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"Holcim (Liban)" S.A.L 
Minutes of the 

inary Annual General Assembly 
Held on 17.09.2025 

Pursuant to the Board of Directors calling published 

in the Offi.c~al Gazette (n. 37, date 28.08.2025), Al 

Nahar newspaper (n. 28618, date 27.08 .2025), and 

Al Journhouriya newspaper (n. 4207, date 

27.08.2025), the Ordinary Annual General 

Assembly of the shareholders held a meeting on 

Wednesday 17.09.2025 at 11 o'clock A.M, at Hotel 

Le Royal Dbayeh. 

An attendance list was prepared and signed by the 

shareholders present or represented at the time of 

their entry to the meeting hall. 

The Assembly proceeded to form its committee, the 

Chairman Mr. Grant EARNSHAW presided over 

the meeting, the present shareholders Mrs. Solange 

AYOUB and Mr. Jamil BOU HAROUN who 

represent personally and by procuration the largest 

number of shares (Mrs. Ayoub: /7,000,010/ shares 

(14,000,020 votes) and Mr. Bou Haroun: 

/3,164,777/ shares (6,329,554 votes)) were 

appointed as verifier, and Me. Joana ABI­

y AZBECK was appointed to act as secretary. 

The committee's officers accepted their functions. 

The Chairman welcomed all present and the session 

was opened. 

First of all, and in application of public safety rules, 

the Chairman informed those present about all the 

escape routes in the hall where they are located and 

gave them the instructions that must be followed in 

the event of an emergency situation. 

The attendance list, verified and signed by the 

committee 's officers, indicates that the 

shareholders present or represented at the meeting 
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are /22/ shareholders, all represent 

4/ shares (out of / 19,516,040/ shares 

-~...:::::wlf1ch represent the entire capital of the company) 

and represent /30.002.888/ votes, and that this 

assembly, in which more than a third of the capital 

(76.8%) is represented, is duly held based on article 

38 of the company's bylaws and article 198/Code of 

Commerce. 

All the shareholders waived their right to contest 

the validity of the notice, after every one of them 

acknowledged that he had been duly notified the 

notice. 

The President submits to the assembly the 

following documents: 

Company's bylaws. 

The Official Gazette and daily newspapers 

mentioned above, which contain the invitation to 

the meeting. 

Attendance sheet. 

The authorizations given by the represented 

shareholders. 

The balance sheet closed on December 31, 2024, 

and the profit and loss account for the fiscal year 

ending on December 31, 2024. 

The report of the Board of Directors to the 

Ordinary General Assembly for the fiscal year 

2024 ending on December 31 , 2024. 

The report of the Board of Directors to the 

Ordinary General Assembly organized in 

accordance with the provisions of article 

158/Code of Commerce. 

The auditor's report for the fiscal year 2024 

ending on December 31, 2024. 

The auditor's report organized in accordance with 

the provisions of article 158/Code of Commerce. 
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~rman announced that, in accordance with 

197 /Code of Commerce, the shareholders ' 

1st, the two reports of the Board of Directors, the 

two reports of the auditors, the inventory book, the 

balance sheet, and the profit and loss account for the 

fiscal year 2024 were placed at the disposal of the 

shareholders in the company's offices in al-Hari 

and Dbayeh during the fifteen days preceding the 

present meeting. 

The General Assembly took note of this. 

The President read out the agenda that includes the 

following items: 

l) Reading and approval of the general Board of 

Directors report on the activities and accounts 

of the fiscal year 2024. 

2) Reading and approval of the auditor's report 

on the activities and accounts of the fiscal year 

2024. 

3) Discuss the activities and accounts of fiscal 

year 2024 and grant the Chairman and the 

members of the Board of Directors a 

discharge for their company's management 

during the fiscal year 2024. 

4) Reading and approval of the special Board of 

Directors report provided for in article 

158/Code of commerce. 

5) Reading and approval of the auditor's special 

report provided for in article 158/Code of 

commerce. 

6) Election of members of the Board of 

Directors. 

7) Appoint an auditor for the fiscal year 2025. 

8) Miscellaneous matters. 

Before starting to vote on the items on the agenda, 

a presentation was made to the shareholders 

summarizing the company's situation. 
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General Assembly took the following 

utions: 

First Resolution 

The general report of the Board of Directors for 

the fiscal year 2024 

The General Assembly takes note of the general 

report of the Board of Directors for the fiscal year 

2024 ending on December 31, 2024 and approves 

it. 

(This resolution was taken unanimously i.e. 

/30.002.888/ votes) 

Second Resolution 
The auditor's report of the fiscal year 2024 

The General Assembly takes note of the auditor' s 

report for the fiscal year 2024 ending on December 

31 , 2024 and approves it 

(This resolution was taken unanimously i.e. 

/30.002.888/ votes) 

Third Resolution 

The balance sheet, the profit and loss account of 

the fiscal year 2024 and the discharge of the 

Chairman and the members of the Board of 

Directors for their company's management 

during the fiscal year 2024 

The General Assembly approves the balance sheet 

and the profit and loss account of the fiscal year 

2024 ending on 31 December 2024 submitted by 

the Board of Directors and grant the Chairman and 

the members of the Board of Directors a discharge 

for their company's management during the fiscal 

year 2024. 

(This resolution was taken unanimously i.e. 

/30.002.888/ votes) 
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The Group Fees (MIIPA-MBA-ASF) were 

discussed. 

The Ordinary Annual General Assembly noted that 

during the years 2024 and 2025, the Group fees 

were not invoiced. 

The General Assembly takes note of and validates 

all the operations and acts mentioned in the Board 

of Directors report provided for in article 158 of the 

Code of Commerce and which include the 

operations and acts conducted during the year 2024 

and the ones intended to be conducted during the 

year 2025, and approves them. 

The General Assembly grants the Board of 

Directors a prior authorization to: 

- Renew the operations and acts conducted 

during 2024, if necessary on the same basis for 

the year 2025, taking into account as in the 

past, the variation of prices and values of 

benefits based on local and global indices. 

- Conduct new transactions during 2025, as 

mentioned in the Board of Directors report 

provided for in article 158 of the Code of 

Commerce. 

(This decision was taken unanimously /9.677.334/ 

votes out of a quorum of /30.002.888/ votes after 

deducting the votes amounting to /20.325.554/ 
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within the voting 

quorum when discussing the said approval) 

Fifth Resolution 

The auditor's special report provided for in 

article 158/Code of Commerce 

The General Assembly takes note of the auditor's 

special report for the fiscal year 2024 ending on 

December 31, 2024 and approves it. 

(This decision was taken unanimously /9.677.334/ 

votes out of a quorum of /30.002.888/ votes after 

deducting the votes amounting to /20.325.554/ 

belonging to Holcibel SA that did not participate in 

the vote on the approval decision related to it and 

whose vote was not counted within the voting 

quorum when discussing the said approval) 

Sixth Resolution 

Election of members of the Board of Directors 

The mandate of the member Mrs. Raya RAPHAEL 

NAHAS ends at the convening of the General 

Assembly, which will consider the accounts for the 

fiscal year 2024. 

The General Assembly took note of the desire of 

Mrs. Raya RAPHAEL NAHAS to resubmit her 

candidacy for the membership of the Board of 

Directors. 

The Board proposes to elect Mrs. Raya RAPHAEL 

NAHAS as member of the Board of Directors for a 

period of three years ending on the date of the 

convening of the Annual General Assembly that 

will consider the accounts of the fiscal year 2027. 

The President initiated the election process, which 

resulted in the following result: 

'\ 

' -
~ A, ~ ._;l.:WI lj.iL....JI ) .) u-k .::.y_,....,.:ill ~ 

(• .J_µ1 ~L....JI ~'1.i.a .i:.c. .::.y_,......:ill y\...-j _:,-:.. t.:iJ .JW>t 

.l'.iWI O .J~I uyli 0-4 ' 0 A o.iWI (>\S.:,. 'j ill J ~I 

, 'I'• 'I'£ JJ'll uylS 'I"\ .} ~\ 'I' •'I'£ 9WI ~ 

-'½k J.il....diJ 
y\...-j J,...,i U"" b.JW> /°i,WV,rrt/ t4H )_).111~ .ii.:il 

~I d-.,w>'il ~ ~ w -.,w> /'r •" • 'I' ,AM/ o _)-l! 
.!! ).,!ii, .J _;JI Hol~ibel SA 4-S.? • .i;w /'< , , r '< o, o o t / 

~ A, ~ ._;l.:WI ~L....JI ) .) u-k .::.y_,....,.:ill ~ 

(• .J_µI ~L....JI ~'1.i.a .i:.c. w.i.._,......:ill y\...-j _:,-:.. ~I -.,w>t 

~WI J.)111 

o).i'jl ~ u.i "1..;..c.t y~I 

.i\.i...il .l.ic - ·- \..:...i J.;;l! L, o..l.l..o.JI - ·-- 11 4-.J'l · I ~U" _,.J ,.J, ~ , Ju, 

9WI WI w'-!I......:.. .} _)=w.., _;JI ~_,...,JI ~I 

,'(,'(t 

U"\..:...i (.)Hl!I .J Y.J o~I ~ y, We. ~ _,...,JI ~I ..::.ib.1 

.o).i'jl ~ 4-:~ ~_; r-1~ o.llc) .} 

.} ~ U"\..:...i (.)Hl!I.J Y.J o~I y~I ~1 cfo 

.i\.i...il C-:.Jl:i.: ~ wl_Jl..w ...:i)l:; o.l.J o).i'j \ ~ 

w'-!I......:...} _)=w.., _;JI 4-:fa-JI 4-:.iWI ~_,...,JI ~I 

.'l','l'V 9WI WI 

~I uc, w_) .• ..I _;.11 y~'ll ~ ~)I ~'-! 

:9\.:ill 



.. ·--..._ .. .., .. :-_;; .... 
. ' 

,1 V 

'if ~/ 
1op of Mrs. Raya RAPHAEL NAHAS as a 

inber of the Board of Directors for a mandate of 

three years which shall expire on the date of 

convening of the Ordinary Annual General 

Assembly which will examine the accounts of the 

fiscal year 2027. 

(This resolution was taken unanimously i.e. 

/30.002.888/ votes) 

The mandate of the member Mr. Grant 

EARNSHAW ends at the convening of the General 

Assembly, which will consider the accounts for the 

fiscal year 2024. 

The General Assembly took note of the desire of 

Mr. Grant EARNSHAW to resubmit his candidacy 

for the membership of the Board of Directors. 

The Board proposes to elect Mr. Grant 

EARNSHAW as member of the Board of Directors 

for a period of three years ending on the date of the 

convening of the Annual General Assembly that 

will consider the accounts of the fiscal year 2027. 

The President initiated the election process, which 

resulted in the following result: 

Election of Mr. Grant EARNSHAW as a member 

of the Board of Directors for a mandate of three 

years which shall expire on the date of convening 

of the Ordinary Annual General Assembly which 

will examine the accounts of the fiscal year 2027. 

(This resolution was taken unanimously i.e. 

/30.002.888/ votes) 
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h Resolution 

neral Assembly resolved to appoint Ernst & 

Young as auditor of the company for the fiscal year 

2025 and to fix their annual fee later on. 

(This resolution was taken unanimously i.e. 
/30.002.888/ votes) 

Eighth Resolution: 

The General Assembly proposed forming a 

committee composed of shareholders to coordinate 

with the company's general manager and 

communicate with various relevant government 

authorities to discuss facilitating the company's 

process of obtaining a license to properly invest in 

its quarries. 

* * 

* 

There being no other item on the agenda, the 

meeting was adjourned at 12:30 o'clock P.M of the 

same day and this report was drawn up, and signed 

by the committee's officers after it was read out in 

approval of its content. 

Secretary Verifier 

Joana ABI-Y AZBECK Jamil BOU 

HAROUN 

Solange AYOUB 

President 

Grant EARNSHAW 
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