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Estatutos de la
DESTILADORA NACIONAL
5. A,
CAPITULD I:

ORGANIZACION, DURACION,
OBJETO Y FACULTADES.

ARTICULO 1:

La Compahia gque se organiza Lo
los presentes estatutos, es una socie-
dad anonima de capital limitado, re-
eida por las leyes de la Repiblica
de Panamd, que tiene su oficina prin-
cipal ern la Ciudad de Panami y pue-
Jde crear agencins ¥y sucursales den-
tro o fuera de la Repiblica, ¥ cuyo
nombre es, en Castellano, DESTILA-
DORA WACIONAL 8. A, ¥ en inglés,
NTATIONAL DISTILLERS S. A.

ARTICULO 2:

La duracion de la sociedad serd de
cincuenta afios 2 contarse desde la
fechn de su inseripeidon en el Regis-
iroe Pibiico o gea desde el siete de
marzo de mil novecientos cuarenta ¥
seis, pero se provrogard su duracion
o podrd acordarge su disolucidn an-
ticipada de conformidad a lp previs-
to en el Pacte Social, en estos esta-
tutos ¥ en la ley.

ARTICELO 5

El ownjeto prinecipal de la Sociedad
eomsiste en la produceidn, elabora-
cidn ¥ destilacidn de licores y hehi-

. das, esto es, en el establecimiento y
aprovechamiento de una industria li-
corera ¥ en el comercio al por mayor
de ios productos de dicha industria,
su importacion y exportacidén, pero
la compaiiia no estara limitadas a es-
tas actividades.

By-Laws of
NATICNAL DISTILLERS
S. A.
CHAPTER [:

ORGANIZATION, DURATION,
OBJECT AND POWERS.

ARTICLE I.

The company organized by the pre-
sent by-laws, is a corporation with a
limited capital, ¢reated under the
laws ol the -Republic of Panama,
which bas its principal office in the
City of Panama, may establish agen-
cics and / or branches within the te-
rritory of the Republic ov / and out-
side of it, and is named In Spanish
DESTILADORA NACIONAL 8. A,
and in English NATIONAL Dis
TILLEERS.. 8. Al

ARTICLE 2:

The existence of the corporation
will last fifty years {rom the date of
its racording at the Public Record
Qffice, i.c., from Maveh 7, 1946; but
it may be extended and the dissolu-
tion of the corporation may be voted
before the expiration date, In accor-
dance with the provisions contained
to that effect in the charter, in these
by-laws and in the Taw.

ARTICLE 3:

The wprincipal object of the corpor-
ation Is the production, elzboration
and distillation of liguors and bev-
erages, i-¢, the creation. and benefit
therefrom of a liguor industry, the
wholorale business of the nroducts
of said industry and the import and
export of such producis: but the cor-
poration shall not be restricted to
those activities,
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ARTICULO 4:

8in perjuicic de las lacultades que
el Pacte Social, estos estatutos y
otras leyes le concedan, la Sociedad
tendra las enumeradas en el Articulo
19 de la Ley 32 de 1927, a saher:

1) La de demandar y ser deman-
dada en juicio;
2} La de adoptar y usar un selio

social ¥ variarle cuando lo crea con-
veniente;

3) La de adguiriv, comprar, te-
zer, usar y {raspasar hienes muebles
0 inmuebles, de toda clase, y consti-
tufr ¥ aceptar preundas, hipotecas, a-
rrendamientos, cargas ¥y gravimenes
de toda clase;

4) La de nombrar dignatarios v a-
genles;

5} La de celebrar contratos de to-
das ¢lases;

G) La de expedir sin contrariar las
leyes vigentes ni el Pacto Social, es-
tatutos para el manelo, reglamenia-
¢ién y goblerno de sus negocios y
bienes, para el traspaso de sus ae-
ciones, para la convecatoria de las
reuniones de accionistas y de dirvec-
tores, ¥ para cualguier otro objeto
licito,

7} La de llevar a cabo sus negacios

¥ ejercer sus facultades en pafises ex-
tranjeros;

8) La de acordar su disolucion de
acuerdo con la ley, ya sea por propia
voluntad o por otra causa;

9) ' La de tonmar dinerc en prastamo
y conlraer deudas en relacidén con sus
negocios o por cualquier oiro objeto
licite; la de emitir bonos, pagarés, le-
tra de cambio y otros documentos de
.obligacidn (que podrill o no ser con-
vertibles en acciones de la Sociedad)
pagaderos en determinada fecha o fe-

ARTICLE 4:

Without prejudice to the powers
conferred by the charier. by these
by-laws and by statutes, the corpor-
ation shall have those specified in
Article 19 of Law 32 of 1§27, and shall
thereiore be smpoweled:

1} Fo sue and he sued in Court;

2} To attopt and to use a corporate
seal, and to change it whenever ceem-
ed convenient;

3) To zequire, buy, hold, use, and
transter personal or real property, of
any and all linds, and to consiitute
and accept nledzes, mortgages, leases,
liens and encumbrances of all” kinds;

4) To appoint officers and agenls;

)} To make and perform agrea-
ments and contracts of every Kind
and descrintion;

8) To adopt and issue hy-laws not
ingonsistént with existing laws, nor
witir the Charter, {for the conduct, re-
gulation and management of its
business and assets; for the transfer
of itz stoek; for the calling to stock-
holders and divectors’ meetings, and
for any other lawtul purpose;

%) To condnet and caryy ol its
business and to exercise all or any
of its corporate powers and rights in
all and any floreign countries.

§) To dissolve according to the
Law, by voluntary agreement or other
cause;

9y To bhorrow money and Lo inmcur
into indebtedness in connection with
its business or with any other lawiul
purpose, and to issue dehentures,
notes, bilis of exchanze and evidences
ot indebtedness of all kinds (which
may or may not be convertible into
shares of the Corpgration), payable
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chas o pagaderos al ocurrir un suce-
s0 determinade, ya sea con garvantia
hipotecaria o prendaria © sin garan-
tia, por dinero prestado o en pagoe de
bienes adquiridos o por  cualquier
otry eausa legal;

10y La  de garantizar, adquirir,
comprar, iener. vender, ceder, tras-
pasar, bLipotecar, pignorvar o de olra
manera aisponer o negocial en ac-
ciones, bonog v otras  obliraciones
emitidas pey otras sociedades o Dor
cualquier municipic, provincia, esta-
(o o gobisrno;

13} L de hoeer cuantc Sea necesi-
rio en éesarrallo de los objelus enu-
merados en el Paclo  Sopcial o en las
‘reformzs de dste, o 1o gue sea noece-
saric o conveniente para lu protec:
eidn v beneficio de 1a Sociedad, ¥ en
general in de hacer cualquier negocio
licite zunque no sea semejsnte a nin-
gune de los objeros espeociticados en
el Pacto Social o en sus reformas.

CAPITULD I:

DEL CAPITAL SOCIAL Y DE
LAS ACCIONES.

ART{SU v 5:

Ei cenital social antorizade ez de
un millon de ddlarss (31.000,000.00)
moneda legal de los Estados Unidos
de Amdéricn. dividide en un nimere fo-
tal de ciento cincuenta mil (150.0007
acciones nominativag de una sela cla-
se ¥ %in valor nominal,

ARTICULO 6

Todas lus acciones a gue se refie-
re ei articule antevior, hav sido rotal-
mente banadas y liberadas ¥ sus te-
nedores no seran responsables por
deudas de la Sociedad ni por dichas
ageiones, ni para con la Sociedad ni
para coni: los acreedores de ésta.

af [ixed date or daies or pavable on
a determined event, whetlier secured
Ly morigage, pledze, ol otherwise,
for money borrowed or in payment of

wequired assets o1 for any other legal

congsideration.

10) To muaraltee, aeguire, pul-
chase, bold, sell, assign, Utransfer,
mortgage, pledge or otherwise deal
with or dispose ol stock, bonds or any
other obligaiions or securities issued
v other corporations or by any muni-
cipality, provinee, Siate or Govern-
menl;

11} To do al and evervihing neces-
sary in the development of the ob-
jects specilied in the Clharter or in its
amendinents, or Lecessavy  or ¢on-
venient for the protection and henefit
of the Corporation, and in general to
transact any lawiul business even if
not similar to any of the purposes
specified in the Charterr or in  iis
amendments.

CHAPTER :

CAPITAL AND STOCK OF THE
COMPANY.

ARTICLE 5:

The authorized eapital of the Com-
pany is one million dollars ($1,000,-
000.00) legal tender of the United
States of America, divided into a to-
tal number of cne hundred and fifty
thousand (150.000) nomiuative no
par value shaves of a single class,

ARTICLE 6:

All the stock referred to in the pre-
ceding artiele has been paid in full
and liberated, and its holdevs shall
not be accountable for debts of the
Corporation nor for said stock whe-
ther by the Corporation or by the
creditors of the Corporation.
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ARTICULO 7:

Los certiticados de aceién que ex-
pida la Sociedad irdn numerados con-
gecutivamnenie ¥y deberdn expresar:

a) El nombre de la Sociedad, la fe-
cha de zu coustitucién, ¥ su inscrip-
eion en el Hegistro dercantil;

) i capitzl social ¥ el nimero de
acciones en que estd dividido)

¢y Bl rdémere de aceioues gue el
certifieado representa ¥ el hecho de
tratarse de zocioses sin valer nomi-
nal, tslahmenie pogadas ¥y Mberadas)

¢) Tl nemre del teuedlor o tenedo-
res do fighas accelongs,

Dichas coprtificndos serén {irmados
por los diznpianvioz o directores on-
torizades al ofocis por Ia Junta Di-
recuive v oroirendndos por el acenle
sroteln o acclones designo-

1 . gnue, (1}
ARTICULO 8:

Los  acclones seran  transieribles
mediante endozo del certificado co-
rrespoiGisnie,  pero el {rispase 1o
suriird efeclos sine desde gque el a-
gente de wransierencin de agcciones
haya cancelado el ceriiicado de ac-
clones emndoszdo ¥y expetide un ue-
vo certificado en favor del endosata-
rio.

| ==
o o
o
[+

ARTICTULO 4

La tendensin de ung aceidn impli-
ca de derecio in sumision absoluta o
laz dispusiciones de ezlos osialutos ¥
a los scuerdes de las Aspmbleus de
Acclonistes v de Ja Junta Directiva.
siemore oue dichos zeunerdos no sean
contrariaz a la Ley.

CAPITULO Eii:
D& LA ASAMBLEAS DE
AOCIONIBETAB.
ARTICULO 10:

Los accionistas de la Socxeﬁad ceie-

ARTICLE

The stock certificates issued by the
Company shall be numbered conse-
cutively and shall state:

2} The name of the Corporation,
the date of incorporation, and the
dutn as to its recovding in the Com-
mercial Registry;

b} The capital of the Company and
the number of shures inlo which it is
divided;

c} Tie number of shares repre-
sonied by the certificate ond the fact
Lhnt sawd shores ave without  par
value and fully pafd and liberated.

¢}y The nume of the hoider
crs of said shares.

- gr hold-

The steck certificates shall be sign-
ed by the oflicers or directors author-
tnzd o thel effpet by the Loarda of
Direciors, and atiesied by the trans-
fer agent apnointed by saig Board.

(1)

ARTICLE §:
The shares shall be transferable by

endorsement of the stock certificates,

but the transfer shall only be efiee-
tive since the transfer agent has can-
celled the endorsad certificate and
izseed a new ceriificate to the ender-
SC0,

ARTICLE 49:

The helding of a seure implies de
jure the complete submizsion of the
holder to these Dby-laws and to the
vesolutions of the stockholders and
Board of Directors’ mwectings. Pro-
vided: that the same arve net in-

consisient with the laws.
CHAPTER i1

MEETINGS OF STOCKHCOLDERS
CARTICLE 10:

The stockholders of the Corpor-
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brarin anualmente una Asamblea Or-
dinaria que tendrdi por objeto:

a) Dar lectura al Acta de la Asam-
bles anterior;

1) Elegir o reelegir Directores;

¢} Examinar y aprohar el halance,
la cuenta de ganancias y pdérdidas, ¥
el informe, que les seazn sometidos
por la Junta Direcliva;

d) Fijar la remuneracién de los Di-
rectores;

e) Considerar y vesolver los demas
asuntos que la Junta Directiva, los
Direetores individualmente, ¢ los
Acgcionisias promucvan. Dicha Asam-
blea tendrd lugar dentro de los 6 pri-
meros meses de cada afo calendavio,
en el dia, hora vy luzar deniro Gel te-
ritorio de la Repiblica que determine
la Junia Dircctiva. En c¢aso de gue-
ra, o de otra emergencia nacional,
las Asambleas Ordinarins o Extraor-
dinarias podran celebrarse fuera de la
Repiiblica en el lugar, dia ¥ hora que
determine I Junla Divectiva.

ARTICULO i

Los accionisiay serdn citados para
las Asambleas mediante convocatoriz
que serd publicada con diez dfas de
anticipacién y por lres dias seguidos
en dos de log diwrios de mavor cir-
culacion en el lugar donde ha de ce-
tebrarse, ¥ en Ila ciudad de Panamd
en folde easo, indiciAndose en la eon
vocaloria, el dia, hora, y lugar de la
Asamblea ¥ los asuntos a tratar en
eila,

ARTICULO 12

¥l Presidente de la Sociedad podrd
conveear, cuando s lo ordene la Jun-
ta Directiva o cuando é1 asi lo czli-

ation will held an annual ordinary
meeting for the following purposes: .

a} To rcad the minutes of the pre-
vious meeting.

b} To elect or reelect Directors;

¢} To cxamine and approve the
balance, profit and loss statement,
and tie report submitted to them by
the Board of Directors;

d) To cstablish the cempensation
of the Directors;

e} To consider and 200 unom all
ui the matters that the Bosrd of Di-
rectors or each Director individually,
or any stockholder submits to them.
Sueh meeting will tuke place within
the "first § months of ezch calendar
year, on the day, hour and place de-
termined by the Board of Dircctors.
In ease of war or any cthor national
cmergency, ordinary znd sdirnordin-
ary micetings may be held outside of
the territory of the Republic in the

" place, date and heor detreonined bw

the Board of Divestors,
ARTICLE i4,

The stockholders shall be called o
meelings by means of = notice pi-
Llished for three conscoutive days in
twe of the newspapers having gZreater
cirealation in the place of raceling,.
arad in the City of Punama in all
cascs, ab least ten days prior to the
mecting, sald notices shoil indicate
2e date time and place of the raees-
ing and the object or obizcly thereof.

ARTICLE 13-

Special mmestings of steckholders,
forr ajn:,r Purpose, Or purpcses, may be
called by the President of the Com—
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me conveniente y para cuaiesgulera
fines, Asambleas Extraordinarias de
Accionistas. También tendrin lugaz

Asamblesz Exiraovdinarias’ de Accro-

nistas cuando asi lo soliciten para fi-
nes especilicos z2ccionistas que repve-
senten por 1o Menos un cincuenta vy
une por ciento de las acciones emiii-
das v con devechro i voto. En esios
¢asos el Segrelarip procederd a prac-
ticar la citazion correspondiente, peor
orden del Presigentz o de los acgio
nistas solicitantes, conforme se indi-
ca en el articuiuo 11,

ARTICULO 13:

En cualaouier Asamblea. CQudinavia
o Extroordinarvia, constituird querr
un nuamero de Agcionistay que repre-
sente 1z mayoria do las acciones emli
tidas con cerechio a voto.

8i practicwio la cilaciéon  conformea
a estos cstatuios no hubicra gquornm
para Asnmnblea =t dig indicado et ella,
el Presidents o la mayorin de los ac-
cicnistas presentes podrd ovdenar
una nueva colrvoeatoria gue se havd
indicando:=c que =ze lhace por segunda
y Oltima vew, ¥ llegade el dia seflalu-
do en ¢ésiu. constituirdn quorum 1os
accionistas que concurran, cualquie-
ra que sea su numero ¥ la caniidac
de acciones que representen.

Los acuerdes dgp las Asambleas de
Accionisins podrdan adoptarse valida-
mente por el voto afirmative de la
mayoria de log accionistas que cons-
tituyan quorwn, salve en aquellos ca-
505 en que la ley o estos estatutos
exijan otra wmayoria,

ARTICULO 14:

Todos Ios zccionistas tendrdn de-
recho a un volo en las Asambleas de
Accionistas por cada accién de capi-
tal gocial registrada 2 su nombre en
los libres de la Sociedad ¥ podran
hacerse representar y votar en ellas

pany when so ordered by the Board
of Divectors or whenever he deems
it convenient. Special meetings of”
stockholders shall also be held for
specific purposes at the request of
the stockholders rvepresenting at least
51% cf the capital steck issued and
outstanding and entitled to wvote In
these cases the Secretary shall pro-
cecd to cause the necessary notice to
be served, by order of the President
or of said stockholders, as indicated
in artiele 11,
ARTICLE 13:

At any meeting  of stockholders,
whether ordinary or special, the hold-
ers of a wajority of the shares of the
capital stock of the Corporation,
issued and outstanding , and entitled
to vote, shall constitute a guorum.

If the holders of the amount of
stock  neecessarvy to constitute a
quorum  shall fail to attend at the
time of a meeting called to in ac-
cordance with these by-laws, the Pre-
sident or the majority of the stock-
holders present may cause a new
notice to be served stating that it is
the second and last ¢all for the meet-
ine; and at the time indieated for the
meeting the' stockholders  present
shall constitute a ouorum, whatever
thelr number or the wimount of shaves
vepresented,

The resolutions of {he stociholders
nmiectings may be validly adopted DL
the affirmative vote of the majority
of stockholders that constitute quo-
rum, unless in cuses where the laws .
or these by-laws provide for another
majority.

ARTICLE 14

At each meeting of stockholders
every stoclkholder shall have one vote
for each shave of capital stock re-
gistered in his name in the records
of the Corporation, and may be re-
presented and vote in said meetings
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pdr mandatario que no necesita ser ac-
cionista ¥ gue podrd ser nombradeo
por documento publico o privadeo, con
o sin clausula de sustitucion,

CAPITULO iV:
DE LA JUNTA DIRECTIVA.

ARTICULQO 15:

ILa Junta Directiva se compondri
de cinco Directores elegidos por ma-
‘yoria de voios por la Asamblea de
 Accionistas, paré ejercer $Us Cargos a
partir de 1a fecha de su eleccién por
un afio 0 hasta gue sus sucesores sean
eleridos ¥ tomaren posesion. No es
necesario que todos los Dircchores
sean accionistas.

ARTICULO 16!

Salvo las fucultades gue por la ley
0 nor estos estatutos quedan en al-
guna forma reservadas. la Junta Di-
rectiva tendra suprema autoridad ¥
plens responsabilidad en los negoclos
de 1z Compaiiia.

Bntre diehas facultades, correspon-
den de manera especial a la Junta Ii-
rectiva las siguientes:

1. Designar en cada reunion que
¢elebre o uno de sus micmbros para
aue presifda dicha reunidén:

2, Determinar el nflmel‘p de dignn-
tarios de la Socledad. fijar, ampliar
¥ restringir sus atribuciones, facul-
tades ¥ deberes, ¥ removerlos cuando

asi lo eslime conveniente;

3. Fijar los sueldos v entolumen-
tos de los dignatarios de la Sociedad:

4, Crear las reservas que estime
convenientes;

5. Declarar dividendos;

G. Cuardar ¥ custodiar los foudos ¥
valores de la Sociedad;

by attorneys that need not be stock-
holders and that may be appointed
by instrment in writing, public or
otherwise, with or without power to
appoint substitutes.

CHAPTER IV:

ROARD OF DIRECTORS
ARTICLE 15:

The Board of Directors shall con-
sist of five members elected by a ma-
jority vote at the meeting of stock-
holders. Wach Divector shall be cleet-
ed to serve for the ferm of cne year
from the date of clectiom or until his
successors shall Le elected and itake
office. It is not necessary that all the
Directors be stockholders.

ARTICLE 10:

Without prejudice to the powers
othexrwise reserved by statute or by
these by-laws, the Board of Directors
shall have supreme authority and full
responsability in the business of the
Corporation. In furtherance and not
in limitation of its powers, the Board
of Directors shall specially exercise
the following:

1. Te appoint at each of its meet-
ings one of its members to preside
over it;

2. To fix the number of officers of
the Corporation, and to determine,
amplify, or restriet their pow-
ers and duties, and to vemove them
from office when it deems it con-
venient;

3. Te fix the zalaries and compen-
sations of the officers of the Corpor-
ation; :

4. To create the reserve funds
deemed convenient;

3. To declare dividends:

6. To keep and custody the funds
and securities of the Corporation;
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%, Constituiy los representantes le-
gales y apoderados que estime con-
venientes;

8. Convocar a Asambleas Qrdina-
rias o extraordinarias de acclomistas;

4. Determinar de tlempo en tiempo
las sumas que han de incorperarse al
capilal social;

1%, Determinar las directivas gene-
rales para el desartrollo de los nego-
cios sociales;

11. Aprobar o Improbar la actuacidn

de los digutarios de Iz Sociedad.
ARTICULC 17

Cuande el nimere de miembros de
la Junla Directiva sufra alteracisn
por aumentarse en virtud de reforma
de estos eslatutos, o nor producirse
unn vacaute, los nuecvos directores se-
van nombrados por ¢f voto de la ma-
voria de los Direclores en gjercicie de
sus {unciones, para ejercer sus cur-
gos hasta ¢ sus sucesores sean nom-

brades por una asamblea ordinaria de
acclonistas.
ARTICULO 18:

La presencia de la mayoriz de los
aliembros de la Junta Divectiva sersd
Sweesarie para constituir querum y
log acuerdos de In mayorin de los Di-
rectores prefentes en una reuvidn en
gue hays quorwm serdn acuerdes vi-
lidos de la Junia Divectiva.

ARTICULO 19:

Los Direciores podrin ser renra-
sentizdos y votar eit las reuniones de
la Junta Directiva, por apoderados
que no necasitan ser directores ¥ aue
podrin ser nombrados por documen-

to piailico o privado, con o sin poder
de sustitucidn.

ARTICULO 20:

La Junta Directiva podria alterar,

7. To appoint the legal represen-
tatives and attorneys {hat it may
deern convenient;

8. To convoke to ordinary or spe-
cial meetings of stockholders;

9. To determine from time to time
the amounts to be added to the ca-
pital of the Company;

10. To determine the general busi-
ness poliey of the Corporacidn;

il. To approve or disapprove the
actions of the officers of the Corpor-
ation;

ARTICLE 17:

Whenever the number of members
of the Bozrd of Directors is altered,
either by increase in its mumber by
virtug of an amendment of these by-
laws, or in case of a vacancy, the new
Directors shiall be appointed by vote
of the majority of the remaining Di-
rectors, to hold office until their
suceessors are elected in an ordinary
steckholders’ meeting.

ARTICLE 18:

A majority of the members of the
Board of Divectors shall be necessary
to constituwie quorum, and the resolu-
tions adopted by the majority of Di-
rectors prescut at a meeting where-
in guorum is attained shall be valid
vesoluiions of the Board of Directors.

ARTHOLE 19:

The Tirectors may be represented
and vote at the meetings of the Board
of Direciers by uztiorneys that need
not be Dirvectors and that may be
appeinted by ipstrument in writing,
public or olherwise, with or without
power o appoint substitutes.

ARTICLE 20:

The Board of Directors may zlfer,



reformar y derogar cstos estatutos, ¥
adoptar los que estime convenientes,
mediante acuerdo tomado en una ran
nion en que estén presentes todos los
directoras; pero debera dar cuenta de
elle a lz siguicnte Asamblea Ordina-
rin de Accionistas.

ARTICULO 21

Los Directores podrdn ser removi-
dos en cualouier Liempo por los vo-
tog dados al efscto de los tenedores
de la mavoria de las n2cciones suseri-
tas eon derecho a volo.

CAPITULD V:

hE LGS DIGN;’LTL-’LRIOS DE LA
SOCIEDAD.

ARTICULO 22;

S.n perjuicio de lo dispuesto el Av-
tlenle 13, numerst ¥ on el Artien-
lo 27, los diznatarics de la Sociedad
serdn: uan Presidente; un Vice Pre-
sidente; un Tesorcevo y un Secrctario,
todoz eilos nombratos nor la Junta
Directiva.

ARTICITTO 23:

1 Presidente de la Seciedad sera
gn Jefe Princisal v fewded los siguien-
tes atribuelones:

2) Serd el represcianie tegal  de
I Seciedad v como ol lrmard y e
jecutard en rombre de éstas los actos
y eoniratos que owrdenc o auntorice Ix
Jaute Directiva 3 la representard an-
tz lus auntoridades judiciuics, athminis-
trativas v de cunlguier otro orden.
por 51 o por medio fe apoderado;

by Tendra lx pleng direccidn acii-
va de los regocics de la Cowpaitia,
hard cumnlir Tos acnerdos de la Jun-
ta Directiva, ¥ lus resoiuciones de las
Agsamhbieas de Aeccionistas v tendrd

el uso de la {irma o razdn social;

amend =znd dervogate these by-laws,
and adopt those deemed convenient,
by a rcsolution adopted at 2 meeting
wherein all the directors are present;
but it shall report on it to the next
ordinary stocklholders’ meeting. -

ARTICLE 21:

The Dirvectors may bhe removed
from office at any time, by the vote
of the holders of majority of shares
issued and outstanding and cntitled
to voie.

CHAPTER V:
OFFICERS 0T THE CORTPORATION
ARTICLE 22:

Without prejudice  to Ariele 16,
numaral 2, and to Artcle 27, the
officars f the Corperation shall he a
President, o Viee-Dresilend
surer and o Seeretary,
shall be appointed by he
Directovs.

N

EEAL A .
PR IR Y PR

The Fresident of the Coiporation

shall be its execulive head and shall
have the feilowing powers and duiies:

2) He skall be the legal represen-
tative of the Corporation and in suen
eapacity ne ahnll sign and execuie on
behall of the Company the conivacts
and instroments ordered or auvthor-
ized by ithe Board of Direetors, and
he  shall represent it bhofore  the
authorities, whether judieinl, cdmi-
nistrative or of any other kind, per-
somally or by duty uppointed ailter-
nay;

b} He shull have the ful! and active
management of the husiness of the
Corperaticn, shall enforce the resor
hitions of the Bouard of Directory and
nf the stackholders’ meetings, and
shall have Lhe use of the firm's sign-
afure;
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¢) Presidird las Asambleas de Ac-
¢lonistas; ¥
d) Hjercerd Jlas demds .funciones
que euncomiende la Junta Directiva.
ARTICULO 24;

El VigePresidenie suplird las fal-
fas temporales o absolutas del Presi-
denie con las mismas facultades de
éste.

ARTICULO 25:

8l Tesovcro scrd el custodio de los -

tondos ¥ valores de la Sociedad y ve-
lard porgue estos sean depositados en
ez bancos o Instituciones que deter-
mine la Junta Directiva; supervigi-
lapd todas las cuentas y lilvos de la
Sociedad, hava preparar el balinee
anual. ejecutara, con fin, todos ague-
Tllos actos inherentes a su cargo, su-
plivd lag faltas temporvales o absolu-
tas ol Presidente, con las mismas ia-
cultades de éste, en todos aguellos
casns en que o pudicre suplivlas el
Viee-Presidente y descmpedard  las
demis funciones que le encomiende
la Junia Directiva.

ARTICULO 26:

FEl Secreiario asistirid a todas las
Asambleas de Accionistas ¥ a todas
las reuniones de la Junta Directiva,
levaniard v frmara las actss, v e
vard el Lilwo de Aclas  gorrespon-
dientie; expedirda copin auténtica de
Ias actas, acucrdos ¥ resoluciones de
la Souviedad: havdt las eitaciones para
las aAsambleas de acclonistaz v de-
sempellard las demas {unciones gue
le encomiende la Junta Directiva,

ARTICULO 27
La Junla Dirvectiva podrd nombrar
cualesnuiera otros dignataries adi-
cionales que considerc convenientes,

Ya sex ¢on eardacter permanente, ya
sex con cardcter transitorio.

¢} He shall preside at all meetings
of stockholdevs; and

d} shall perform all other duties
as may be delegated to him by the
Board or Directors,

ARTICLE 24:

The Vice-President shall, in case of
absence, disability or lack of the Pre-
sident, perform the duties and ex-
ercise the powers of the President.

ARTICLE 25:

The Treazurer shall have the cus-
tody of all the funds and securities
of the Corperation and shall see that
the sam¢ are deposited in such banks
or institetions as the Board of Direct-
ors may designate; he shall supervise
the accounts and books of the Corpor-
ation, shall prepare the annual ba-
lance sheet, shall perform all acts in-
c¢ident to his position of Treasuvrer,
snall exercise the powers and perform
the duties of the President, in case of
absence, disability or lack of Presi-
dent whenever the Vice-President is
unable to do so, and shall perform all
other duties as may be delegated to
him by the Board of Directors.

ARTICLE 26:

The Secretary shall attend all the
meetings of the stockheolders and of
the Board of Dirvectors, he shall pre-
pare and sign all the minutes of said
meetings, and shall Xeep the minute
boolt;  he shall issme  authoniiented
copies of the minutes, decizions anl
resolutions of ithe corporation; e
shall atiend to the giving and serving
of notices for stockholders’ meetings
and he shall perform all other duties
as may be delerated to him by the
Board of Directors.

ARTICLE 27:

The Board of Directors may in iis
discretion appeint any others ad-
ditional officers, either permanently
or temporarily.
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ARTICULO 28:

Les dighatarios de la Sociedad so-
meterdn a la aprobacién de la Junta
Directiva, peridédicamente o cada vesz
gue ésta log requiera, informes sobre
su actuaeion como tales diznatarios.

ARTICULO 29:
Los dignatarioz podran ser reem-
plazados en cualguier tiempo por re-
solucion de ja Junta Directiva.

CAPITULO VI:
ARQ FISCAL.
ARTICULO 30:

Bl afo {iscal de la Compaiifa co-
menzard el primero de enerc y ter-
minari el 31 de Diclembre de cada
aftp. Esta disposicidn entrard en vi-
gencia en 1947,

CAFPITULO VII:
DISOLUCION Y. LIQUIDACION.

ARTICULO 31:

La Sociedad podri disolverse de
conformidad a la ley o al Pacto So-
cial, pero para acordar su disolucién
serd mecesaric el voto afirmativo da
por lo menos el §0¢% de lag acciones
emitidas con derecho a vota,

ARTICULO 32:

Disuelta la Sociedad, los Directores
procederdn a la liquidacion en carde-
ter de fiduciarios al tenor del Artfeu-
lo 88 de la Ley 32 de 1927, ajustdn.

dose a 1o preceptuado en los articulos
81, 82, 87 ¥ 89 de dicha ley.

ARTICULO 33:

La remuneracién de los Directores
en ¢l cardcter de fiduciarios serd de-
terminada por la Asamblea de Accio-
nistas al tiempo de azeordar Iz diso-
Ineién.

ARTICLE 28:

The officers of the Corporation
shall submit for approval to the
Board of Directovs, periodically or
whenever required to do so by the
Board, reports on their activities as
officers of the Corporation.

ARTICLE 29:

The officers of the Corporation
may at any time be removed frem
office by resolution of the Roard of
Directors,

CHAPTER VI:
FISCAL YEAR.
ARTICLE 30:

The fiscal year of the Corporation
shail begin on the first day of Jan-
uary and terminate on the thirty-first
day of December in each year., This
provision shall he in force as from
1947,

CHAPTER VII:
DISSOLUTION AND LIQUIDATION
ARTICLE 31:

The Corporation may dissolve in .
aceordance with the laws or with the
Charter, but in order to dissolve by
voluntary apreement it shall be ne-
cessary the affirmative wvote of at
least 609 of the shares of capital
stock issued and outstanding and en-
titled to vote,

ARTICLE 32:

Unpon the dissclution of the Corpor-
ation, the Directors shall proceed to
its liquidation as trustees, in =zceor-
dance with Article 86 of Law 32 of
1827, and will adjust themselves to
provisions of articles 81, 82, 87, and
89, of the same Law.

ARTICLE 33:

The compensation of the Directors
as trustees will be fixed by the meet-
Ing of stockholders at the time of de-
creeing the dissolution of the Com-
pany.
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CAPITULO Vili:

REFORIMAS.

ARTICULO 34%:

Logs accionistas podrdn alterar, re-
{formar o derogar estos estatufes me-
diate acucrde adoptadoe por el voto
de la mayoria de las acciones emiti-
das con derecho & voto, especialmen-
te an los casos previstos en el Articu-
la 20,

{1} Ei zpente de transferencia de
zeciomes mombradoe por la Junta Di-
rectiva es el Chase Nationzl Bank of
New York, sucursal de Panarmi,

CHAPTER VIII:

AMENDMENTS.

ARTICLE 34:

The stockholders, by the affir-
mative vote of the majority of the
stock issued, outstanding and entitled
to vote may alier, amend or repeal

these by-laws, especially in the cases
foreseen in Artiele 20.

(1) The transfer agent of the Cor-
poration appointed by the Board of
Directors is the Chase National Bank
of New Yeork, Panama Branch.
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Impreso en los Talleres
de
LA NACTON™
Panamé&, R. de P.
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