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;'Holcim (Liban)" S.A.L 

· Minutes of the 
ary Annual General Assembly 

Held on 27.06.2024 

Pursuant to the Board of Directors calling published 

in the Official Gazette (n. 21, date 23.05.2024), Al 

Nahar newspaper (n. 28303, date 05.06.2024), and 

Al Joumhouriya newspaper (n. 3860, date 

05.06.2024), the Ordinary Annual General 

Assembly of the shareholders held a meeting on 

Thursday 27.06.2024 at 10 o'clock AM, 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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and who are /20/ shareholders, all represent 

, L-1 706/ shares (out of /19,516,040/ shares 

represent the entire capital of the company) 

epresent /28.221,004/ votes, and that this 

assembly, in which more than a third of the capital 

(76.85%) 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, 2023, 

and the profit and loss account for the fiscal year 

ending on December 31, 2023. 

The report of the Board of Directors to the 

Ordinary General Assembly for the fiscal year 

2023 ending on December 31, 2023. 

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 2023 

ending on December 31, 2023. 

The auditor's report organized in accordance with 

the provisions of article 15 8/Code of Commerce. 
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n announced that, in accordance with 

ode of Commerce, the shareholders' 

reports of the Board of Directors, the 

o of the auditors, the inventory book, the 
~.-.G--

alance sheet, and the profit and loss account for the 

fiscal year 2023 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: 

1) Reading and approval of the general Board of 

Directors report on the activities and accounts 
of the fiscal year 2023. 

2) Reading and approval of the auditor' s report on 

the activities and accounts of the fiscal year 
2023 . 

3) Discuss the activities and accounts of fiscal 

year 2023 and grant the Chairman and the 

members of the Board of Directors a discharge 

for their company's management during the 
fiscal year 2023. 

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 2024, and 

determine his fees. 

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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I . 
ral Assembly took the following 

First Resolution 

The general report of the Board of Directors for 

the fiscal year 2023 

The General Assembly takes note of the general 

report of the Board of Directors for the fiscal year 

2023 ending on December 31, 2023 and approves 

it. 

(This decision was taken unanimously /28.163.396/ 

votes out of a quorum of /28.221.004/ votes after 

deducting the votes amounting to /12.626/ belonging 

to the shareholden Tony Choueiri and Ramez 

Rachid who objected on the approval decision, and 

after deducting the votes amounting to /44.982/ 

belonging to shareholders Prime Investments sal 

Holding, Antoine Sfeir and Chahid Saliba who 

abstained from voting and whose votes were not 

counted within the voting quorum when discussing 

the said approval) 

Second Resolution 

The auditor's report of the fiscal year 2023 

The General Assembly takes note of the auditor's 

report for the fiscal year 2023 ending on December 

31 , 2023 and approves it. 

(This decision was taken unanimously /28.171.530/ 

votes out of a quorum of /28.221.004/ votes after 

deducting the votes amounting to /48.292/ belonging 

to the shareholders Nabil Maalouf, Chahid Saliba 

and Ramez Rachid who objected on the approval 

decision, and after deducting the votes amounting to 

/1182/ belonging to shareholders Prime Investments 

sal Holding and Antoine Sfeir who abstained from 

voting and whose votes were not counted within the 

voting quorum when discussing the said approval} 
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esolution 
lance sheet, the profit and loss account of 

the fiscal year 2023 and the discharge of the 
Chairman and the members of the Board of 
Directors for their company's management 
during the fiscal year 2023 
The General Assembly approves the balance sheet 

and the profit and loss account of the fiscal year 

2023 ending on 31 December 2023 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 2023. 
(This decision was taken unanimously /28.163.196/ 

votes out of a quorum of /28.221.004/ votes after 

deducting the votes amounting to /56.626/ belonging 

to the shareholders Ramez Rachid, Tony ChoueirL 

Chahid Saliba and Nabil Maalouf who obiected on 

the approval decision, and after deducting the votes 

amounting to /1182/ belonging to shareholders Prime 

Investments sal Holding, Antoine Sfeir and Chahid 

Saliba who abstained from voting and whose votes 

were not counted within the voting quorum when 

discussing the said approval) 

Fourth Resolution 
The special Board of Directors report provided 
for in article 158/Code of Commerce. 
The General Assembly takes note of all the 

operations and acts mentioned in the Board of 

Directors report provided for in article 158/Code of 

Commerce and specifically the following 

operations and acts: 
Regarding the two loan agreements signed with 

Holcim LTD in particular: 
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ital of 7.8 Million USD 
· ~ date on 16.01.2024, Holcim Liban did 

yment of the capital and its accumulated 
of a total amount 10.8 Million USD to 

lcim LTD. 

- LOAN 1 {Capital of 50 Million USD) 

The actual amount of loan including its capitalized 
interest as of 31.05.2024 has reached 77 .8 Mio USD 
(at 7%+ SOFR-6). 

Holcim LTD has proposed to renew the expired first 

loan agreement after the amendment of its terms as 

detailed in the draft of the special report. 

The Ordinary General Assembly approves to renew 

the first loan agreement after the amendment of its 

terms and grants the Board of Directors the prior 

authorization in that regard. 

The Group Fees (MIIPA-MBA-ASF) were 

discussed. 

The Ordinary Annual General Assembly approves 

approves not to reinitiate the Group Fees (MIIPA­

MBA-ASF) during the fiscal year 2023, and to 

reinitiate them during the fiscal year 2024 and 

grants the Board of Directors the prior authorization 

in that regard. 

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 2023 

and the ones intended to be conducted during the 

year 2024, and approves them. 

The General Assembly grants the Board of 

Directors a prior authorization to: 

- Renew the operations and acts conducted 

during 2023, if necessary on the same basis for 

the year 2024, taking into account as in the 
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new transactions during 2024, as 

mentioned in the Board of Directors report 

provided for in article 158 of the Code of 

Commerce. 

(This decision was taken unanimously /7.837.642/ 

votes out of a quorum of /28.221.004/ 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, and after 

deducting the votes amounting to /4492/ belonging to 

the shareholders N abil Maalouf and Ramez Rachid 

who obiected on the approval decision. and after 

deducting the votes amounting to /53.316/ belonging 

to shareholders Chahid Saliba. Antoine Sfeir. Tony 

Choueiri and Prime Investments sal Holding who 

abstained from voting and whose votes were not 

counted within the voting quorum when discussing 

the said approval). 

Fifth Resolution 

The auditor's special report provided for in 

article 1S8/Code of Commerce 

The General Assembly takes note of the auditor's 

special report for the fiscal year 2023 ending on 

December 31, 2023 and approves it. 

(This decision was taken unanimously /7.837.642/ 

votes out of a quorum of /28.221.004/ 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, and after 

deducting the votes amounting to /56.626/ belonging 
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\';:---.., ,. e shareholders Nabil Maalouf, Chahid Saliba, _ ... 
mez Rachid and Tony Choueiri who obiected on 

;;,o the approval decision, and after deducting the votes 

amounting to /1182/ belonging to shareholders 

Antoine Sfeir and Prime Investments sal Holding 

who abstained from voting and whose votes were 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. Zeina Zeidan 

ends at the convening of the General Assembly 

which will consider the accounts for the fiscal year 

2023. 

The General Assembly took note of the desire of 

Mrs. Zeina Zeidan to resubmit her candidacy for the 

membership of the Board of Directors. 

The Board proposes to elect Mrs. Zeina Zeidan 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 2026. 

The President initiated the election process, which 

resulted in the following result: 

Election of Mrs. Zeina Zeidan 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 2026. 

(This decision was taken unanimously /28.216.712/ 

votes out of a quorum of /28.221.004/ votes after 

deducting the votes amounting to /4292/ belonging 

to the shareholder Ramez Rachid who abstained 

from voting and whose votes were not counted 

within the voting quorum when discussing the said 

approval). 
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th Resolution 

The General Assembly resolved to appoint Ernst & 

Young as auditor of the company for the fiscal year 

2024 and to fix their annual fee later on. 

(This decision was taken unanimously 

/28.216.712/ votes out of a quorum of 

/28.221.004/ votes after deducting the votes 

amounting to /4292/ belonging to the 

shareholder Ramez Rachid who obiected on 

the approval decision and whose votes were 

not counted within the voting quorum when 

discussing the said approval) 

* * 

* 

There being no other item on the agenda, the 

meeting was adjourned at 11 :30 o'clock A.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 

Joana 

ABI-YAZBECK 

Verifier 

Jamil Bou Haroun 

Solange AYOUB 
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