"Holcim (Liban)" S.A.L
Minutes of the
Ordinary Annual General Assembly
Held on 26.07.2023

Pursuant to the Board of Directors calling published
in the Official Gazette (n. 29, date 13.07.2023), Al
Nahar newspaper (n. 28048, date 13.07.2023), and
L’Orient-Le Jour newspaper (n. 16703, date
13.07.2023), the Ordinary Annual
Assembly of the shareholders held a meeting on
Wednesday 26.07.2023 at 10 o'clock A M, at Hotel
Le Royal Dbayeh.

Aun attendance list was prepared and signed by the

General

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
AYQUE and Mr. Mano D3 who represent by
procuration the largest number of shares (Mrs.
Ayoub: /7,000,000 shares (14,000,000 votes) and
Mr. Dib: /3,159.777/ shares (6,319,554 votes))
were appointed as verifier, and Me. Joana ABI-
YAZBECK was appointed to act as secretary,

The committee’s officers accepted their functions.
The Chatrman 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, venited and signed by the
commiliee’s  ofticers, indicates  that  the
shareholders present ot represented at the meeting
and who are /22/ sharcholders, ail represent
/15,082.553/ shares (out of /19,516,040/ shares
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which represent the entire capital of the company)
and rlepresent /28.299.338/ votes, and that this
assembly, in which more than a third of the capital
(63%) is represented, is duly heled based on arlicle
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, afier 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 sheel.
The authorizations given by the represented
shareholders.
The balance sheet ¢losed on December 31, 2022,
and the profil and loss account for the fiscal year
ending on December 31, 2022.
The report of the Board of Directors to the
Ordinary General Assembly for the fiscal year
2022 ending on December 3§, 2021,
The report of the Board of Direclors to the
Ordinary General Assembly organized in
accordance with the provisions
158/Codé of Commerce,
The auditor’s report for the fiscal year 2022

of article

ending on December 31, 2022,
The auditor’s repoit organized in accordance with
the provisions of article 158/Code of Commerce.

The Chairman announced that, in accordance with

article 197/Code of Commerce, the shareholders’
list, the two reports of the Board of Directors, the
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two reports of the auditors, the inventory book, the
balance sheet, and the profit and loss account for the
fiscal year 2022 were placed at the disposal of the
shareholders in the company’s offices in al-Hari
and Dbayeh during the fifieen days preceding the
present meeting.

The General Assembly note of this.

The President read out the agenda that includes the

following items:

1) Reading and approval of the general Board of
Direclors report on the activities and accounts
of the fiscal year 2022,

2) Reading and approval of the auditor’s report on
the activities and accounts of the fiscal year
2022.

3) Discuss the activities and accounts of fiscal
vear 2022 and grant the Chairman and the
members of the Board of Directors a discharge
for their company’s management during the
[iscal vear 20272

4) Reading and approval of the special Board of
Dirvectors report provided for in article
158/Code of Commerce.

53} Reading and approval of the auditor’s special
report provided for in article 158/Code of
Commerce.

6) Electnion of members of the Board of Directors,

7) Appoint an auditor for the fiscal year 2023, and
determine his fees.

8) Miscellaneous matters.

Before starting o vote on the items on the agenda,
a presentabion was made to the shareholders
summarnizing the company's situation.

Then, the attendees asked their questions as
follows;

ARG~

e g Lede Jsageedl Auxandt adal

A el el JleeW) Jgam a5

P B Galae B e ety g U0
Y OYY Al dnadh by Jlesl e

oo &bl agie sl e Guasailly g YD (Y
YOYY Al Al Gl el

ehals Y Y Y Gl Gl by Jlesl Adsls (Y
A5l agilal e By b slincly ety 2ed
YOYY Al A A

5_)1:.3/\0/\ aake u_'.‘ 4o uaj...cxm]'r b.aLaJl

Gaball e oo gl g Y (2
Hlay oA okl & de e gatdl palil

YT Galoe 8 ebiacl izl (3
Jyaaad VoYV Ll Al adlye inshe cpamd (VY
kel

&5 dlee W Jpum ganase dsidl Ao Cugeaiil cadl
AN piny padly sl e bage aiB

:L:,_!:! LS ?G_l_w“‘ d LLS_)“-“‘Q-“ C_).]:» &LQ.J?.T!



First question asked by Mr. Akram Souki, de
Chief Financial Cfficer of the shareholder Seament
(Holding) sal:

"Can operations be offered in US dollars?"

Mr. Jamil Bou Haroun’s answer:

“The company's accounts are in Lebanese Pounds
and can be converted to US dollars, in accordance
to the exchange rate in the parallel market”.

Second question asked by the shareholder Jack
Saba:
"Does the Lebanese siate set the selling price?"”

Mr. Jamil Bou Haroun’s answet:
“Every week, the Ministry of Industry sets the
selling price”.

Third question asked by the shareholder Tony
Choueiri:

"Does the company take payments in US dollars?”
M Jamil Bou Haroun's answers;

Lebanese

“The company takes payvmenl in

Pounds™,

Fourth question asked by the shareholder Jack
Saba:

Whal is the link between Holcim (Lebanon) and
Holcim in Switzerland?

Mr. Jamil Bou Haroun's answer:

*The Swiss company Holeim owns 52% in the
capital of Holeim (Lebanon) through the
shareholder Hotcibel”,

Fifth question asked by Mgr. Aontoine Aucar
representative of the shareholder Le Patriarcat
Maronite d’Antioche et de tout 1’Orient:

“Do you keep the amounts in Lebanese pounds or
do you convert them nto US dollars™?

Me. Jamil Bou Haroun's answer:
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"Amounts in Lebanese pounds are converted into
US dollars in order to pay the value of costs such as
fuel, the cash is in safe places, and the amounts that
remain in Lebanese pounds are only for the needs
to pay taxes and pay the suppliers.”

Sixth question asked by Mgr. Antoine Aucar
representative of the shareholder Le Patriarcat
Maronite d’Antioche et de tout I’Orient:

‘Has the company opened Fresh Accounts in
banks"?

Mr. Jamil Bou Haroun's answer:

“The company has Fresh Accounts in Lebanese
pounds and US dollars in banks™.

Seventh question asked by the shareholder Tony
Choueiri:
“Do you apply laws regarding taxes and fees™™?

Mr. Jamil Bou Haroun's answer:

"Yes. we apply the laws in force with regard to
taxes. In implementation of the circulars issued
respectively by the National Social Security Fund
and the Ministry of Finance, taxes are paid in
respectively according to the exchange rate of
/1500/ LL per dollars, and according to the
exchange rate of / 15,000/ per dollars™.

Eighth question asked by Merched Baaklini

representative  of the sharcholders Elias and
Youssef Sobhi, and Roy Antoine Hajj:

"Does the loan {rom the Swiss company go back to
the period before or after the Lebanese financial
crigis?”

Mr. Jamii Bou Haroun's answer:

The loan dates back to the pre-financial crisis stage,
it 1s in US dollars. The loan and its interests are
registered in the company’s accounts in LBP,| at the
prevailing market arte at the date of its registration.
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Ninth question asked by the shareholder Tony
Choueiri:

“Have the interests been paid?”

Mr. Jamil Bou Haroun's answer:

"During the years 2021 and 2022, the company was
unable to pay, but during the year 2023, it is
possible to talk about the restructuring.”

Tenth guestion asked by Mgr. Antoine Aucar
representative of the sharcholder Le Patriarcat
Maronite d’Antioche et de tout I'Orient

“Where are the [ourth company’s quarries

Mr. Jamil Bou Haroun's answer:

According 1o what ts being reported in the media,
its quarries are in the Bekaa Valiey”.

Eieventh question asked by the shareholder Jack
Saba:
“After achieving profits in the year 2022, is there an

expectation  to  distribute  dividends  to
shareholders™

Mr. Jamil Bou Haroun's answet:

"There is still an Adverse Opinion in the auditor’s

report, and we can't talk about dividends".

Twelfth question asked by Mgr. Antoine Aucar

representative of the shareholder Le Patriarcat
Maronite d’Antioche et de tout ['Orient:

"Are there possibilities to deal with Syria again?"
Mr. Jamil Bou Haroun's answet:

"Dealing with Sytia will resume in the event of the
removal of the sanctions, knowing that due to the
current situation of the cement companies there,
and in the event of reconstruction, there is a great
demand i Syria",
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Thirteenth guestion asked by the shareholder Fadi
Antonios:

“Are the permits granted by the Lebanese state
useful in order to regulate shortages or surpluses in
the market?

Mr. Jamil Bou Haroun's answer:

"The permissions mechanism is clear {or certain
periods of time, with the hope that it will become
permanent. The company pays taxes to the Ministry
of Finance and municipalities.”

the following

The General Assembly took

resolutions:

First Resolution

The general report of the Board of Directors for
the fiscal vear 2022

The General Assembly takes note of the general
report of the Board of Directors for the fiscal year
2022 ending on December 31, 2022 and approves
it.

(This resclution was taken unanimously ie.
{28.299.338/ votes}

Second Resolution
The auditor’s report of the fiscal year 2022
The General Assembly takes note of the auditor’s

report for the fiscal year 2022 ending on December
31, 2022 and approves it.

(This resolution svas taken unanimously i.e.
{28.299.338/ votes)

Third Resolution

The balance sheet, the profit and loss account of
the fiscal vear 2022

The General Assembly approves the balance sheet

and the profit and loss account of the fiscal year
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2022 ending on 31 December 2022 submitted by
the Board of Directors and grant the Chairman and
the members of the Board of Directors a discharge
for their company’s managernent during the fiscal
year 2022,

(This resolution was taken unanimousky i.e.
/28.299.338/ votes)

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 approves them and grants the Board
of Directors a prior authorization to renew them
when necessary for the year 2023 according fo the
same principles, taking into account the fluctuation
of prices and service charges according to local and
international indicators.

{This decision wis faken  ananimoosly /7.973.784/
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Fifth Resolution
The auditor’s special report provided for in

—
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article [58/Code of Commerce

The Genera.l-Assembly takes note of the auditor’s
special repost for the fiscal year 2022 ending on
December 31, 2022 and approves it.

{This decision was taken unanimously /7.973.784/
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the votes amounting to /20.325554/ belonging to
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discussing the said approval}

Sixth Resolutign
Election of members of the Board of Directors

The mandate of each of Holcibel SA, Seament s.a.l
and Le Patriarcat Maronite d’ Antioche et de tout
I’otient ends at the convening of the General
Assembly which will consider the accounts for the
fiscal year 2022.
The General Assembly took note of the desire of
Holcibel SA, Seament s.al. and Le Patriarcat
Maronite d’Antioche et de tout 'orient to resubmit
their candidacy for the membership of the Board of
Directors.

he Board proposes 10 elect Holcibel SA, Seament
-SAL and Le Patriavcai Maronite dAntioche et de
tout I"otient as members 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 constder the accounts of the fiscal year 2025.

The President initiated the election process, which

resulted in the following results:

— Election of Holcibel SA 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 vear
2025.

{This
{28.291.064/ votes out_of a quorum of
#25.299.338/  affer

/8334/

shareholder Tony Choueiri who objected on

decision  was  taken unanimously
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amounting  to beloneing  to  the
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the approval decision and whose vote was nof

counfed within the voting quorum when

discussing the said approval)

Eleection of Seament (Holding) sal 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 2025.
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shareholder Tony Chouciri who objected on

the approval decision and whose vote was not

counted within _the voting guorum when

discussiny the said approval}

Election of Le.Patriarcat Maronite d’Antioche
el de tout orient as a member of the Board of
Directors for u 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 2025.
{This decision
/28.291.004/
/28.299.338/

amounting

was taken  unanimously

a_ Guorum _of
the

votes _ouf  of

after  deducting votes
18334/ the

shareholder Tonv Choueiri who objected on

to belonging  to

the approval decision and whose vote was not
the

counted within voting  quorum  when

discussing the said approval)
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Seventh Resolution

The General Assembly resolved to appoint Lmst &
Young as atiditor of the company for the fiscal year
2023 and to fix their annual fee later on.

{This

decision  was  taken unanimously
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/28.299.338/ after deducting the votes

amounting  to_ /8334/ belonging to the
shareholder Tonv Choueiri who objected on

the approval decision and whose vote was not

counted within the wvoting quorum when

discussing the said approval)

There being no other item on the agenda, the
meeting was adjourned at i 1:30 o'clock A.M of the
same day and this report was drawn up, and signed
by the committee’s officeis afier it was read out in
approval of its content.

Secretary Yerifier
Joana Marm DIB
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For approval of our appointment as Anditors
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