge, with a nominal value of ONE THOUSAND FRANCS (Frs. 1,000.00) each, fully paid up.

This contribution is made and accepted for the price of ONE MILLION SIX HUNDRED SEVENTY-TWO THOUSAND FRANCS (Frs. 1,672,000.00), whose amount is entirely charged to share capital.


In addition to this contribution in kind, Mr. Ahmedou Tidiane Toure, acting in a fiduciary capacity, contributes to the company the sum of ONE HUNDRED SIXTY-SEVEN THOUSAND TWO HUNDRED FRANCS (Frs. 167,200.00).


In return for these contributions, Mr. Ahmedou Tidiane Toure, acting in a fiduciary capacity, is given ONE MILLION EIGHT HUNDRED THIRTY-NINE THOUSAND TWO HUNDRED (1,839,200) vinculated registered shares according to the company’s Articles of Incorporation, with a nominal value of ONE FRANC (Frs. 1.00) each.

Made and signed in GENEVA,
September 20, 2011. 

The signature and legalization of the Notary follow.

RECORDED IN GENEVA on the twenty-first day of September, two thousand eleven.

[illegible signature]
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