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BYLAWS OF THE COMPANY "ACS. ACTIVIDADES DE CONSTRUCCION Y 
SERVICIOS. S.A.". -  
 
 
CHAPTER 1. 
 
Article 1.- A Public Limited Company is incorporated, to be governed by these Bylaws 
and by other general provisions applicable thereto as subsidiary provisions or as legal 
requirements.  
 
Article 2.- The company’s corporate name shall be "ACS, ACTIVIDADES DE 
CONSTRUCCION Y SERVICIOS, S.A.". 
 
Article 3.- The company was incorporated for an indefinite period. 
 
Article 4.- The company’s corporate object comprises:  
 
a) The business of constructing all kinds of public and private works and any kind of 
industrial, commercial and financial actions and operations which bear a direct or indirect 
relationship thereto.  
 
b) Promoting, constructing, restoring and selling housing developments and all kinds of 
buildings intended for industrial, commercial or residential purposes, either on its own 
account or on the account of a third party.  
 
c) Conducting all kinds of studies, consultancy work, technical assistance and, in general, 
all kind of services relating to construction and the real estate sector.  
 
d) Carrying out conservation and maintenance of works, facilities and services, whether 
urban or industrial.  
 
e) Incorporating or participating in companies whose corporate object is any kind of 
activity relating to, foregoing to or a consequence of those mentioned above.  
 
Article 5.- The company has its registered address in Madrid, at Avenida de Pío XII, 
number 102.  
 



This is a non official english translation 

This address may be moved to any place within Spanish territory, by agreement adopted 
in accordance with the legal provisions.  
 
By virtue of the same procedure, the creation of agencies, branches or regional offices 
may be agreed, both in Spain and abroad.  
 
CHAPTER II 
SHARE CAPITAL, SHARES, BONDS. 
 
Article 6.-  The share capital is ONE HUNDRED AND SEVENTY SIX MILLION 
FOUR HUNDRED AND THIRTY SIX THOUSAND FIVE HUNDRED AND SIXTY 
SEVEN EUROS, represented by THREE HUNDRED AND FIFTY TWO MILLION 
EIGHT HUNDRED AND SEVENTY THREE THOUSAND ONE HUNDRED AND 
THIRTY FOUR shares of FIFTY CENTS OF EURO nominal value per share totally 
subscribed and disbursed. 
 
The company may issue non-voting shares for a value no greater than half the share 
capital and with entitlement to receive a minimum annual dividend of one per cent of the 
paid-up share capital for each share, notwithstanding other rights conferred by law. 
 
The company may also issue redeemable shares, for a face value no greater than a fourth 
of the share capital and in compliance with the other legally established requirements. 
 
Article 7.- The share capital may be increased or reduced by agreement of the 
Extraordinary General Shareholders’ Meeting, in accordance with the legislation in force.  
 
Article 8°.- The shares shall be represented by means of book entries under the conditions 
and requirements laid down by the Consolidated Text of the Corporations Act, the 
Spanish Securities Market Act, Royal Decree 116/1992, of the 14th of February, and 
other provisions applicable thereto.  
 
Article 9.- The shares are indivisible with in relation to the Company. In the event that 
one or more shares belong in co-ownership to several persons, these must be represented 
by one single person for the purposes of exercising their rights as shareholders.  
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Article 10.- Each share shall bear entitlement to ownership of the company’s assets, in 
the event of dissolution, to a proportional part of those which are in circulation and to the 
disbursements or contributions charged to them. 
 
Participation in the company’s profits shall be governed by the provisions of Article 34. 
 
Article 11.- The rights and obligations corresponding to each share are inherent to it. 
Ownership or possession of a share implies, de jure, submission to these Bylaws and to 
the agreements of the General Shareholders’ Meeting and of the Board of Directors, 
validly adopted in accordance with their respective powers.  
 
The shares shall be transferable between Spanish natural or legal persons without any 
limitation; and to foreign natural or legal persons, with the lawful limitations that may 
exist in each case. 
 
Article 12.- In order to achieve its corporate object, the greater furtherance of its 
operations, or to cover its requirements, the Company, by agreement of the Extraordinary 
General Shareholders’ Meeting, adopted in accordance with these bylaws, may issue 
bonds  of any type with or without mortgage, in registered or bearer form, to the amount 
and under the conditions that it deems appropriate and with no other restriction than those 
laid down by the legislation in force.  
 
CHAPTER III. 
ADMINISTRATION OF THE COMPANY 
 
Article 13- The company is governed and administered by a Board of Directors 
consisting of a minimum of eleven members and a maximum of twenty one, shareholders 
or otherwise, appointed and ratified by the General Shareholders’ Meeting, and who will 
be subjected to the legally established duties and, in particular, to those referring to the 
diligent administration, loyalty, fidelity and secrecy in the terms regulated by the current 
legislation at each moment. 
 
Article 14.- The provisions of the Spanish Corporations’ Act shall be observed in electing 
Board Members. 
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Board Members shall occupy their positions during the period for which they were 
appointed of six years. They may be re-elected one or more times for periods of the same 
maximum length. 
 
Should a vacancy arise for any reason, the Board may provisionally fill it from among the 
shareholders until the next General Shareholders’ Meeting, where a definitive 
appointment shall take place.  
 
The appointment of the Board Members shall expire when the term has ended and the 
subsequent General Meeting has been held, or following the legal period within which 
the Meeting is to be held to resolve on whether to approve the financial statements for the 
previous year. 
 
Article 15.- The Board shall appoint, from among its members, a Chairman, and may also 
appoint one or two Vice-Chairmen, who shall maintain such functions until their 
termination, dismissal or resignation as Board Members, and they may always be re-
elected.  
 
A Secretary shall also be designated from among its members or from outside. If not a 
Board member, such Secretary would have the right to address the Board, but not to vote.  
 
The Board, with the objective to guarantee the best management of the Company will 
approve a set of Bylaws that will reflect the internal rules of the Board as well as its 
administration, in accordance with the law and the Bylaws. The General Shareholders´ 
Meeting will be notified of the existence of aforementioned Bylaws. 
 
Article 16.- The Board of Directors shall meet whenever the interests of the company so 
require, convened by the Chairman or by a Vice-Chairman, either on his own initiative or 
on the request of two or more Directors. Its meetings shall be held in the company’s 
registered offices or in any other place designated in the notice of meeting. For the Board 
Meeting to be valid, it must be attended, among those present and represented, by half of 
its members plus one. Directors who are absent or unable to personally attend a meeting 
may cause themselves to be represented there and cast their vote by special delegation to 
another Director.  
 
In the event that, due to insufficient number of Directors present or represented, the 
Board were unable to meet validly, a new meeting would be convened and in the event 
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that such meeting could not be validly held, the General Shareholders’ Meeting shall be 
convened by the Chairman or a Vice-Chairman in order to adopt the pertinent 
agreements, having been informed of the situation.  
 
In order to be deemed valid, decisions require the agreement of the absolute majority of 
Directors attending the meeting, present or represented.  
 
Article 17.- The Board’s decisions shall be recorded in minutes which shall be written up 
in a special book. These shall be signed by the Chairman or whoever substitutes him and 
by the Secretary. The statements, copies and certifications of the Board’s Minutes shall 
bear witness and shall be deemed authentic, being authorised by the Secretary with the 
approval of the Chairman or of another Director executing his functions.  
 
Article 18 - The Board of Directors is granted the most extensive powers for representing 
the Company and administering its business, and for carrying out any operations 
comprised within its corporate object or relating thereto. Particularly, and without the list 
below limiting such extension of powers, it may execute the following actions: 
 
a) Create, organize and direct the Company’s establishments and activities.  
 
b) Issue and approve the system of internal rules and regulations, and appoint, suspend 
and dismiss the Directors, employees, agents and any personnel providing services to the 
Company, stipulate their functions and duties, and establish their salaries, wages and 
remunerations.  
 
c) Claim and receive all and any cash sums, chattels, securities and any other payment in 
kind that must be handed over to the Company, regardless of whoever may be the persons 
and entities obliged to pay, including the State, provinces and districts, the nature and 
amount, denomination and origin of the obligations, liquidate accounts; establish and 
settle balances and formalize receipts and releases. 
 
d) Appear and perform judicial acts before the Government and the Public 
Administration, before Authorities of all orders and categories, presenting all kinds of 
legitimate claims, following all the steps in such proceedings and events until a decision 
is obtained, in addition to any lawful legal remedy relating thereto, and cease and desist 
from claims and actions at any stage in the proceedings.  
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e) Represent the Company before Courts of all orders, classes and degrees, both actively 
and passively and to desist from actions in course.   
   
f) Subscribe, with the Public Administration and with any public and private persons, any 
kind of contract relating to works, services and supplies, under any condition and form, 
therefore including those by competition and tender.   
   
g) Approve and carry out purchases, sales, swaps, assignments, leases, subleases and any 
other acquisition and sale of real or personal property, credits, real and personal rights; to 
lay down, exercise and waiver preferential right to purchase and to redemption and any 
conditions relating to suspension, resolution or termination. Settle and compromise in 
arbitration and conciliation.   
   
h) Accept, qualify, postpone and subrogate, divide, increase, reduce, constitute and 
cancel, wholly or partially, mortgages, leaseholds, easements, deposits, seizures, 
provisional notations and other liens, obligations and real or other rights and waiver any 
kind of action or privilege by means of payment or without such payment.   
   
i) Contract loans or advances with or without interest, security, mortgage and other 
guarantees and under any kind of condition and to provide any kind of guarantee or 
counter-guarantee in favour of third parties. Nevertheless, loans by means of bond issues 
must be authorized by the General Shareholders' Meeting.    
   
j) Constitute and withdraw deposits and guarantees, consignments, open, close and 
liquidate current and credit accounts in Banks or otherwise with or without guarantee 
under any kind of condition.   
   
k) Issue, accept, endorse, discount, guarantee, collect and negotiate bills of exchange, 
promissory notes, mail transfers, cheques, invoices and other draft or trade documents.   
   
l) Involve and interest the Company in the incorporation and operations of other 
Companies and enterprises, and represent it therein.    
   
m) Determine the investment of available funds and the utilisation of reserves.    
   
n) Determine overheads for Company Administration and the amount for ordinary and 
extraordinary amortizations; prepare the accounts, inventories, balance sheets and 
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budgets, and draw up the reports to be submitted to the General Shareholders' Meeting at 
the end of each accounting period.   
   
o) Propose the amount for dividends and agree upon the distribution of any amount by 
way of advance and credited against such dividends.    
   
p) Convening the General Shareholders' Meeting and execute its decisions, except in the 
event of special delegation to one of the Directors or other any person.   
    
q) And, in short, enact all matters relating to the interests of the Company and those 
concerning its disposition and administration .   
   
Article 19. - The Board may institute an Executive Committee with the composition, 
organization and powers that it deems appropriate. It may also delegate its powers, 
wholly or partially, to one or more of its members, who shall assume the title of 
Managing Director.    
   
It may also grant general and special powers to any person, for whatever matter it deems 
appropriate, relating to the administration and business that the Company carries out, of 
any nature.    
   
In all cases included under this Article, the Board may also grant powers of substitution, 
either definitively or with limitations. Matters that cannot be delegated shall be the 
rendering of accounts and the presentation of the balance sheet to the General 
Shareholder's Meeting, nor the powers granted by such Meeting to the Board, unless 
specifically authorized by such Meeting.    
   
Article 20. - The permanent delegation of some of the Board's powers to the Executive 
Committee or to the Managing Directors, and the appointment of such positions, in order 
to be valid, shall require the favourable vote of two thirds of the Board members, and 
shall not be deemed valid until registered at the Mercantile Registry.    
   
Article 20 Bis. - An Audit Committee shall be constituted, whose composition, operation 
and functions shall be those described below.   
   
Composition and operation 
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It shall be made up of a minimum of three and a maximum of five members to be 
appointed and discharged by the Company’s Board of Directors from among its 
members. Under no circumstances may such appointment correspond to any person who 
is carrying out at that moment or has carried out in the three immediately previous years 
functions as executive or employee of the Company. The Chairman’s appointment, also 
to be carried out by the Board of Directors, shall necessarily correspond to one of the 
Company’s non-executive Directors, who may not remain in such position for a period in 
excess of four years, although he may, nevertheless, be re-elected after the term of one 
year has elapsed from the moment of termination.   
   
2. - The Secretary to the Company Board of Directors shall attend its meetings, with a 
right to address the Committee but not to vote, and act as its Secretary.   
   
3. - It shall only be deemed as constituted when attended by a majority of its members 
and it shall adopt its agreements by majority vote, the Chairman having the casting vote 
in the event of equalty.   
   
4. - It shall meet when convened by the Chairman and, at least, twice a year coinciding 
with the initial and final stages of the audit of the Company's financial statements and of 
the consolidated accounts of its Business Group and always prior to issuing the 
corresponding audit reports. Meetings may be attended, when specially summoned, by 
the Auditor of the Company for the purposes of explaining the most significant aspects in 
the audits carried out.   
   
Functions   
   
1. - Report to the General Shareholders' Meeting on the questions presented therein by 
shareholders on matters of their authority.   
   
2. - Propose to the Company Board of Directors, for submission to the General 
Shareholders' Meeting, the appointment of external auditors as referred to in Section 204 
of the Consolidated Text of the Corporations Act.   
   
3. - Review and approve significant changes in accounting policies in the Company and 
in the subsidiary companies comprised within its Business Group, in addition to the 
Group itself. Furthermore, in general, the relationships with external auditors in receiving 
information on any matter which may compromise their independence and any other 
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matter relating to the process of auditing the accounts, in addition to any other 
communication laid down in the legislation on auditing accounts and in technical auditing 
standards.   
   
4. - Supervise the internal auditing services in the event that such a body were to exist 
within the business organization.   
   
5. – Have knowledge of the Company's financial information processes and internal 
control systems.   
   
6. - Review and inform on the estimates made by the Management of the Company and 
of those companies comprised within its Business Group with respect to possible 
significant fiscal and legal contingencies.   
   
7. – Have knowledge of the results of inspections conducted by official entities.   
   
8. - Any other matter which may be especially entrusted to it by the Board of Directors.   
   
Article 21. - The Directors, provided that they comply with the commission received and 
the stipulations contained herein, undertake no personal obligation nor responsibility for 
the progress and outcome of business operations, except for those specifically provided 
for by the legislation in force.   
   
CHAPTER IV.   
GENERAL SHAREHOLDERS' MEETING.   
   
Article 22. - The General Shareholders' Meeting is the principal governing body of the 
Company and its decisions, adopted in accordance with the provisions herein, are deemed 
obligatory for all shareholders, including those absent, dissenting and abstaining.    
   
Meetings shall take place on the day and in the place stipulated in the notification. 
 
The General Shareholdesr´ Meeting will approve its own Regulations of Operation. 
   
Article 23. - The General Shareholders'  Meeting shall be made up of all holders of at 
least a hundred shares, either present or represented. The owners or holders of less than a 
hundred shares may group together to complete this number, and cause themselves to be 
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represented either by one of such group, or by another shareholder that owns by himself 
the necessary number of shares to participate in the general Meeting.    
   
Article 24. - The Ordinary General Shareholders' Meeting shall meet once a year, within 
the first calendar semester, to audit the company's administration, to approve, where 
appropriate, the accounts and balances of the foregoing period and to decide upon the 
distribution of profits.    
   
It shall also meet extraordinarily whenever agreed by the Board of Directors, on its own 
initiative or at the request of one or more shareholders who represent at least five percent 
of the paid-up capital, such request stipulating the matters to be discussed in the Meeting. 
In this case, the Meeting shall be convened to be held within the thirty days subsequent to 
the date on which the administrators were required by notary for such purpose, and the 
agenda shall necessarily include the matters which gave rise to the request.   
   
Article 25. - Ordinary or Extraordinary General Shareholders' Meetings shall be 
convened by the Chairman of the Board of Directors or in his absence by a Vice-
Chairman, or by the Secretary, by means of notice published in the Official Bulletin of 
the Mercantile Registry and in one of the newspapers with greatest circulation in the 
province, at least one month before the date stipulated for it to be held. The 
announcement shall stipulate the date of the meeting date at first call and all matters to be 
discussed, in addition to mention required by law. Furthermore, it may specify the date 
on which, when relevant, the Meeting shall be held at second call. A period of at least 
twenty-four hours must elapse between the first and the second meeting.    
 
Shareholders with shares representing at least five percent of the share capital may 
request that a supplement to the call notice of the General Shareholders' Meeting be 
published including one or more items to be put on the Agenda. This right is required to 
be exercised by authenticated means and is required to be received at the registered office 
within five days following publication of the notice of the meeting. Supplements to the 
notice should be published at least fifteen days prior to the date set for the meeting. 
 
In the case of attendance at the Meeting via telematic means duly guaranteeing the 
identity of the subject, the notice of the meeting shall state the deadlines, manners, and 
methods for exercising the shareholders' rights stipulated by the Board of Directors to 
enable the Meeting to progress in an organized manner. Specifically, the Board of 
Directors may determine that the opinions and proposed resolutions that, according to the 
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law, the shareholders attending the meeting via telematic means plan to make should be 
sent to the company prior to the time at which the Meeting is held. Replies to any of the 
above shareholders who exercise their right to information during the meeting, shall be 
provided in writing within seven days following the date of the meeting. 
 
 
 
   
Notwithstanding the above, the Meeting shall be validly constituted to discuss any matter 
provided that representation of the entire share capital is in attendance, and unanimously 
agrees to hold such Meeting.   
   
Article 26. - General Shareholders' Meetings shall be chaired by the Chairman, or in his 
absence by a Vice-Chairman, and the Secretary to the Board of Directors shall act as its 
Secretary. The Shareholders´ Meeting may agree that the chairman and secretary of each 
Meeting be freely appointed at each Meeting. Agreements shall be adopted by majority 
vote of shareholders, whether present or represented, except in cases where the legislation 
in force requires a qualified majority. Each shareholder shall be entitled to as many votes 
as shares he owns or represents, which can be entrusted through postal correspondence or 
telegraph or any other remote means of communication, as long as the identity of the 
party bestowing the shares can be guaranteed through these procedures. Shareholders 
with a right of attendance may cause themselves to be represented in the Meeting by any 
person. Representation conferred by shareholders only entitled to vote by grouping 
together may correspond to any person among them.    
 
Any shareholder that is entitled to attend may cause themselves to be represented at the 
Meeting by means of another person. Representation must be especially conferred in 
writing or equally through other communication channels such as the post or telegraph or 
any other communications means, as long as, and without exception, the identity of the 
party bestowing the vote can be guaranteed through these procedures and exclusively for 
each Shareholders Meeting, in accordance with the conditions and scope laid down by the 
Corporations Act, except in the case of a spouse, an ascendant or descendant relative of 
the represented shareholder or an attorney with general powers, registered with official 
notary, to administer the entire assets that the represented shareholder owns within 
national territory.   
 
Representation shall always be revocable.   
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Personal attendance by the represented shareholder at the Meeting shall be equivalent to 
such revocation. 
 
Article 27. - In order to exercise right of attendance at the General Shareholders' Meeting, 
ownership of the shares must be registered in the corresponding book entries at least 5 
days of advance of the date on which the Meeting is to take place.   
   
Article 28. - Shareholders may request, in writing up to the seventh day before the date of 
the General Shareholders´ Meeting, or verbally during such Meeting, such reports or 
explanations as they deem necessary relating to the matters included on the agenda. 
Equally, the shareholders can request information or clarifications or formulate questions 
in writing regarding publicly accessible information which has been presented by the 
company to the Spanish Stock Market Commission (CNMV) as of the last General 
Shareholders Meeting. Directors shall be obliged to provide the aforementioned 
information in the format, time period and any other established legal conditions, with the 
exception of the situation where the Chairman, in his judgement, considers the 
publication of the requested information to conflict with company interests. Such 
exception shall not apply when the request is backed by shareholders who represent, at 
least, a quarter of the capital.    
 
Article 29. - An Ordinary or Extraordinary General Shareholders' Meeting shall be 
validly constituted, at first call, when the shareholders present or represented own at least 
twenty-five percent of the subscribed share capital with a right to vote; at second call, the 
constitution of the Meeting shall be valid regardless of the capital concurrent at such 
Meeting.    
   
Notwithstanding the above, in order that Ordinary and Extraordinary General 
Shareholders' Meetings can validly agree upon bond issues, capital increase or reduction, 
the transformation, merger or division of the Company and, in general, any modification 
of the Company Bylaws, shareholders representing at least fifty percent of subscribed 
share capital with a right to vote must be present or represented at first call. At second 
call, twenty-five percent of such capital shall be sufficient.   
   
When shareholders representing at least fifty percent of the subscribed share capital with 
a right to vote are in attendance, the agreements described in the paragraph above may 
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only be validly adopted with the favourable vote of two-thirds of the capital present or 
represented at the Meeting.    
   
Article 30. - Ordinary General Meetings shall have exclusive authority to audit the 
Company's administration and to approve, where appropriate, the accounts of the 
foregoing period and to decide upon the application of results.    
   
Article 31. - Any other matters - which are not those covered in the preceding Article  - 
reserved by law or bylaw under the authority of the General Shareholders' Meeting, may 
be decided by such Meeting ordinarily or extraordinarily, pursuant to the applicable legal 
requirements.    
   
Article 32. - The decisions of the Meetings, with a summary of matters discussed and of 
such interventions for which a written record has been requested, shall be registered in 
Minutes, in accordance with the legal requirements, which shall be signed by the 
Chairman and the Secretary or whosoever may have substituted them. The Minutes of 
Meetings may be approved by the Meeting itself subsequent to being held or, in the 
absence of such approval, within a period of fifteen days, by the Chairman and two 
controllers, one representing the majority and another the minority.    
   
Minutes approved in any of these two ways shall be effective as of the date of their 
approval.   
   
Certifications of the Minutes and the agreements of General Shareholders’ Meetings shall 
be issued by the Secretary to the Board of Directors, and in his absence, by the persons 
empowered to do so hereby and by the Regulations of the Mercantile Registry, and with 
the approval of the Chairman or, where appropriate, of the Vice-Chairman of the Board 
itself.   
   
Article 33. - The financial year shall coincide with the calendar year.    
   
The Board of Directors is obliged to draw up, within a maximum period of three months 
as of the closing date of the financial year, the annual accounts, the management report 
and the proposal for applying results. Annual accounts shall comprise the Balance Sheet, 
the Profit and Loss Account and the Annual Report. These documents, which shall 
constitute a unit, shall be drawn up clearly and shall portray a faithful representation of 
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the assets, financial situation and results of the Company, in accordance with the terms of 
the legislation in force and Commercial Law and shall be signed by all Directors.    
   
Article 34. - Ordinary General Shareholders' Meetings shall decide upon the application 
of the period's results, in accordance with the approved Balance Sheet. From the profits 
earned in each period, once the allowance for legal reserve and other considerations laid 
down by law, and the amount corresponding to the payment of the minimum dividend of 
one percent to those, where appropriate, non-voting shares, have been covered in 
accordance with the provisions of the Article 6 herein, the Meeting may apply whatever it 
deems appropriate for voluntary reserve and any other consideration permitted by law.   
   
The remainder, where relevant, shall be distributed as dividends among ordinary 
shareholders, in the quantity agreed by the General Shareholders' Meeting, and in 
proportion to the capital paid up for each share and to payment of the statutory 
remuneration of the Board laid down in the following paragraph, in compliance with the 
legal requirements.    
   
The Board of Directors shall be jointly entitled to a remuneration, in addition to the fees 
and allowances agreed by the General Shareholders' Meeting, for statutory participation, 
not in excess of ten percent of net profit, which may only be subtracted from such profit 
having covered considerations for the reserve stipulated by law and, where relevant, by 
the bylaws, and having disbursed to shareholders a dividend of at least four percent of the 
paid-up capital for each share.    
   
It is expressly authorized that compensation for any or all of the members of the Board of 
Directors, and the management personnel both of the Company and of the companies 
belonging to the same Group, may consist of the issue of shares in the Company or of 
stock options in such Company or of stock which may be pegged to the value of such 
shares, in accordance with the terms and conditions as laid down by the General 
Shareholders' Meeting by means of appropriate agreement and pursuant to the legally 
established requirements.   
   
The Board of Directors shall decide upon the manner of distributing amongst its 
members, including a modified amount, the remuneration that jointly corresponds to 
them under the provisions of this Article.   
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Article 35. - In the event that the General Shareholders' Meeting agrees on the payment of 
dividends, the Directors shall specify the place, term and method of payment. The Board 
of Directors may agree upon the distribution of amounts disbursed as dividends, in 
accordance with the provisions laid down by the legislation in force.    
   
Article 36°. - Dividends not claimed within a five-year term as of the date on which they 
fell due shall prescribe in the Company's favour.    
   
CHAPTER VI.   
DISSOLUTION - LIQUIDATION.   
   
Article 37. - The Company shall be dissolved for the reasons and with the formalities 
stipulated in the Corporations Act.    
   
Article 38. - Once the Company has been dissolved, the period of liquidation shall 
commence, except in the event of merger, total division or any other general assignment 
of assets and liabilities.    
   
During the period of liquidation, Directors shall assume the functions of liquidators - with 
the powers granted by Law - and shall agree upon a settlement and division in accordance 
with the decisions of the General Shareholders' Meeting and the provisions in effect, and 
should their number be even, the General Shareholders' Meeting shall appoint a further 
person as liquidator, by majority vote, rendering the number uneven.    
   
Having satisfied the company's creditors and covered the amount of their credits, in the 
event that they were outstanding, or having previously insured such payment in the case 
of non-outstanding credits, the resulting assets shall be distributed among shareholders, in 
accordance with the legislation in force.    
   
CHAPTER VII.   
INCIDENTS.   
   
Article 39. - Any disputes or claims that may arise between shareholders and the 
Company, whether during the Company’s subsistence or during the period of liquidation, 
shall be subject to the decision of the Courts in the same city as the Company's registered 
offices.    
   


