FIRST. The name of the Corporation is “GRUPO TMM”, and shall
always be followed by the words SOCIEDAD ANONIMA BURSATIL, or
their abbreviation “S. AB.” - - - - - - - - - - - - oo oo oo

SECOND. The domicile of the Corporation shall be Mexico City,
Federal District, irrespective of being able to establish agencies,
branches, offices, warehouses or dependencies anywhere else in the
Mexican Republic or abroad, without this being understood a change
of domicile. The Corporation may designate domiciles of choice in the
legal acts it performs. - - ------------ - - - - - - - - - - -

——————————————————— DURATION - - - - - - - - - oo oo oo o - -
THIRD. The duration of the Corporation is ninety-nine years,
counted as of the 14th (fourteenth) of August 1987 (nineteen eighty-
seven). Such term shall be extendable on one or more occasions, as
decided by the Special General Shareholders’ Meeting of the
Corporation.- - - = = = = = = = = = = = & & oo oo o oo

——————————————— CORPORATE PURPOSE- - - - - - - - - - - - - - - -
FOURTH. The Corporation shall have the following purpose: - - - - - - -
A) To acquire any interest or share in the capital of other business
corporations or non-trading partnerships, forming part in their
incorporation or acquiring shares or stock in those that have already
been incorporated, as well as to sell or transfer such shares or
interests. The companies in which it holds the majority of the shares

or corporate stock must not directly or indirectly invest in shares of



the Corporation or of any other company that in turn is a majority
shareholder thereof, or that without being so, they have knowledge
that it is a shareholder thereof; - - - - - - - - - - - - - - - - - - - - - - - - - - -
B) To promote, organize and administer all class of business
corporations or non-trading partnerships; -------------------
C) To manufacture, assemble, rig and repair, on its own behalf or
that of others, both in the Mexican Republic and abroad, all class of
VesSels. - - - - - - - oo e e e oo
D) To render and exploit, directly or through of third parties,
navigation services for cargo and passenger transport, within and
outside the United Mexican States, as well as all of other services
related to the navigation; - - - - - - - - - - - - - - - - - - -
E) To build, install and maintain in both the Mexican Republic and
abroad, on its own behalf or that of others, docks, dikes, piers, repair
workshops for signaling services, meteorological stations and their
respective equipment, as well as all the related services; - - - ------ -
F) To purchase or in any way acquire and sell or in any other way
transfer, on its own behalf or that of others, all class of vessels, ship
crafts or any other machines or apparatus for maritime transport, as
well as their components, including, but not limited to, engines,
spare parts, fuels and lubricants; - ------------------------
G) To install, exploit and maintain radio, telegraph, telephone,
satellite communication systems or any other means of
communication for the use of the corporate businesses or for any
other purpose according to applicable legislation; --------------
H) To provide, exploit and operate the public railroad transport
service, and its auxiliary services, as well as to participate per se or

through business corporations in whose capital stock the



Corporation holds a share, or under any other scheme, act or
structure permitted by the applicable legislation, in the national
railroad system; - - - - - - - - - - - - - - - - - oo
I) To provide, exploit and operate the public air transport service for
cargo and passengers, directly or through of third parties, within or
outside the territory of the United Mexican States, as well as all
those services related to the air navigation and its auxiliary services,
as well as to participate per se or through business corporations in
whose capital stock the Corporation holds a share, or under any
other scheme, act or structure permitted by the applicable
legislation, in the national public air transport service;- - -------- -
J) To constitute all class of logistics systems and to provide all class
of logistical services within or outside the United Mexican States,
either per se or through business corporations in whose capital stock
the Corporation holds a share, or under any other scheme, act or
structure permitted by the applicable legislation, including, but not
limited to, the federal public cargo transport services, intermodal or
multimodal transport services, and all those related to the storage of
any kind of goods, within or outside the territory of the United
Mexican States; - - ------- - - - - - - - - oo o e oo oo
K) To receive and promote such consulting services, through all class
of domestic or foreign individuals or legal entities, as may be
necessary for the fulfillment of its corporate purpose;------------
L) To extend loans to the business corporations or non-trading
partnerships in which it holds a majority share or interest, or to
third parties in the normal running of its businesses;- - - - - - ----- -
M) To obtain, acquire or use and/or dispose of, through Mexican

and/or foreign financial groups, all class of funds and financial



resources that are necessary for the fulfillment of its corporate
purpose, as well as to obtain and extend loans or credits with or
without surety, to enter into all class of loan agreements, issue
obligations and any other negotiable instruments that are issued in
series or that are placed in any other way among the investing
public, or in a private way, either in the territory of the United
Mexican Statesorabroad; ------------------------------
N) To grant, draw, issue, accept, endorse, certify, guarantee or in any
other way subscribe, even by endorsement, all class of negotiable
instruments, and to grant all class of guaranties, personal or
tangible, in order to guarantee obligations payable by the subsidiary
companies in which it holds a majority share, as well as payable by
the subsidiary companies thereof, in the fulfillment of the corporate
purpose of the Corporation; - ----------------------------
O) To enter into all class of trust agreements that are necessary for
the fulfillment of its corporate purpose; - - - ------------------
P) To acquire the property, grant or take under lease, possess, use
and enjoy, and, in general, use, exploit and administer all class of
personal or real estate property, tangible or intangible, as well as the
in rem and personal rights permitted by the laws of the United
Mexican States or abroad, according to the requirements demanded
thereby and which are necessary or appropriate for the fulfillment of
its corporate purpose, in the understanding that in no case may it
acquire, possess or administer real estate properties for agricultural
PUIPOSES; - = = = = = = = = = = & — o m o m o o e o oo oo oo oo
Q) To promote, organize, participate and contract, either in the
United Mexican States or abroad, with domestic or foreign

individuals or legal entities, tenders, biddings, operations, events,



meetings, exhibitions, public tenders, training programs,
development programs, market research programs and innovations,
and, in general, to participate in all those business events and
meetings that are necessary or appropriate for the fulfillment of its
corporate purpoSe; - - - - - = - - - - = - - - - - - - - - - - - - - - - -
R) The contracting, on its own behalf or that of third parties, either
in the United Mexican States or abroad, with domestic or foreign
individuals or legal entities, means of advertising, as well as the sale
and/or purchase of advertising spaces and in general, everything
related to the media and information industry, which are necessary
or appropriate for the fulfillment of its corporate purpose;- - ----- - -
S) To carry out, on its own behalf or that of third parties, either in
the United Mexican States or abroad, with domestic or foreign
individuals or legal entities, training and development programs, as
well as research works, which are necessary or appropriate for the
fulfillment of its corporate purpose; - - - - - - - - - - - - - - - - - - - - - - - -
T) To request and obtain, by any means, the concessions, licenses
and permits and to exercise the rights derived from them, as well as
to register and patent or act as intermediary or negotiator, and to
acquire, by any legal means, either in the United Mexican States or
abroad, with domestic or foreign persons, all class of inventions,
utility patents, industrial designs, trademarks, as well as notices,
trade names, franchises, authorizations, licenses, sub-licenses,
concessions, options, preferences, rights over them and, in general,
all class of use and exploitation of intellectual, industrial, technical,
literary or artistic property rights, that are necessary or appropriate

for the fulfillment of its corporate purpose; - - - - - - - - - - - - - - - - - - -



U) To be an agent or representative, commission agent, distributor,
attorney-in-fact and/or broker, either in the United Mexican States
or abroad, of domestic or foreign individuals or legal entities, that are
necessary or related to the fulfillment of its corporate purpose; - - - - -
V) To perform and/or carry out, in the United Mexican States or
abroad, on its own behalf or that of others, all class of principal or
accessory acts, civil or commercial or any other nature, civil,
mercantile, master or guaranty contracts and agreements or of any
other class permitted by Law, as well as to guarantee obligations and
debts of the subsidiary companies in which it holds a majority share,
as well as those of the subsidiary companies thereof, as guarantor,
guarantor by endorsement or in any other status, even that of joint
debtor, in the fulfillment of the corporate purpose of the Corporation; -
W) In general, to perform all the other activities and to enter into the
contracts and agreements required for the fulfillment of its corporate
purpose or that must be performed by any other legal provision. - - - -

------------------ NATIONALITY - - - - - - - - ---------- -
FIFTH. The Corporation is Mexican. The Corporation shall not admit
foreign investors or Mexican corporations whose corporate bylaws do
not contain the foreigner exclusion clause as partners or
shareholders, nor shall such investors or corporations be
acknowledged to have rights as partners or shareholders. - - - - - - - - -

------------------- CHAPTERII- - - = === === o mmmmmm o -

SIXTH. The capital stock reaches the sum of $700,000,000.00 (Seven
Hundred Million Mexican Pesos, No Cents), represented by

56,963,137 (Fifty-six Million Nine hundred and Sixty-three Thousand



One Hundred and Thirty-seven) fully subscribed and paid shares, all
of them registered, of common stock, without statement of par value. -

———————————————————— SHARES - - - - - - - - - - - - - oo oo - -
SEVENTH. The capital stock shall always be represented by
registered shares of common stock, without statement of par value.
All the shares representing the capital stock of the Corporation shall
confer the same rights on their holders. Each shareholder shall
represent one vote per share they possess. - - - ----------------
The shares representing the capital stock may only be subscribed by
Mexican persons or investors or Mexican corporations whose
corporate bylaws contain the foreigner exclusion clause. Business
corporations or non-trading partnerships in whose capital or capital
stock the Corporation has a majority shareholding, may not directly
or indirectly acquire shares in the Corporation, or shares in any
other corporation that is a majority shareholder of the Corporation,
or which, without such majority shareholding, have knowledge that
it is a shareholder in this Corporation. - - - - - - - - - - - - - - - - - - - - - -

—————————————— CAPITAL STOCK INCREASE - - - - - - - - - - - - - -
EIGHTH. Except for regarding the issue of shares which the
Corporation holds in treasury to be placed among the investors, and
only in the absence of such shares, the capital of the Corporation
may only be increased if the pertinent resolutions are adopted in the
Extraordinary General Shareholders’ Meeting of the Corporation, the
Sixth Clause of these corporate bylaws is amended, and the notarial
instrument containing the notarization of the corresponding minute
is entered in the Public Commercial Registry of the domicile of the

Corporation.- - - - - - - - - - - - - - - - - - oo oo



The Special General Shareholders’ meeting that decides the increase
in the capital stock of the Corporation must define the terms and
conditions according to which such increase must be carried out. - - -
No increase in the capital stock of the Corporation may be decreed if
at such time, the shares issued previously by the Corporation have
not been fully subscribed and paid. - - ----------------------

———————————————— PRE-EMPTIVE RIGHT ----------------
NINTH. In case of an increase in the capital stock, the shareholders
of the Corporation shall at all times have the pre-emptive right to
subscribe the new shares issued to represent such increase, in
proportion to the number of shares representing the capital stock
they hold, except for the issue of treasury shares to be placed among
the investors in public tenders, pursuant to the Eleventh Clause of
these corporate bylaws. - - - - - - - - - - - - - - - - - - - oo
If applicable, the pre-emptive right referred to by this Clause shall be
exercised in the terms as determined by the General Shareholders’
Meeting in which the increase in the capital stock was resolved. - - - -
In case of an increase in the capital stock as the result of the
capitalization of premiums on shares, the capitalization of withheld
profits or of appraisal or reappraisal reserves, the shareholders shall
have the right to the proportional part that corresponds thereto in
such increase and, if applicable, to receive the new shares issued to
represent such increase. In the case of the capitalization of withheld
profits or of appraisal or reappraisal reserves, these must have been
previously acknowledged in financial statements duly approved by
the General Shareholders’ Meeting. In the case of appraisal or
reappraisal reserves, these must be supported on appraisals made

by independent appraisers authorized by the National Banking and



Securities Commission, lending institutions or certified public
attestors. - - -------------"--- - - - - - - - - - - -~

————————————— CAPITAL STOCK REDUCTION - ------------
TENTH. The capital stock of the Corporation may only be reduced if
the pertinent resolutions are adopted in a Special General
Shareholder’ Meeting of the Corporation, the Sixth Clause of these
corporate bylaws is amended, and the notarial instrument that
contains the notarization of the corresponding minute is entered in
the Public Commercial Registry of the domicile of the Corporation. - - -
The decision of the Special General Shareholders’ Meeting that
decrees the reduction in the capital stock of the Corporation, or the
release to the shareholders of non-performed exhibitions, shall be
published three times in the Mexican Official Gazette with intervals
oftendays. - ------- - - - - oo
Any reduction in the capital stock shall be performed by means of
the cancellation of shares for such an amount that permits the
proportional redemption of shares of all the shareholders who
possess shares representing the capital stock of the Corporation.- - - -
No reduction in the capital stock may be authorized when it has the
consequence of reducing the capital stock to a sum less than the
minimum amount provided in the applicable law. - - - -----------

———————————————— TREASURY SHARES- - - - - - - - - - - - - - - - -
ELEVENTH. The Corporation may issue unsubscribed shares which
it holds in treasury to be subscribed later by the public, as long as: - -
(i) the Special General Shareholders’ Meeting approves the maximum
amount of the increase of capital, and the conditions in which the

corresponding issues must be made; - - - --------------------



(ii) the subscription of the shares issued is carried out through a
public tender, prior its registration in the National Securities
Registry;and - - ---------- - - - - - oo
(iii) the amount of the subscribed and paid capital is announced
when the authorized -capital represented by the issued and
unsubscribed shares is advertised, - - ------------ - - - -~ -- - - -
by complying with the provisions of the Stock Market Act, and other

general provisions derived from such Act. - - - - - - - - - - - - - - - - - - - -

TWELFTH. The Corporation may acquire shares representing its own
capital stock, without applying the prohibition established in the first
paragraph of Article 134 of the General Law on Business
Corporations and Trading Partnerships, as longas: - - - - ---------
(a) The acquisition is carried out in any stock exchange; - ---------
(b) The acquisition and, if applicable, its subsequent transfer, is
carried out at the market price, except for public tenders or auctions
authorized by the National Banking and Securities Commission; - - - -
(c) The acquisition is carried out on the account of shareholders’
equity of the Corporation, in which case it may keep the shares
acquired in own possession without having to make a reduction of its
capital stock, such shares as the Corporation may convert into
unsubscribed shares to hold then in treasury, or, on capital stock’s
account, in which case these shares shall be converted into
unsubscribed shares which the Corporation shall hold in treasury,
without need for any agreement of the General Shareholders’
Meeting; in the understanding that the amount of the subscribed
and paid capital shall be announced when the authorized capital

represented by the issued and unsubscribed shares is advertised. - - -



(d) The General Shareholders’ Meeting expressly agrees, for each
corporate year, the maximum amount of the funds that may be used
for the purchase of own shares or securities representing them, with
the sole limitation that the sum of the funds that may be used for
this purpose, in no case exceeds the total balance of the net profits of
any such corporate year and/or retained profits of the Corporation; - -
() The Corporation is current with the payment of the obligations
derived from debt instruments registered in the National Securities
Registry, and which remain unpaid; and---------------------
(f) The acquisition and transfer of shares in the Corporation
pursuant to the foregoing does not lead to the failure to comply with
the listing requirements of such shares of the stock exchange on
which they are quoted.- - - - - - - - - - - - - - - - - - -
Whilst the shares representing the capital stock acquired by the
Corporation in accordance with this Clause belong thereto, they may
not be represented in any class of Shareholders’ Meetings, nor may
the corporate or financial rights conferred thereby be exercised.- - - - -
The shares that belong to the Corporation or, if applicable, the
treasury shares referred to by this Clause, may be placed among the
investing public, without the corresponding increase in capital stock
requiring a resolution from the General Shareholders’ Meeting or the
decision of the Board of Directors, in the case of their placement. For
such purposes, the pre-emptive right referred to in the Article 132
(one hundred and thirty-two) of the General Law on Business
Corporations and Trading Partnerships shall not apply. - - --------
The provisions of this Clause shall also apply to the purchase or sale
by the Corporation of derivative financial instruments or options with

shares representing its capital stock, that are payable in kind; in the



understanding that in this case, the provisions of sections (a) and (b)
of this Clause shall notapply.- - ------------------------ -
The purchase and sale of shares of its own stock by the Corporation,
the reports that should be submitted related thereto to the Regular
General Shareholders’ Meeting, the rules of disclosure on the
information, and the manner and terms under which these
operations are reported to the National Banking and Securities
Commission, to the stock exchange in which they are quoted, and to
the public, shall comply with the general provisions issued by such
Commission. - - - - - - - - - - - - - oo o oo o oo
- - -- CANCELLATION OF LISTING ON STOCK EXCHANGES - - - - -
THIRTEENTH. The cancellation of the entry of the shares
representing the capital stock of the Corporation in the National
Securities Registry, and as a result of their listing on the stock
exchange, shall proceed in the case that the Special General
Shareholders’ Meeting, in virtue of the favorable vote of shares that
represent at least ninety-five percent (95%) of the capital stock
outstanding at that time, decides on such cancellation, and the
National Banking and Securities Commission authorizes it, or such
cancellation is decided by such Commission, in the terms of the
applicable legislation. - ------------ - - - - - __-_-____
In any case, the Corporation shall make public offer for the
acquisition of its shares within a maximum period of one hundred
and eighty (180) calendar days, at the price and according to the
other terms and conditions set forth in the applicable current

legislation. - - - - - - = = = = = - - - o oo oo



In the case described in this Article, the Board of Directors of the
Corporation shall announce its opinion to the public regarding the
sale price, in accordance with the terms of the applicable legislation. -
In case of the cancellation of the entry of the shares representing the
capital stock of the Corporation in the National Securities Registry,
the Corporation shall cease to have stock market status, thus being
subject to the system established by the General Law on Business
Corporations and Trading Partnerships for stock corporations,
unless the Special General Shareholders’ Meeting of the Corporation
has decided to adopt the modality of mutual fund promoting
company, in which case it shall be subject to the system established
by the applicable current legislation. - - - - - - - - - - - - - - - - - - - - - - -

——————————— SHARE TRANSFER RESTRICTION - - - - - - - - - - - -
FOURTEENTH. - - - - - - - - - - - - o o o oo oo m e m oo

I) Definition of Certain Terms. - - - - - - - - - = = = - - - - = - - - - - - - - - - -

For the purposes of this Chapter, and as required by the context in
the rest of these Bylaws, the following terms shall have the meanings
indicated in continuation: ---------------------------- -
“Shares” means the shares representing the capital stock of the
Corporation, whatever their class or series, or any -certificate,
security or instrument issued based on such shares or which confer
any right over such shares or convertible into such shares,
specifically including ordinary share -certificates that represent
shares in the Corporation. - - - - ----------- - -
“Affiliate” means any company that exercises Control, is Controlled
by, or is under the common Control of any Person. - ------------

“Competitor” means: - - - - - - - - - - - - - - - - - - oo



(@) any individual or legal entity dedicated to the assembly, rigging
and repair, on its own behalf or that of others, of all class of vessels,
as well as the contracting, subcontracting and exploitation thereof in
all aspects and specialties, including: (7 the rendering and
exploitation of navigation services for the transportation of cargo and
passengers an all those services connected to shipping; (i) the
construction, consulting, installation, operation, supervision and
maintenance of all type of vessels, docks, piers, including the
operation of airport services, whether these are concessioned or
licensed; (iij) the purchase, or the acquisition in any form, or transfer
in any other form, on its own behalf or that of others, of all class of
vessels, naval artifacts, or any other machines or apparatus for
maritime transportation, and which may be performed nationally or
internationally, and/or ------------- - - - - - - - - - - - -
(b) any individual or legal entity dedicated to establishing all class of
logistics systems and render all class of logistics services inside or
outside of Mexican territory, either per se or through business
corporations in whose capital stock the Corporation holds a share, or
under any other scheme, act or structure permitted by the governing
legislation, including, but not limited to, federal public cargo road
transport services, intermodal or multimodal transport services and
all those related to the storage of all type of goods, inside or outside
the Mexican Republic, and/or----------------------------
(0 the activities or lines of business that from time to time are
carried out by the Corporation and/or its Affiliates or Subsidiaries, of

a similar or related nature to the foregoing.- - - - - - - - - - - - - - - - - - -



“Consortium” means the group of Legal Entities linked to one another
by one or more Individuals who, forming a group of persons, have
control of the former.- - - - - - - - - - - - - - - - - - - - -
“Control’, “Controlled” or “To Control” means:- - - - - - - - - - - - - - - - - -
(o) the ownership of more than half of the shares or securities
representing the capital stock of a Legal Entity; or - - - - - - - - - - - - - -
(b) the capacity of a Person or group of Persons, to carry out any of
the following acts: (i) impose, directly or indirectly, decisions in the
general shareholders’ meetings, in the meetings of the board of
directors or equivalent bodies, (i) name or remove the majority of the
Board Members, directors or their equivalents, of a Legal Entity; (iii)
maintain the holding of rights that permit direct or indirect voting
regarding more than 50% (FIFTY PERCENT) of the capital stock of a
Legal Entity; and/or (iv) direct, directly or indirectly, the
management, strategy or principal policies of a legal entity, either
through the ownership of securities, by contract or in any other way. --
“Restricted Agreements” means any accord, agreement, contract or
any other legal acts of any nature, oral or written, in virtue of which
mechanisms or arrangements are formed or adopted for associating
votes in one or several shareholders’ meetings of the Corporation, as
long as the number of grouped votes gives a number equal to or
greater than 5% (FIVE PERCENT) or more of the total number of
Shares into which the Capital Stock is divided. The Restricted
Agreements do not include the accords made by shareholders for the
appointment of minority Board Members. - - - - - - - - - - - - - - - - - - - -
“Business Group” means the group of Legal Entities organized under
direct or indirect capital stock share schemes, in which a same Legal

Entity maintains the Control of such Legal Entities. - - - - - - - - - - - - -



“Significant Influence” means the property or holding of rights,
directly or indirectly, which permit the exercise of the voting rights of
at least 20% (TWENTY PERCENT) or more of the Shares, when such
share does not grant Control over the Corporation. -------------
“Person” means, indistinctly, an Individual or a Legal Entity.- - - - - - -
“Individual” means any individual or group of individuals who have
agreements of any kind to take decisions in the same way. - - - - - - - -
“Legal Entity” means any legal entity, corporation, lending o financial
institution acting as a trust institution under a trust agreement or
similar entity, or any other vehicle, entity, company or form of
economic or legal association or any of the Subsidiaries or Affiliates
thereof or any group of persons who are acting in a joint, arranged or
coordinated manner. - - - - - - - - - - - - - - - - - - - - -

“Related Party” means the Persons situated in any of the following

(@) who Control or have the direct or indirect possibility of defining or
conducting the policies and management of the Legal Entity that
forms part of the Business Group or Consortium to which the Person
in question belongs, as well as the Board Members or directors and
the relevant officers of the members of such Business Group or
Consortium; - - - = - == = = = = = = = - = & & - m o e m oo oo o - -
(b) that directly or indirectly have the ability to define or conduct the
policies and management of a Legal Entity that forms part of a

Business Group or Consortium to which the Person in question

(¢ the spouse, common-law wife or husband and the Persons who
have a relation by consanguinity, by marriage or by law up to the

fourth degree, with the Individuals situated in any of the cases



indicated in points (a) and (b) above, as well as the partners of such
Individuals; - - ---------- - ““ - - - - - - oo
(d) the Legal Entities that are part of the Business Group or
Consortium to which the Person in question belongs;------------
(e) the Legal Entities over which the Persons referred to in points (a)
to (d) above exercise Control or are directly or indirectly able to
define or conduct the policies and management; and, in general, - - - -
(i any Individual, Legal Entity or any blood relative, relative by
marriage or by law up to the fourth degree or any spouse or
common-law husband or wife, or any of the Subsidiaries or Affiliates
of any of the foregoing, () that belong to the same economic group or
group of interest as the respective Person; or (i) who acts in
agreement with the respective Person. - - - - - - - - - - - - - - - - - - - - - -
“Subsidiary” means any corporation regarding which a Person owns
the majority of the shares representing its capital stock or regarding
which a Person has the right to appoint the majority of the members
of its board of directors or its director. - - - - - - ------------- - - -

II) Authorization for a Change of Control. - - ------------------

a) The prior written authorization of the Board of Directors shall be
required, as specified in this Chapter, in order to carry out any of the
following actsi- - - - - - = - = = - - - - - o oo
() The individual acquisition, or together with another Person or a
Related Party, of Shares or rights over Shares, by any means or title,
directly or indirectly, either in one act or in a succession of acts
without time limit between them, whose consequence is hat the
shareholding individually or together with the shareholding of
another Person or directly or indirectly Related Party is equal to or

greater than 5% (FIVE PERCENT) or a multiple of 5% (FIVE



PERCENT) of the total number of Shares into which the capital stock
of the Corporationis divided; - ---------------------------
(i) Any Contract, Agreement or legal act that attempts to limit or
results in the transfer of any of the rights and powers that
correspond to shareholders or holders of Shares in the Corporation,
including derivative financial transactions or instruments, as well as
the acts that imply the loss or limitation of the voting rights granted
by the shares representing the capital stock of this Corporation in a
proportion equal to or greater than 5% (FIVE PERCENT) of the total
number of Shares into which the capital stock of the Corporation is
divided;and - - - - - - - - - - - - - -~ - - - - - - -
(i) The making of Restricted Agreements.- - - - - - - - - - - - - - - - - - - -
b) The prior, written favorable decision of the Board of Directors
referred to by Section II, shall be required, indistinctly, whether the
purchase or acquisition of the Shares or rights over them is to be
performed on or off the exchange, directly or indirectly, by means of
a public offering, private offering, or by any other modality or legal
act, in one or several transactions of any legal nature,
simultaneously or successively, in Mexico or overseas. - - - - - - - - - - -

III) Request for Authorization. - - - - - - - - - - == - - - - - - - - - - - - - -

In order to request the authorization referred to by Section II above,
the Person who attempts to make the acquisition or perform
Restricted Agreements, should submit its written request to the
Board of Directors, which should be addressed and delivered in a
reliable fashion to the Chairman of the Board of Directors and to the
Secretary of the Board, with a copy for the C.E.O., in the domicile of

the Secretary’s office of the Board of Directors indicated in the last



call for a shareholders’ meeting. The aforementioned request should
establish and list the following: - - - - - - - - - - - - - - - - - - - - - - -
() The number and class or series of Shares that the respective
person or any Related Party thereof (a) holds or jointly holds; or (b)
regarding which it has Control, shares or enjoys any right, either by
contract or for whatever other reason, as well as the price at which
such Shares were acquired; - - ---------------------------
() The number and class or series of the Shares that the respective
Person or any Related Party thereof pretends to acquire or
concentrate in virtue of the making of Restricted Agreements in a
period that covers the following 12 (TWELVE) months as of the date
of the request, either directly or through any Related Party;- - - - - - - -
() The number and class or series of Shares regarding which it
wishes to obtain or share Control or any right, either by contract,
agreement or for whatever other reason;---------------------
(iv) (a) The percentage that the Shares referred to in paragraph (i)
above represent in the total number of Shares issued by the
Corporation; (b) the percentage that the Shares referred to in
paragraph (i) above represent in the series to which they correspond;
(c) the percentage that the Shares referred to by paragraphs (ii) and
(iii) above represent in the total number of Shares issued by the
Corporation; and (d) the percentage that the shares referred to in
paragraphs (ii) and (iii) above represent in the class or series to
which they correspond; - - - - - - - - - - - - - - -
(v) The identity and nationality of the Person or group of Persons that
wish to acquire the Shares or wish to concentrate in virtue of the
making of the Restricted Agreements, in the understanding that if

any of these Persons is a Legal Entity, the following should be



specified: (a) the identity and nationality of the Person or Persons
who Control, directly or indirectly, the respective Legal Entity, until
identifying the Individual or Individuals who hold any right, interest
or share of any kind in such Legal Entity; and (b) whether such Legal
Entity has an alien exclusion clause; - - - - - - - - - --------------
(v)) The reasons and objectives why the Shares are to be acquired or
concentrated in virtue of the making of the Restricted Agreements
covered by the requested authorization, specifically mentioning
whether the purpose is to acquire or to directly or indirectly become
the holder of a Significant Influence or acquire the Control of the
Corporation by any means, and if applicable, the way in which such
Control shall be gained; - - - - - - - - - - - - - - - - - - - oo oo oo
(vii) Whether it is a direct or indirect Competitor of the Corporation
or of any Subsidiary or Affiliate of the Corporation and whether it
has the power to legally acquire or concentrate, in virtue of the
making of Restricted Agreements, the Shares in accordance with the
provisions of these Bylaws and of the governing legislation;
furthermore, it should specify whether the Person who pretends to
acquire or make the Restricted Agreements over the Shares in
question, has blood relatives or relatives by marriage or by law to the
fourth degree or spouse or common law husband or wife, who may
be considered as a Competitor of the Corporation or of any
Subsidiary or Affiliate of the Corporation, or whether they have any
economic relation with a Competitor or any interest or share either in
the capital stock or in the management, administration or operation
of a Competitor, directly or through any Person or blood relative or
relative by marriage or law to the fourth degree of their spouse or

common law husband or wife;- - - - - - - - - - - - - - - - - - - - - -



(viii) The origin of the financial resources to be used to pay the price
of the Shares covered by the request; in the case that the funds come
from financing, the identity and nationality of the Person who
provides such resources should be specified, and the Board of
Directors may request the submittal of the documentation signed by
such Person that evidences and explains the conditions of such
financing; ---------- - - & - -
(ix) Whether it forms part of any economic group, formed by one or
more Related Parties, that as such, in one act or a succession of
acts, pretends to acquire Shares or rights over them or to enter into
a Restricted Agreement or, if applicable, whether such economic
group holds Shares or rights over them or is party to a Restricted
Agreement;- - - - - - - - - - - - - - - - o - oo oo e oo oo
(x) Whether financial resources have been received on loan or under
any other concept from a Related Party or financial resources have
been facilitated on loan or under any other concept to a Related
Party, with the aim of paying the price of the Shares; and - - - --- - - -
(x) The identity and nationality of the financial institution that would
act as placement broker, in the case that the respective acquisition is

made by means of a public offering. - - - - - - - - - - - - - - - - - - -

(IV) Authorization Procedure. - ---------------------- - - - - -
1.- Within 10 (TEN) business days following the date on which the
Board of Directors reliably received the request for authorization
referred to by Section III above, accompanied by all the
documentation that proves the veracity of the information mentioned
therein, the Chairman of the Board of Directors or the First Vice

Chairman or the Second Vice Chairman and, in their absence, the



Secretary of the Board, shall call the Board of Directors to discuss
and decide on the respective request for authorization.- - - - - - - - - - -
2.- The Board of Directors shall decide on any request for
authorization at the latest within 90 (NINETY) days following the date
on which such request was submitted to such Board of Directors, in
the understanding that: (i) the Board of Directors may, in any case
and without incurring in liability, submit the request for
authorization to the Special General Shareholders’ Meeting; and (i)
the Special General Shareholders’ Meeting must decide on the
request for authorization when, having called the Board of Directors
in the terms provided in these Bylaws, such Board of Directors has
not been able to convene for whatever reason or no resolution has
been adopted regarding the request. - ----------------------
3.- The Board of Directors may ask the Person who pretends to
acquire the Shares or enter into the Restricted Agreements over the
respective Shares, through the Chairman of the Board of Directors or
the delegate authorized to this affect, for the clarifications it deems
necessary in order to decide on the request for authorization
submitted thereto, including additional documentation that proves
the veracity of the information that should be submitted in the terms
of these Bylaws, within 20 (TWENTY) days following the date on
which the request was made by the Board of Directors. ----------
4.- In the case that the term established in paragraph (2) above for
the holding of the Special General Shareholders’ Meeting that has to
decide on the request for authorization has passed without such
Meeting having been held, including the case that it has been called
on timer, it shall be understood that the respective resolution is in

the sense of rejecting the respective request. - - - - - - - - - - - - - - - - - -



5.- The Special General Shareholders’ Meeting held to deal with a
request for authorization should be called at least 15 (FIFTEEN)
calendar days in advance of the date on which it is to be held, by
means of publication of the respective call in the terms of these
Bylaws, in the understanding that the Agenda should explicitly
mention that the Meeting shall be held to deal with a request for
authorization in the terms of this Chapter and such Meeting shall
have the quorum and voting requirements indicated in these Bylaws. --

V) Evaluation Criteria. - - - - - - - = - - = = - = = - - - - o oo oo oo

In the evaluation made of the requests for authorization referred to
by this Chapter, the Board of Directors and/or the Special General
Shareholders’ Meeting, accordingly, should take into account the
following factors, among others: () the expected benefit for the
development of the Corporation; (if) the increase that may occur in
the value of the investment by the shareholders; (ii) the due
protection of the minority shareholders; (iv) whether the applicant is
a Competitor of the Corporation, of its Subsidiaries and/or Affiliates;
(v) whether the applicant met the requirements described in these
Bylaws; (vi) the price for the acquisition of the shares or rights; and
(vi)) those other aspects that the Board of Directors or the Special
General Shareholders’ Meeting deems appropriate and related to
factors of a financial, economic, market or business nature, the
continuity of or changes to the strategic vision of the Corporation
and the characteristics of the Person who submitted the request for
authorization, such as its moral and economic solvency, reputation
and prior conduct. - ------- - - - - - - oo - - oo oo

VI) Public Purchase Offer.- - - - - - - - - - - - - - - - - - oo o oo oo -




In the case that the Board of Directors or the Special General
Shareholders’ Meeting authorizes the submitted request and this
refers to the direct or indirect Control of the Corporation, the
following shall be observed: - ---------------- - - - - - -
(a) the Person who wishes to acquire the Shares in question should
make a public purchase offer, at a price payable in cash and
determined for 100% (ONE HUNDRED PERCENT) of the Shares
representing the capital stock of the Corporation. - -------------
(b) The public purchase offer should be made simultaneously in
Mexico and in any other jurisdiction in which the Shares of the
Corporation are registered or listed in order to be quoted on a stock
market, within 60 (SIXTY) days following the date on which the date
on which the acquisition of the respective Shares has been
authorized by the Board of Directors or by the Special General
Shareholders’ Meeting, unless such Board or Meeting authorize a
longer term. In the case that certificates or instruments exist that
represent two or more Shares representing the capital stock of the
Corporation and independently circulating and issued shares, the
price of the latter shall be determined by dividing the price of the
aforementioned certificates or instruments by the number of
underlying Shares represented by such certificates. - - - - - - - - - - - - -
(c) The public purchase offer should be made for a price payable in
cash no less than the highest price resulting from the following: - - - -
(1) the book value of the Share according to the last quarterly income
statement approved by the Board of Directors; ----------------
(i) the highest trading closing price on the stock exchange of any of

the 365 (THREE HUNDRED AND SIXTY-FIVE) days prior to the date



of the authorization given by the Special General Shareholders’
Meeting or by the Board of Directors, accordingly; or - - - - - -------
(zz7) the highest price paid for Shares at any time by the Person or
Related Party who acquire the Shares covered by the request
authorized by the Special General Shareholders’ Meeting or the
Board of Directors, accordingly.- - - - - - - --------------------
(d) Irrespective of the foregoing, the Board of Directors, or the Special
General Shareholders’ Meeting if applicable, may authorize, at its
entire discretion, that the public purchase offer is made at a price
other than that resulting in accordance with the foregoing
paragraphs, as long as it possesses the approval of the Committee
that performs Auditing functions, which may be based on an opinion
given by an independent advisor containing the reasons why the
terms of the public purchase offer are deemed to be justified. - - - - - -
() The Person or Related Party who performs any acquisition of
Shares authorized by the Special General Shareholders’ Meeting or
by the Board of Directors and ho should have carried out a public
purchase offer in accordance with this section VI, shall not be
entered in the stock ledger of the Corporation until the moment in
which such public purchase offer has been successfully completed.
Consequently, such Person may not exercise the corporate rights
that correspond to the Shares whose acquisition has been authorized
until the moment in which the public purchase offer has been
successfully completed. - - - - - - - - - - - - - - oo -
(f) In the case of Persons or Related Parties that have already had
shareholder status in the Corporation and, therefore, are entered in
the Corporation’s stock ledger, the acquisition of Shares authorized

by the Special General Shareholders’ Meeting or by the Board of



Directors, shall not be entered in the Corporation’s stock ledger until
the moment in which the public purchase offer that should be made
has been successfully completed and, consequently, such Persons
may not exercise the corporate rights that correspond to the acquired
Shares. - - - - - - - - - - - oo oo o oo

VII) Additional Powers.- - - - - - = = = = = - = = = - - - - - - - - - -

a) The Board of Directors or the Special General Shareholders’
Meeting, accordingly, shall be authorized to decide whether one or
more Persons who wish to make Restricted Agreements or acquire or
who have acquired Shares, are acting or presumed to be acting
jointly, in coordination or under an arrangement with others or in
the case of Related Parties, in which cases, the respective Persons
shall be considered as a single Person for the effects provided in this
Chapter. Irrespective of the foregoing, it shall be presumed that two
or more Persons are acting jointly or in an arranged manner when
they are linked by family, form part of the same Business Group,
Consortium, group of businesses or properties, or when any accord
or agreement exists between them that refers to their respective
Shareholding or impose decisions in the Shareholders’ Meetings or
regarding the exercise of the rights derived from such Shares. - - - - - -
b) Additionally, the Board of Directors and the Special General
Shareholders’ Meeting, accordingly, may determine the cases in
which the respective acquisition implies or may imply the gaining of
Control over the Corporation or those cases in which the Shares
whose holders are other Persons, for the effects of the provisions of
this Chapter and the subsequent chapters of these Bylaws, shall be

considered as Shares belonging to the same Person.- - - - - - - - -----

VIII) Characteristics of the Authorizations. - - -----------------



a) The authorizations given by the Board of Directors or by the
Special General Shareholders’ Meeting in accordance with the
provisions of this Chapter: - - - - - - - - - - - - - - - - - - - -
() shall authorize the addressee to acquire the respective Shares for
up to the maximum percentage or amount indicated in the
corresponding authorization, for which the information and
considerations submitted by the Acquirer when presenting their
request for authorization should be taken into account, particularly
with regards to whether they pretend or not to make acquisitions of
Shares or formalize additional Restricted Agreements in a term of 12
(TWELVE) months as of the date on which the request is made; and- -
(i) may establish that the respective authorization shall be valid for a
specific period of time during which the acquisition of the Shares or
the making of the respective Restricted Agreement should be carried
out.- ---------------“--“““ - “ - - - - - -
b) The authorizations of the Board of Directors or of the Special
General Shareholders’ Meeting shall be nontransferable, except when
indicated otherwise in the respective authorization or that the Board
of Directors authorizes their transfer.- - - - - ------------------
c) The authorizations granted by the Board of Directors or by the
Special General Shareholders’ Meeting regarding the requests made
in accordance with this Chapter, shall cease to be valid if the
information and documentation based on which such authorizations
have been granted, are not, or cease to be veracious. - - ----------
IX) Exceptions. - - - - - - - - - = - - - - - - - - oo o -
Except when the Stock Market Act or administrative provisions

issued in accordance therewith explicitly stipulate otherwise, the



authorization and public purchase offer referred to by this Chapter
shall not be necessary in the caseof: - - - - - - - - - - - - - - - - - -
() the acquisitions or transfers of Shares are performed by
succession, either by inheritance, legacy or other provisions or
instruments that operate mortis causa; ---------------------
(i7) the increase in the shareholding percentage of any shareholder of
the Corporation that is a consequence of a reduction in the number
of Shares in circulation derived from a repurchase of Shares by the
Corporation or from an early redemption thereof;- - - - - - - - - - - - - - -
(i17) the increase in the shareholding percentage of any shareholder of
the Corporation that, if applicable, resulting from the subscription of
Shares derived from capital increases that are made by such
shareholder in proportion to the number of Shares prior to the
aforementioned capital increase in the terms of Article 132 (ONE
HUNDRED AND THIRTY-TWO) of the General Law on Business
Corporations and Trading Partnerships or in a public offer in the
terms of Article 53 (FIFTY-THREE) of the Stock Market Act, as long
as this is authorized by the Shareholders’ Meeting or the Board of
Directors;- - - = = = = = = = = = = - & D - m e e e e e m o — oo -
(iv) the acquisitions of Shares by the Corporation or its Subsidiaries,
or by trusts established by the Corporation or its Subsidiaries, or by
any other Person Controlled by the Corporation or by its
Subsidiaries;and - ------------ - - - - - - - - - - - - ------
(v) the acquisition of Shares by: (a) the Person who holds the effective
control of the Corporation; (b) by any Legal Entity that is under the
Control of the Person referred to in subparagraph (a) above; (¢ by the
succession of the Person referred to in subparagraph (a) above; (d) by

the ascendants or descendents in a straight line of the Person



referred to in sub-paragraph (a) above; (e) by the Person referred to
in subparagraph (a) above, when such Person is repurchasing
Shares from any Legal Entity referred to by subparagraph (b) above
or the ascendants or descendents referred to by subparagraphs (c)
and (d) above.- - - - - - - - - - - - - oo

X) Compliance with Provisions. - - - - - - - - - - - - - - - - - - - - - - - - - - -

Any person who has or acquires one or more Shares in the
Corporation, henceforth and by this simple fact, agrees to observe
and comply with the provisions of the Bylaws of the Corporation. The
Corporation shall not recognize the corporate rights derived from the
respective Shares and shall abstain from entering in the ledger
referred to by Articles 128 (ONE HUNDRED AND TWENTY-EIGHT)
and 129 (ONE HUNDRED AND TWENTY-NINE) of the General Law
on Business Corporations and Trading Partnerships and 280 (TWO
HUNDRED AND EIGHTY) Section VII of the Stock Market Act, those
persons who acquire Shares in contravention of the provisions of
these Bylaws or who do not possess the respective authorizations, in
all cases applying the provisions of these Bylaws. - -------------

——————————————— SHARE CERTIFICATES----------------
FIFTEENTH. The shares shall be represented by certificates that
shall be registered and which may cover one or several shares and
may have numbered coupons attached. The certificates shall contain
the handwritten signature or facsimile signature of the Chairman
and of the Secretary of the Board of Directors. If facsimile signatures
are used, the originals thereof must be deposited in the Public
Commercial Registry in which the Corporation is registered. Until the
definitive share certificates are issued, the Corporation shall issue

provisional certificates to the shareholders that prove their share in



the capital stock. Such provisional certificates shall be registered,
may have coupons attached to them and must be exchanged, at the
appropriate time, for the definitive share certificates. - - - - - - ---- - -
The definitive share certificates must be issued in a term not
exceeding one hundred and eighty calendar days, counted as of the
date on which their issuance or exchange has been decided. - - - - - - -
When, for whatever cause, the indications contained in the definitive
share certificates or in the provisional certificates are changed, these
must be exchanged for new definitive or provisional share certificates
and the first ones cancelled, or, it shall suffice that the latter contain
such changes following notarial certification.- - - - - - - - - - - - - - - - - -
SIXTEENTH. Both the definitive and provisional share certificates
shall meet the requirements established by Articles one hundred and
twenty-five (125) and one hundred and twenty-seven (127) of the
General Law on Business Corporations and Trading Partnerships
and shall contain the literal insertion of the Fifth and Fourteenth
Clauses of these bylaws. - - - ------ - oo oo
The Board of Directors is authorized so that, both the definitive and
provisional share certificates, are issued covering one or more
shares. In addition, it is authorized to exchange the certificates that
cover a determined number of shares for new certificates, as
requested by the holders thereof and as long as the new certificates
jointly cover the same total number of shares as those they replace. - -
In case of theft, loss, misplacement or destruction of any definitive or
provisional certificate that covers shares representing the capital
stock of the Corporation, its replacement shall be subject to the
provisions of the First Chapter, First Title, of the General Law on

Negotiable Instruments and Credit Transactions. Any duplicates of



definitive or provisional certificates shall contain the indication that
they are duplicates and that the original certificates have been duly
cancelled. All expenses inherent to the cancellation and replacement
of definitive or provisional certificates shall be borne by the holder of
the replaced definitive or provisional certificate.- - - - - - - - - - - - - - - -

————————————————— STOCKLEDGER - - - - - - - - - - - - - - - - - -
SEVENTEENTH. The Corporation shall keep a Stock Ledger, which
shall contain the following information: - - -------------------
[. The name, nationality and address of the shareholder, indicating
the shares held thereby, stating the number, and other particulars; - -
II. The indication of the exhibitions made, or the indication that they
are fully paid-up shares. - -------------- - - - - - - - -
[II. The transfers of shares performed, as long as such transfers
comply with the provisions of these bylaws; - -----------------
IV. Any other acts that must be registered according to current legal
provisions from time-to-time, at the request of the interested party. - -
The Corporation shall only consider whoever appears entered in such
Stock Ledger of the Corporation as the owner of the shares. To this
effect, the Corporation shall register the transfers performed in such
Ledger at the request of any holder, as long as these transfers
comply with these corporate bylaws, and in particular, with the
Fourteenth Clause of these corporate bylaws. - - - - - - - - - - - - - - - - -
Entries in the Stock ledger shall be suspended from the fifth day
prior to the holding of Shareholders’ Meeting, until the business day
immediately following the holding thereof.- - - - - - - - - - - - - - - - - - - -

———————————————— CHAPTERIII - - - - - - - - - - - - - - - o - - -



EIGHTEENTH. The General Shareholders’ Meeting is the highest
governing body of the Corporation, and all other bodies of the
company are subordinated to such Meeting; furthermore it shall be
authorized to adopt any kind of resolutions and name and remove
any Director with respect to the provisions of these bylaws and
under law, or any officer, respecting in each case the rights of the
minority. Its resolutions shall be executed and its compliance shall
be overseen by the Board of Directors or by the person or persons
expressly authorized by the corresponding Meeting. - - - - - - - - - - -

——————————————— TYPES OF MEETINGS - - - - - - - - - - - - - - - - -
NINETEENTH. Shareholders’ Meeting may be regular or special in
nature. - ------------- - - - - - - - - - - - - - - -
The Regular General Shareholders’ Meetings shall deal with all those
matters that are not reserved by law or these corporate bylaws for
the Special General Shareholders’ Meetings. - - - - - - ------------
The Regular General Shareholders’ Meeting shall meet at least once a
year on the date determined by the Board of Directors within the first
four (4) months following the closure of the corporate year. In
addition to dealing with the items included on the agenda, the
Meeting shall discuss, approve or amend the reports of the Board of
Directors, of the Chief Executive Officer and of the committee(s)
responsible for corporate practices and audit, relative to, among
other things, the day to day running of the business, the balance
sheet, the profit and loss statement, the statement of changes in
financial position, and the statement of change in shareholders’
equity for such corporate year of the Corporation. Such Meeting shall
also be responsible for naming the directors according to the Twenty-

ninth Clause as well as for determining their compensations. - - - - -



The Special General Shareholders’ Meetings may meet at any time
when any one of the matters set forth in Article one hundred and
eighty two (182) of the General Law on Business Corporations and
Trading Partnerships, the spinning-off of the Corporation, and the
de-listing of the shares issued by the Corporation in the securities or
special section of the National Securities Registry and on the
domestic or foreign stock markets on which such shares are listed,
shall be dealt with. - - - - - - - - - - - - - - - - - - oo oo

- EXCLUSIVE AUTHORITY OF THE SHAREHOLDERS’ MEETING - -
TWENTIETH. The Regular General Shareholders’ Meeting shall have
the exclusive authority and shall meet to approve the transactions
that the Corporation or the legal entities controlled by the
Corporation are intended to carry out, during a corporate year, when
these transactions are representing twenty per cent (20%) or more of
the consolidated assets of the Corporation based on figures
corresponding to the closing of the immediate-prior calendar quarter,
independently of the manner in which they are executed, either
simultaneous or consecutive, but considered to be one transaction
due to their characteristics. - ----------------------------
———————————— HOLDING OF MEETINGS----------------
TWENTY-FIRST. All the Shareholders’ Meetings shall meet in the
corporate domicile of the Corporation at any time that they are
called, and if this requirement is not met, such meeting shall be null
and void; except in the case of: (i) force majeure or acts of God, or (ii)
that the resolutions adopted in the meeting held without a call, or
adopted outside a meeting, are adopted by the shareholders in
accordance with the provisions of the sections E) and F) of the

Twenty-Sixth Clause of these corporate bylaws.- - - - - - - - - - - - - - - -



TWENTY-SECOND. The calls for General Meetings shall be made to
the order of the Board of Directors or of the Audit Committee, or
upon request of any shareholder or group of shareholders
representing at least ten percent (10%) of the capital stock who may
request the Chairman of the Board of Directors or of the Audit
Committee to call a General Shareholders’ Meeting. - - - - - - - - - - - - -
All calls shall be published once in the official newspaper of the
domicile of the Corporation and in one of the newspapers with the
greatest circulation in such domicile, at least fifteen (15) days in
advance between the date of publication and the day indicated for
the holding of the Meeting. - - - - - - - - - = = - - - - - - - - oo oo oo -
The call shall contain the date, time and place of the Meeting in
question, the agenda of such Meeting and shall be signed by the
person making suchcall. - - - - - - - - - - - - - oo oo
From the time at which any call for a Shareholders’ Meeting is
published, information and documentation related to each one of the
items on the corresponding agenda shall be at the disposal of the
shareholders in the offices of the Corporation.- - - - - - - - - - -------
If any Meeting cannot be held on the date indicated in the call, then
a second or subsequent call shall be made stating such
circumstance, and all the requirements for the first call must be met.-
A call shall not be necessary in the case of resolutions adopted by
Meetings that were not called, or adopted outside a Meeting, in each
case subject to the provisions of the Twenty-Sixth Clause below, nor
shall it be necessary in the case of a continuation of the Meeting that
has been legally convened as long as at the time such Meeting was

adjourned, the date, time and place of the continuance thereof was



—————— REQUIREMENTS FOR ATTENDING MEETINGS - - ---- - -
TWENTY-THIRD. In order for the shareholders of the Corporation to
have the right to attend Meetings, they must deposit their shares
with the Secretary of the Corporation or in the Securities Deposit
Institution or in any domestic or foreign lending institution at least
one day before the date indicated for the Meeting. With respect to
Meetings in which because of the fact that all voting shares are
represented, resolutions may be adopted without the need for a prior
call, the shares may be deposited at any time before the holding of
such Meeting. The deposited shares may only be returned after the
holding of the respective Meeting. - - - ----------------------
The shareholders who deposit their shares in accordance with the
foregoing paragraph shall ask the respective depositary institution to
issue a document indicating the name of the shareholder, number of
shares deposited, the number of certificates representing such
shares, the date of the Meeting and the condition that such shares
shall remain in possession of the depositary institution until the
Meeting in question hasended. - - - - - - - - - - - - - - - - - - - - - - - -
Upon the delivery of the certificates covering the shares or such
documents to the Secretary of the Corporation, the Secretary of the
Board of Directors shall issue the interested parties with the
corresponding admissions cards, which shall indicate the name of
each shareholder and the number of votes that such shareholder has
a right to cast, as well as, if applicable, the name of the depositary
institution.- - - - - - - - - - - - - - - - - -
Regarding shares deposited in any Securities Depositary Institution,

the admission cards shall be issued upon the delivery to the



Corporation of the respective deposit receipt and, if applicable, the
complementary list referred to in Article 290 (two hundred and
ninety) of the Stock Market Act. - -------------------------
The shareholders shall not need to prove their right to attend the
Meeting in the terms of the foregoing paragraphs regarding shares

that have been registered in their names in the Corporation’s Stock

——————— SHAREHOLDERS’ MEETING PROCEDURE - - - - - - - - - -
TWENTY-FOURTH. A) The Meetings shall be presided over by the
Chairman of the Board of Directors, and in his absence, another
director shall act as the chairman in the order of their appointment
and, in the absence of both, the person appointed by the
shareholders by majority vote of the attendees of the respective
Meeting; and the Secretary of the Board of Directors shall act as
such in the Meeting, or in the absence thereof, the Assistant
Secretary, and in the absence of both, the person appointed by

majority vote of the attendees of the Meeting in question shall act as

B) When the Meeting is called to order, the Chairman shall name,
from among those present, one or more inspectors of elections to
count the shares present or represented therein, as well as the
number of votes corresponding to such shares. The inspector(s) of
elections shall prepare an attendance list containing the names of
the shareholders present or represented in the Meeting, as well as
the number of shares belonging to each, in order to be able to make
the respective counts during voting.- - - - - - ---------------- - -
C) If the quorum required pursuant to these bylaws is present, the

chairman shall declare the meeting legally convened and shall



proceed to deal with the items on the agenda. - - - - - - -----------
D) The shareholder or group of shareholders that represent at least
ten percent (10%) of the shares represented in a Shareholders’
Meeting, may request that the voting on any matter with respect to
which they do not consider themselves sulfficiently informed be
delayed, in which case the vote on such an item shall be deferred for
three days without the need for a new call. This right may only be
exercised only once for the same matter. - - - - - - - - - - - - - - - - - -
TWENTY-FIFTH. Shareholders may be represented in the Meetings
by legal representatives who may or may not be shareholders of the
Corporation; such representation may be conferred by means of a
special or general notarized power of attorney, or by means of a
simple power of attorney granted before two witnesses meeting the
corresponding legal requirements. To this effect, the Corporation
shall prepare forms that meet, in addition to the foregoing, the
following requirements: - - - - - - - - - - - - - - - - - - - - -
1. To clearly indicate the name of the Corporation as well as the
agenda to be dealt with in the respective Shareholders’ Meeting; and -
2. To contain space for any instructions that may be indicated by the
grantor for the exercise of the power of attorney. - - - - -----------
The Corporation shall maintain the powers of attorney forms at the
disposal of the stock brokers that prove to possess the
representation of the shareholders, in the offices of Corporation,
during a term of fifteen (15) days prior to the date of the respective
Shareholders’ Meeting, so that such brokers may ensure that they
reach the parties they represent in due time.- - - - - - - - - - - - - ---- -
The Secretary or Assistant Secretary of the Corporation shall ensure

that the provisions of this Clause are observed and shall inform the



respective Shareholders’ Meeting of such observance, which shall be
recorded in the respective Minute. - - - - - - - - - - - - - - - - - - - - - - -
The Board Members are prevented from acting as proxies of the
shareholders in any Shareholders’ Meeting of the Corporation. - - - -

—————————————— MEETING QUORUM - ----------------
TWENTY-SIXTH. A) In order for the Regular General Shareholders’
Meetings to be considered legally convened as a result of the first
call, at least half of the capital stock in circulation at that time shall
be represented therein and the resolutions of such Meeting shall be
valid when they are adopted by a majority of the votes present. In the
case of second and subsequent calls, Regular General Shareholders’
Meeting shall function validly with the shareholders attending it,
whatever the number of shares they may represent and whatever the
nature of the resolutions that are to be adopted. - - - ------------
B) In order for the Special General Shareholders’ Meetings to be
considered legally convened as a result of the first call, at least three
quarters of the capital stock of the Corporation in circulation at that
time shall be represented; and the resolutions shall be considered
valid as long as they are adopted by the number of shares
representing at least half the capital stock of the Corporation in
circulation at that time, unless a greater proportion is demanded
pursuant to these corporate bylaws. In the case of second or
subsequent calls, the Special General Shareholders’ Meeting shall be
considered legally convened when at least half of the capital stock in
circulation at that time is represented therein, and the resolutions
shall be valid as long as they are adopted by a number of shares
representing at least half the capital stock of the Corporation in

circulation at that time, unless a greater proportion is demanded



pursuant to these corporate bylaws. - ----------------------
C) In Shareholders’ Meetings, voting shall be by a show of hands,
unless any of the parties in attendance request that it be by roll call. -
D) The resolutions adopted by the Shareholders’ Meeting are binding
even for dissenting or absent shareholders, except for the right of
opposition in the terms of item H), below. - - - - - - - - - - - - - - - - - - - -
E) The resolutions adopted at a Shareholders’ Meeting that has not
been called in the terms of the Twenty-First Clause of these bylaws
shall be void, unless at the time of voting, all the shares in which the
capital stock of the Corporation is divided at that time are
represented in such Meeting. - ------------------------- - -
F) The resolutions adopted outside a Shareholders’ Meeting by
unanimous vote of the shareholders of all the shares in which the
capital stock of the Corporation is divided shall, for all legal effects,
have the same validity as if they had been adopted during a
Shareholders’ Meeting, as long as such resolutions are confirmed in
WIHING. - - - - - - - - - - oo o - oo e o m o e oo oo oo
G) The shareholder or group of shareholders that represent at least
five (5%) or more of the capital stock may directly file a civil liability
action against the Directors and Relevant Directors, as long as the
claim contains the total amount of the liabilities in favor of the
Corporation or of the legal entities controlled by it or in which it has
a significant influence and not only the personal interest of the
plaintiffs. The assets obtained as a result of such claim shall be
received by the Corporation. - - - - - - = - = = - - - - - - - - oo - oo
H) The shareholder or group of shareholders representing at least
twenty percent (20%) or more of the capital stock may legally oppose

the resolutions of the General Shareholders’ Meetings as long as: (i)



the complaint is filed within fifteen (15) days following the closing
date of the Meeting; (ii) the claimants have not attended the Meeting
or have voted against the resolution, and (iii) the complaint indicates
the clause of these bylaws or the infringed legal precepts and the
legal argument. - - - - - - - - - - - - - - - - - oo oo oo
———————————— MINUTES OF THE MEETINGS - -------------
TWENTY-SEVENTH. A minute shall be recorded for all Shareholders’
Meetings, which shall be recorded in the respective Meeting Minutes
Book that shall be opened and kept by the Corporation, and which
shall be signed by the Chairman and Secretary of the Meeting. The
documents that, if applicable, evidence that the calls were made in
the terms set forth in these corporate bylaws shall also be attached
or evidence of the hypotheses stated in point E) of the Twenty-Sixth
Clause of these corporate bylaws, in addition to an attendance list
duly signed by the inspectors of elections, the powers of attorney or
copies of the notarized powers of attorney of the shareholders’
representatives, and reports, accounts and other documents that
have been submitted to the consideration of the Meeting, and a copy
of the respective minute. - --------------- - - - - - - - - - - - - -
The same book shall also contain the resolutions adopted in the
terms of point F) of the Twenty-Sixth Clause of these corporate
bylaws, certified by the Secretary of the Board of Directors. - - - - - -
—————————————————— CHAPTERIV - - - - - - - - oo oo oo oo -
—————————— MANAGEMENT AND SUPERVISION - - - ---------
-------------- OF THE MANAGEMENT - ---------------
————————————————— MANAGEMENT - ------------------
TWENTY-EIGHTH. The Corporation’s management shall be under

the charge of a Board of Directors, and a Chief Executive Officer who



shall perform their duties pursuant to the provisions of the corporate
bylaws and the governing law.- - - - - - - - - - - - - - - - - - - -

—————————————— BOARD OF DIRECTORS - ---------------
TWENTY-NINTH. The Board of Directors shall be made up of the
number of Regular Directors no less than seven (7) and no more than
twenty-one (21), without prejudice of the appointment of their
respective alternates; in the understanding that at least twenty five
percent of the Directors shall be independent board members in
accordance with the governing legislation. In any case, the Board of
Directors shall have at all times a Chairman, a First Vice Chairman
and a Second Vice Chairman, and the other Directors shall be
members of the Board of Directors. - - - ---------------------
For each regular director, the Meeting that made such appointment
may appoint a respective alternate, in the understanding that the
alternate directors of the independent directors shall also have such
status. In the case of the temporary or permanent absence of a
regular Director, such regular Director shall be substituted by the
alternate director who has been specifically appointed to substitute
him. ------- - m o oo o o
The Directors may be shareholders or persons foreign to the
Corporation, shall have the legal capacity to perform their duties and
must not be prohibited from trading. Such persons as may have
performed the office of external auditor of the Corporation or of any
of the legal entities comprising the group to which the Corporation
belongs, may not be Directors during the twelve months immediately
prior to the date of the appointment. - - - - - - - - - - - - - - - - - - - - - - -
The Directors shall be appointed by the Regular General

Shareholders’ Meeting by a simple majority vote of the shareholders



present in such Meeting, and shall remain in that office during the
periods indicated in the Thirtieth Clause below; in the understanding
that they may not be substituted by more that one third (1/3) of the
members of the board for each corporate year of the Corporation.
Directors, whatever their offices, may be re-elected without further
restriction. Notwithstanding the foregoing, any shareholder or group
of shareholders representing at least ten percent (10%) of the capital
stock shall have the right to appoint one Member of the Board of
Directors and, if applicable, its respective alternate in the Regular
General Shareholders’ Meeting convened to elect Directors. The
appointment of any regular Director made by a minority, may only be
revoked when the appointments of the rest of the Directors are also
revoked, unless the removal is for a justified cause in accordance
with applicable law.- - - - - - - - - = = - - - - - - - - oo
The Board of Directors, during the first meeting held after the
Regular General Meeting that elected Directors and as long as such
Meeting do not make the appointment, when the term of their office
has ended, shall appoint from among its members a Chairman
and/or First Vice Chairman and/or Second Vice Chairman, as
appropriate, by majority vote of the members, which shall remain in

that office for the period set forth by Thirtieth Clause of the corporate

In case of permanent absence of the Chairman or any of the Vice
Chairmen, the Board of Directors shall, in the first meeting held after
such permanent absence, appoint provisionally among its members
or persons foreign to such Board, the Director or Directors that shall
fill such vacancies. Likewise, in case of resignation or permanent

absence of any other Directors, the Board of Directors shall make



such appointments of provisional Directors as may be necessary for
the continuity of the duties thereof. In both cases, the Board of
Directors shall call a Regular General Meeting as soon as possible in
order for it to carry out the final appointment, and in any case, in the
absence of such call, the first General Shareholders’ Meeting being
held after any of such events shall make such final appointment.- - -
The Board of Directors shall appoint one Secretary and one Assistant
Secretary, who may not be members of the Board of Directors. Such
Secretary and Assistant Secretary may at any time be removed by
the Board of Directors, and their temporary or permanent absences
shall be filled by the persons appointed by the Board of Directors
itself. Notwithstanding the fact that the Secretary and Assistant
Secretary are not members of the Board of Directors, they may sign,
jointly or individually, and publish any call to the Shareholders’
Meeting of the Corporation ordered or decided by the Board of
Directors or the Audit Committee in accordance with the Twenty-
First Clause of these bylaws. - - - - - - - - - = - - - - - - - - - - - - - - -
In the performance of their respective offices, the Directors shall
secure the creation of value for the benefit of the Corporation,
without favoring certain shareholder or group of shareholders. To
this effect, Directors shall act diligently by adopting reasoned
resolutions and performing the other duties imposed to them by the
applicable legislation and according to the provisions of these
corporate bylaws.

The amendment of this Clause may be only approved in a Special
General Shareholders’ Meeting of the Corporation in which there is
no vote against the shares representing five per cent (5%) or more of

the capital stock of the Corporation. -----------------------



———————————————— TERM OF OFFICE ------------------
THIRTIETH. The Directors shall perform their office for the period of
time indicated below, counted from the date of the appointment; they
may be reelected; and in case of absence of the appointment of their
alternate directors or in case of the alternate directors fail to take up
their office, they shall continue to perform their duties for up to
thirty calendar days after the date in which the period for which they

were appointed had expired. - - - - - - - - - - - - - - - - -

Office in the Board-- - - ---------------- Term of Office - - - - - -
Chairman- - - ------------------------- 7 years- - - - - - - - -
First Vice Chairman- - - - - - - - - - - - - - - - - - - - - 7 years- - -------
Second Vice Chairman- - - ----------- Between 3 and 7 years as

determined by the General Shareholders’ Meeting that elects it. - - - - -
Members of the Board- - - - - - --------- 1 year except that in any
case more than one third (1/3) of the members of the board may not
be substituted for any corporate year of the Corporation. - - - ----- -
The remuneration of the Directors, as may be case, shall be fixed by
the Regular General Shareholders’ Meeting that elected them, on
account of the general expenses. - - - - - - - - - - - - - - - - - - - - - - - - -
The amendment of this Clause may be only approved in a Special
General Shareholders’ Meeting of the Corporation in which there is
no vote against the shares representing five per cent (5%) or more of
the capital stock of the Corporation. - ----------------------

———————————————————— DUTIES----------------------
THIRTY-FIRST. The Board of Directors shall have the fundamental
responsibility for establishing the general strategies for the running
of the businesses of the Corporation and of the legal entities

controlled by it, and for overseeing the management thereof and the



performance of the relevant officers.- - ----------------------
In relation to the foregoing, the Board of Directors shall be
responsible, among other things as a result of their duties, for the
following. - - - - = = = = = = - - = - oo m oo oo
I. To establish the general strategies for the running of the business
of the Corporation and of the legal entities controlled by it. - - - - - - - -
II. To oversee the management of the Corporation and of the legal
entities controlled by it, taking into account the relevance of these
legal entities in the financial, administrative and legal situation of

the Corporation as well as the performance of the relevant officers. -

III. To approve, upon the prior opinion of the competent committee: - -
a) The polices and guidelines for the use and enjoyment of the assets
comprising the net worth of the Corporation and of the legal entities
controlled by it, on the part of related persons. - - - -------------
b) The transactions, each of them individually, with related persons,
that the Corporation or the legal entities controlled by it intend to
make; in the understanding that the transactions indicated below
shall not require the approval of the Board of Directors, as long as
they comply with such policies and guidelines as previously
approved by the Board of Directors:- - - - - - - - - - - -------------
1. The transactions that because of their amounts lack of relevance
for the Corporation or the legal entities controlled by it. - ---------
2. The transactions made between the Corporation and the legal
entities controlled by it or in which the Corporation or any of the
legal entities controlled by it has a significant influence, as long as: - -
i) These transactions belong to the ordinary or usual business of the
Corporation; Or- - - - = = = = = = = = = & & & - - oo oo oo oo oo oo

iij) They are considered to be made at market prices or they are



supported by appraisals made by external specialized agents. - - - - - -
3. The transactions made with employees, as long as they are carried
out in the same conditions as with any customer or as a result of the
general employment benefits. - - - - - - - - - - - - - -
c) The transactions made, either simultaneously or consecutively,
that may be considered to be one transaction due to their
characteristics and that the Corporation or the legal entities
controlled by it intend to carry out during a corporate year, when
they are wunusual or non recurrent, or their amounts are
representing in any of the following events: - - - - - - - - - - - - - - - - - - -
1. The acquisition or transfer of property with a value equal to or
greater than five per cent (5%) of the consolidated assets of the
Corporation based on figures corresponding to the closing of the
immediate-prior calendar quarter. - - - - - - - - - - - - - - - - - - - - - -
2. The grant of guaranties or the assumption of liabilities with a
value equal to or greater than five per cent (5%) of the consolidated
assets of the Corporation based on figures corresponding to the
closing of the immediate-prior calendar quarter. - - - - - - - - - - - - - - -
On the understanding that the investments in debt securities or in
banking instruments shall be exempt from the requirement referred
to in this section c), as long as these investments are made according
to the policies as approved by the Board of Directors for such effect.- -
d) The appointment, election and, if applicable, removal of the Chief
Executive Officer of the Corporation and his full salary as well as the
policies for the appointment and full salary of the other relevant
officers. - - - - - - - - - - - - o e oo
e) The policies for the grant of loans for consumption, loans or any

kind of loan or guaranties to related persons. - - - - - ------------



f) The exemptions for a Director, relevant officer or individual with
power of attorney to take advantage of certain the business
opportunities for itself or in favor of third parties, which correspond
to the Corporation or its controlling legal entities or in the ones
having significant influence. Exemptions for transactions the amount
of which is less than five per cent (5%) of the consolidated assets of
the Corporation may be delegated to the audit committee of the
Corporation.- - - = = = = = = = = = = - - - - - - oo oo oo oo oo
g) The guidelines regarding the internal control and internal audit of
the Corporation or of the legal entities controlled by it. - - - - - - ---- -
h) The accounting policies of the Corporation, in keeping with the
accounting principles in accordance with the applicable laws. - - - - - -
i) The financial statements of the Corporation.- - - - - - - - - - - - - - - - -
j) The hiring of the external auditor of the Corporation and, if
applicable, of services additional or supplementary to the external
audit Services. - - - - - - - - - - - - - oo oo oo
k) The submission to the General Shareholders’ Meeting being held
because of the closing of the corporate year, of: - - - - - - - - - - - - - - - -
1. The annual report that shall be submitted by the Auditing and
Corporate Practice Committee under these bylaws and the applicable
legislation. - - = - - - = = = = = - - - - oo
2. The annual report that shall be submitted by the Chief Executive
Officer under these bylaws and the applicable legislation. - - - - - - - - -
3. The opinion of the Board of Directors about the contents of the
report of the Chief Executive Officer referred to in the preceding
paragraph.- - - - - - - - - - - - - oo oo
4. The report in which the main accounting and information policies

and criteria followed in the preparation of the financial information of



the Corporation and of the legal entities controlled by it, are stated
and explained. - - - - - - - - - - - - - - - oo oo oo
S. The report about the transactions and activities in which it would
have been involved under these bylaws and the applicable
legislation. - - - - - - = = = = = - - - - o oo
IV. To follow-up the main risks that the Corporation and its
controlling legal entities may encounter, identified based on the
information provided by the committees, the Chief Executive Officer
and the external auditor; as well as the accounting, internal control
and internal audit, recording, filing or information systems from all
of them that may carry out by means of the audit committee. - - - - - -
V. To approve the policies of information and communication with
the Shareholders as well as with the Directors and relevant officers,
to comply with the provisions of the applicable legislation. - ------ -
VI. To determine the pertinent actions to correct the irregularities of
which it is informed, and to implement the corresponding corrective
MEASUTIES. - - = = = = = = = = = = = = & = & — — oo oo oo oo
VII. To establish the terms and conditions with which the Chief
Executive Officer shall comply in the exercise of his powers for acts
of ownership. - - - - - - - - - - - oo oo
VIII. To order the Chief Executive Officer to reveal the relevant events
of which he is informed to the investors pursuant to the provisions of
the applicable legislation. - - - - - - - - - - - - - - - - - - - oo

———————————— POWERS AND AUTHORITIES --------------
THIRTY-SECOND. The Board of Directors, as a collegiate body, shall
have the most extensive powers attributed by the corresponding laws
and these corporate bylaws to bodies of its kind, in the

understanding that the Board of Directors may not adopt resolutions



regarding any of the matters reserved for the Shareholders’ Meeting
in accordance with the law or these corporate bylaws. - ----------
Without limitation, the Board of Directors, as a collegiate body, shall
have the following powers: - - - - - - = = - = = - - - - - - - - oo -
A) A general power of attorney for litigation and collections, with all
general powers and those special powers that by law require a
special clause, including the power to grant a pardon, abandon all
class of trials, recourses and proceedings in general, including
proceedings pertaining to constitutional protections, to file criminal
complaints and accusations, to settle, compromise in arbitration,
and assist the District Attorney as coadjutor; such power of attorney
may be exercised before any kind of federal or local judicial and
administrative, civil, criminal and labor authorities or individuals, in
or out of court, with the greatest extension permitted by law.- - - - - - -
B) A general power of attorney to manage the business and assets of
the Corporation; to grant and subscribe all types of guaranties and
endorsements, and to perform the acts, execute agreements, sign
documents, and grant or subscribe the credit instruments required
by the management. - - - - - - - - - - - - - - - - - - -
C) A general power of attorney to exercise any acts of ownership. - - - -
D) The power to grant, subscribe and endorse all types of negotiable
instruments or securities, in the terms of the 9th (ninth) Article of the
General Law on Negotiable Instruments and Credit Transactions. - - -
E) The power to substitute all or part of its powers of attorney and
authorities, and to grant and revoke general or special powers of
attorney, within the limitations provided in these corporate bylaws. - -
F) The power to form intermediate management bodies or

committees, and to appoint and revoke appointments of their



members, in any time as it deems convenient, indicating their
powers, authorities, obligations, compensation as well as the
guaranties that shall be given by them in relation to their job, as the
Board deems necessary.- - - - - - - - - - - - - - - - - - - - oo oo
G) The power to call General Shareholders’ Meetings and execute and
enforce the resolutions adopted therein. - - - - - - - - - - - - - --------
H) The power to establish branches and agencies of the Corporation
and to remove them. - - - - - - - - - - - - - - - - - - -
[) The power to sign all types of documents, agreements and
instruments directly or indirectly related to the corporate purpose of
the Corporation. - - - - - - - - = = - - - - - - - - - o oo
J) In general, to carry out all of the acts and agreements that may be
necessary for the fulfillment of the corporate purpose of the
Corporation and those attributed thereto in any other clauses of
these bylaws or the applicable legislation.- - - - - - - - - - - - - - - - - - - -
No member of the Board of Directors may exercise individually the
powers of the Board of Directors. The Board of Directors may appoint
delegates from among its members for the performance of specific
acts. In the absence of such special designation, the representation
shall correspond to the Chairman of the Board.- - - -------------

———————————————— BOARD MEETINGS------------------
THIRTY-THIRD. The meetings of the Board of Directors shall be
regular or special. The regular meetings shall be held periodically on
such dates and times as determined by such Board of Directors,
provided that such Board of Directors shall meet at least four times
during every corporate year. The special meetings shall be held when
the Chairman of the Board of Directors decides or at the request of

twenty-five percent of the Directors comprising the Board of



Directors, from timetotime. - - - - - = = - - - - - - - - - - - - - - - - - -
The Board of Directors shall meet in the corporate domicile or any
other place in Mexico or abroad as determined in advance in the
respective call. The meetings of the Board of Directors shall be
chaired by its Chairman and in his absence, by his alternate, if any,
and in the absence of the alternate, by any Director designated by
the Directors present in the respective meeting, by majority vote. - - - -
The Secretary of the Board of Directors shall act as the Secretary and
in the absence of the Secretary, the Assistant Secretary shall act as
such, and in the absence of the Assistant Secretary, any director
designated by the directors present in the corresponding meeting. - - -
The calls shall be made in writing and shall be sent to each of the
regular directors and alternates, if any, at least five (5) calendar days
prior to the date on which the meeting in question is to be held, to
the respective addresses and/or fax numbers that such Directors
have provided the Corporation and the Secretary for such purpose.
The calls shall specify the time, date, and place of the meeting, shall
contain an agenda, and shall be signed by the party making it. The
calls may be sent by certified mail or fax. - - ------------------

------------------- QUORUM --------------- oo - - -
THIRTY-FOURTH. (A) In order for the meeting of the Board of
Directors to be validly held, at least half of the directors that form the
Board of Directors from time to time, and at all times the Chairman
and one Vice Chairman shall attend. If a meeting cannot be held due
to a lack of quorum or the absence of the Chairman and one Vice
Chairman, the call shall be repeated as many times as necessary and
the calls shall be sent in the terms of the Thirty-Third Clause above. -
(B) Except as indicated in the following paragraph C), in order for the



resolutions of the Board of Directors to be considered valid, they
shall be adopted by the favorable vote of the majority of the Directors

present in the respective meeting, irrespective of the existing
quorum. In the event of a tie, the Chairman of the Board of
Directors, or their alternate, as applicable, shall have the deciding
VOlE, -~----- - - - mmmmm m e m e m e m e e mm mm e m - m - - - - m -
(C) In order for the resolutions of the Board of Directors to be valid,

regarding the matters enlisted below, the favorable vote of (i) the
Chairman of the Board of Directors and (ii) the First Vice Chairman
or the Second Vice Chairman shall be required, in any case and in
addition to the immediate-prior paragraph (B), for which such
matters shall correspond exclusively to the Board of Directors of the
Corporation. - - - - - - - - - - - - - - - - - - - oo oo oo

1. The approval and/or amendment of the annual budget which shall
be approved for every corporate year of the Corporation. - - - - - - - -

2. The establishment or creation of any lien on any of the assets of
the Corporation and/or of the legal entities controlled by it, or the
agreement of the Corporation and/or of the legal entities controlled
by it, to guarantee obligations of the Corporation and/or of the legal
entities controlled by it, or to guarantee obligations of third parties,

in all such cases, when the value of any of such transactions is, in a
single action or in a set of related actions, an amount equal to or
greater than 5% (five per cent) of the total consolidated assets of the
Corporation, during one calendar year. - - - - - - - - - - - - - - - - - - -

3. The decision to start any new line of business or the suspension of
any line of business developed by the Corporation or by any legal
entity in which the Corporation has a share, either directly or in

directly. - - - - = - = = = = - - & oo e oo oo oo oo



4. Any decision related to the acquisition or sale of assets (including
shares or their equivalents, in any legal entity controlled or not
controlled by the Corporation or in which the Corporation has a
significant share), or the contracting of financings and loans and/or
the establishment of any tangible or personal guaranties, when the
value of any of such transactions is, in a single action or in a set of
related actions, an amount equal to or greater than 5% (five per cent)
of the total consolidated assets of the Corporation, during one
calendaryear. - - - - - - - - - - - - - - - - - oo oo oo oo oo
5. The determination of the sense in which the Corporation shall
exercise its right of voting regarding the shares (or their equivalents)
issued by the legal entities controlled by it or in which the
Corporation has a significant share; and - - - - - - - - - - - - - - - - - -
6. The establishment of any intermediate management body of the
Corporation, other than the Auditing and Corporate Practice
Committee. - - - - - - - = - - - - - - - - oo oo oo oo
(D) The resolutions adopted outside a meeting of the Board of
Directors shall have the same validity as if they had been adopted in
a meeting of the Board of Directors as long as they are adopted by
unanimous vote of all the regular directors and are confirmed in
writing by eachone.- - - - - - - - - - - - - - - - - - - oo
The amendment of this Clause may be only approved in a Special
General Shareholders’ Meeting of the Corporation in which there is
no vote against the shares representing five per cent (5%) or more of
the capital stock of the Corporation. -----------------------
——————————————————— MINUTES - ------------------ -
THIRTY-FIFTH. A minute shall be prepared for each meeting of the

Board of Directors, and such Minute shall be recorded in the



corresponding Minute Book kept by the Corporation, signed by the
chairman of the Board of Directors or his absence, by the person
who presided over the meeting, and the Secretary or in his absence,
the person who acted as Secretary. From the contents of such
minutes, the Secretary or Assistant Secretary may issue the certified
copies, extracts or certifications that are required. - - - - - - - - - - - - - -
The same Minute Book shall contain the decisions made in the terms
of the paragraph (D) of the Thirty-Fourth Clause of these corporate
bylaws, which shall be certified by the Secretary or Assistant
Secretary. - - - - - - - - - - - - m o e e e e e e o e e mmm—— oo oo
All minutes shall be formed into an appendix, which shall include (i)
the documents that, if applicable, justify that the calls were made in
the terms established by these corporate bylaws; (ii) the attendance
list, duly signed by the attendees, (iii) the reports and other
documents submitted to the consideration of the Board of Directors,
and (iv) a copy of the corresponding minute. - - - - - - - - - - - - - - - - - -

------------------ GUARANTIES--------------------
THIRTY-SIXTH. The members of the Board of Directors shall not be
required to guarantee the liability that they may incur as a result of
performing their duties, nor shall they have to grant any other bond
or cash deposit to the Corporation, unless expressly determined by
the General Shareholders’ Meeting that appointed them.- - - - - - - - - -

———————————————— INDEMNIFICATION - - - - - - - - - - - - - - - - -
THIRTY-SEVENTH. The members of the Board of Directors shall not
incur, individually or in conjunction, liability for damages caused to
the Corporation or to the legal entities controlled by it or in which
the Corporation has a significant influence, derived from the actions

they perform or the decisions they make, when any of the following



exclusions of liability is updated, acting in good faith:- - - - - - - - - - - -
[. They comply with the requirements established by these corporate
bylaws and the applicable law for the approval of the matters that
the Board of Directors or, if applicable, the committees of which they
form part must know. - - - - - - - - - - - -
II. They make decisions or vote in the meetings of the Board of
Directors or, if applicable, the committees of which they form part,
based on the information provided by relevant officers, the legal
entity that is rendering the external audit services or the
independent experts whose capability and credibility have not any
reason for doubt. ------------------- - - - - - - -
I[II. They have selected the most appropriate alternative, to the best of
their knowledge, or the negative patrimonial effects have not been
predicted, in both cases, based on available information at the time
of thedecision. - - - - - - - - - - - - - - - - - - - - oo
IV. They comply with the resolutions of the Shareholders’ Meeting, as
long as such are not contrary tolaw. - - - - - - - - - - - - - - - - - - -
In addition to the foregoing, the Corporation shall indemnify and
hold harmless the Directors and Chief Executive Officer and all the
other relevant officers of the Corporation or of the business
corporations controlled by it regarding all the damages that it may
cause to the Corporation or to its controlling legal entities or in the
ones having significant influence, except fraudulent or in bad faith
acts, or illegal acts pursuant to the applicable legislation or whose
indemnification, pursuant to the applicable legislation, may not be
agreed or granted by the Corporation. To such effects, the
Corporation may obtain liability insurances or any other similar

insurance, and grant such bonds and guarantees as may be



necessary or convenient. All the legal costs related to the respective
defense shall be paid by the Corporation on account of the general
expenses, which shall be only reimbursed the Corporation or the
relevant officer as required according to a court ruling that
discharges the Corporation from its indemnification obligations
under this Clause.- - - - - - - --------- - - - - - - - -

———————— INTERMEDIATE MANAGEMENT BODIES ----------
THIRTY-EIGHTH. The Board of Directors of the Corporation may
establish one or more intermediate management bodies or
committees, in which case, its structure, operation and definition of
powers shall be subject to the provisions of this Clause. In any case,
the Corporation shall have a committee that shall carry out the audit
duties and the corporate practice duties referred to in the Forty-First
and Forty-Second Clauses of these corporate bylaws. - - - - - - - - - - - -
Except regarding the committee that carry out the audit duties and
the corporate practice duties, which shall be subject to the
provisions of the Forty-First and Forty-Second Clauses of these
corporate bylaws, every committee established by the Board of
Directors shall be governed according to the following. - - - - - - - - - - -
A) It shall be formed by the number of members determined in each
case by the Board of Directors, but in no case may this be less than
three (3). Furthermore, an alternate for each regular member may be
appointed. Such committees may be formed by Directors, the Chief
Executive Officer and any of the other relevant officers, or the
external advisors or persons as determined in each case by the
Board of Directors. - --------------------- - - - - - - - - -
B) The committees may only decide on those matters that are not

exclusively reserved for the Shareholders’ Meeting or the Board of



Directors by these bylaws or the applicable legislation. In any case,
the committees shall be subject to the strategies, policies and
guidelines of the Board of Directors.- - - - - - - - - - - - - - - - - - - - - - - -
C) The members of any committee shall always act as a collegiate
body and their powers cannot be delegated to any of its members
either wholly or in an unlimited manner. It shall meet with a quorum
of the majority of its members and it shall adopt resolutions with the
vote in favor of the majority of those present, informing the Board of
Directors on an annual basis of the most important resolutions
adopted therein, or when facts or actions that are transcendental for
the Corporation take place.- - - - - - - - - - - - - - - - - - - - - - -
D) The meetings of the committees shall be held as often as
determined by the Board of Directors or the chairman thereof, and
shall be called following the procedure established in the Twentieth
Thirtieth [sic] Clause of these bylaws for the holding of meetings of
theBoard. - - - - - - - - - - - - - - - o o oo
E) The meetings shall be chaired by the Chairman of the committee
or in his absence, by the person elected by the members of the
respective intermediate management body to this effect, and the
Secretary of the Board of Directors, or, if applicable, the Assistant
Secretary shall act as the Secretary. The minutes recorded of such
meetings shall be signed by whoever acted as Chairman and
Secretary, and any other attendees who wish todoso. - - - --------
F) Except as otherwise provided by the Board of Directors that have
established them, the intermediate management bodies shall have
the following powers: - - - - - - - - - - - - - - oo oo oo
1. A general power of attorney for litigation and collections, acts of

administration and acts of ownership, with all the general powers



and those special powers that by law require a special clause,
pursuant to the provisions of Articles 2554 (two thousand five
hundred and fifty-four) and 2587 (two thousand five hundred and
eighty-seven) of the Federal Civil Code and their equivalents with the
articles of the Civil Codes of the other states of the Mexican Republic.
This power of attorney may be exercised regarding all the affairs of
the Corporation, except for those reserved by Law or by these bylaws
for another body of the Corporation. -----------------------
2. The power to grant and subscribe negotiable instruments, in the
terms of the 9t (ninth) Article of the General Law on Negotiable
Instruments and Credit Transactions, including guaranties or
endorsements. - - - - - - - - - - - - oo oo oo o oo
3. To transfer, as well as to encumber, by pledge, mortgage or in any
other way, the chattel or real estate property of the Corporation. - - - -
4. To authorize the granting of any guaranty or endorsement. - - - - - -
5. The power to confer general or special powers of attorney, as well
as to revoke them, within the limits of their powers. ------------
6. In general, they shall have the most extensive powers to decide
upon the assets and businesses of the Corporation, related directly
or indirectly to the purpose thereof, with the power to appoint one or
more persons as special delegates for the execution of its resolutions,
and in the absence of such appointment, they may be executed by
the Chairman of the Board of Directors. - - - - - - ---------------
G) The members of any intermediate management body shall receive
the emoluments determined by the Board of Directors, charged to
INCOMIE. - = = = = = = = = = = = oo o o o o o o oo o — o oo oo oo

———————————— CHIEF EXECUTIVE OFFICER --------------
THIRTY-NINTH. The Chief Executive Officer shall be responsible for



the administration, conduction and execution of the business of the
Corporation and its controlling legal entities, being subject to the
strategies, policies and guidelines approved by the Board of Directors
or, if applicable, of the intermediate management bodies or
committees established pursuant to these Corporate Bylaws. - -- - - -
The Chief Executive Officer, for the performance of his duties, shall
have such powers as granted by the Board of Directors at the time of
his appointment or at any other time after his appointment. For the
exercise of his duties and activities and the performance of his
obligations, the Chief Executive Officer shall have the help of all the
relevant officers and other employees of the Corporation and its
controlling legal entities. - - ------------- - - - - - - - -
For the performance of his duties, the Chief Executive Officer shall: - -
A) Submit to the Board of Directors for approval, the business
strategies of the Corporation and its controlling legal entities based
on the information provided by the latter. - - - - - - - - - - - - - - - - - - - -
B) Comply with the resolutions adopted by the Shareholders’
Meetings and the Board of Directors according to the instructions, as
applicable, issued by such Meeting or Board. - ----------------
C) Propose to the Audit Committee the guidelines of the internal
control and internal auditing system of the Corporation and its
controlling legal entities as well as execute the guidelines duly
approved by the Board of Directors. - - - - - - - - - - - == - - - - - - - - - -
D) Register relevant information of the Corporation along with the
relevant officers in charge of its preparation in its competence area. - -
E) Release any relevant information and events to be revealed to the
public, as provided in the applicable legislation. - --------------

F) Comply with the provisions related to the making of acquisition



transactions and placing of shares owned by the Corporation. - - - - - -
G) Exercise by itself or through an authorized agent, in its
competence area o as instructed by the Board of Directors, the
appropriate corrective measures and responsibilities. - - - - - - - - - - - -
H) Verify that all contributions of capital made by the shareholders
areentered. - - - - - - - - - - - - - - - oo oo
[) Comply with all legal and statutory requirements established with
respect to dividends paid to shareholders.- - - - - - - - - - - - - - - - - - - -
J) Ensure to keep accounting, recording, filing or information
systems of the Corporation. - - ------------------------ -
K) Prepare and submit to the Board of Directors a report for every
corporate year, relative to (i) the running of the Corporation and its
controlling legal entities during the corporate year, including the
policies followed by the Chief Executive Officer and the other relevant
officers and, if applicable, the main existing projects, (ii) a statement
showing the financial situation of the Corporation and its controlling
legal entities at the closing of such corporate year, (iii) a statement
showing the result of the transactions, duly explained and classified,
of the Corporation and its controlling legal entities, for the period
corresponding to such corporate year, (iv) a statement showing the
changes in the financial situation of the Corporation and its
controlling legal entities during such corporate year, (v) a statement
showing the changes in the entries that form the net worth of the
Corporation and its controlling legal entities, occurred during such
corporate year, and (vi) such notes as may be necessary to complete
or clear the information provided by the abovementioned statements;
in the understanding that such information shall be submitted

regarding the of the Corporation and its controlling legal entities, in a



individual and consolidated way, in accordance with the generally
accepted principles . - - - - - - - - - - - - - - - - - oo oo
L) Establish mechanisms and internal controls to verify that the acts
and transactions of the Corporation and its controlling legal entities
have complied with the applicable standard as well as follow up the
results of such mechanisms and internal controls and take the
appropriate measures. - - - - - - - - - - - - - - - - - - oo oo oo
M) Perform the responsibility actions established in the applicable
legislation, against the related persons or third parties who
presumably have caused damage to the Corporation or its controlling
legal entities or in the ones having a significant influence, unless the
damage is not relevant as determined by the Board of Directors and
prior opinion of the Audit Committee.- - - - - - - - - - - - - - - - - - - - - - -
N) The others duties established by the applicable legislation. - - - - - -
The Chief Executive Officer and the other relevant officers shall
attend timely and diligently the information and documentation
requests that are reasonably required by any of the Directors of the
Corporation.- - - = = = = = = = = = = & & & oo oo oo oo oo
The provisions of the Thirty-Seventh Clause of these corporate
bylaws shall benefit both the Chief Executive Officer and all the other
relevant officers of the Corporation and its controlling legal entities,
in relation to their respective responsibilities. The corporation shall
indemnify and hold harmless the Chief Executive Officer and the
other relevant officers in such terms and with such limitations
referred to in such Thirty-Seventh Clause of these corporate bylaws. -

—————————————————— SUPERVISION - - - - - - - - - - - oo - - - -

- - - - AUDITING AND CORPORATE PRACTICES COMMITTEE- - - - -

FORTIETH. The supervision of the management, running and



execution of the businesses of the Corporation and of its controlling
legal entities shall be the responsibility of the Board of Directors
through the Auditing and Corporate Practice Committee established
in accordance with these Corporate Bylaws as well as through the
persons or legal entity that carry out the external audit of the
Corporation for every corporate year, each of them in the terms set

forth in these Corporate Bylaws and in the applicable legislation. - - -

The Board of Directors of the Corporation shall establish and keep
an Auditing and Corporate Practice Committee that shall be formed
by a minimum of three (3) Directors designated by the Board,
proposed by the Chairman, and all of them shall be independent
Directors pursuant to the applicable legislation. Notwithstanding the
foregoing, the Chairman of the Auditing and Corporate Practice
Committee shall be designated and/or removed from his office only
by the General Shareholders’ Meeting, being always an independent
Director. The Chairman of the Auditing and Corporate Practice
Committee may not in any case preside over the Board of Directors. - -
———————————————— AUDITING DUTIES - - - - - - - - - - - - - - - - - -
FORTY-FIRST. For the performance of the supervision of the
management, running and execution of the businesses of the
Corporation and its controlling legal entities, the Auditing and
Corporate Practice Committee shall have the following duties with
regard toauditi- - - - - - - - - - - - - - - oo
A) To give an opinion to the Board of Directors on the pertinent
matters pursuant to these bylaws and the applicable legislation; - - - -
B) To evaluate the performance of the external auditor of the
Corporation as well as to review opinions, or reports made and

signed by the external auditor as it deems convenient, without



prejudice to the fact that it shall meet with this latter at least once a
YT, = = - - - - - = s m s o oo o o e e oo
C) To discuss the financial statements of the Corporation with the
persons responsible for their preparation and review, and on that
basis to recommend or not their approval to the Board of Directors; - -
D) To inform the Board of Directors of the situation of the internal
control and internal auditing system of the Corporation or of its
controlling legal entities, including any detected irregularities;- - - - - -
E) To prepare an opinion to the Board of Directors about the
contents of the annual report of the Chief Executive Officer, and to
submit it to the consideration of the Board of Directors for its
subsequent submission to the Shareholder’s Meeting, based on,
among other things, the external auditor’s opinion. Such opinion
shall indicate, atleast:- - - - - - - - - - - - - - - - - - - - - - - - - - -
1. If the accounting and information policies and criteria followed by
the Corporation are suitable and sufficient taking into account the
particular circumstances thereof. - - -----------------------
2. If such policies and criteria have been consistently applied to the
information submitted by the Chief Executive Officer.- - - - - - - - - - - -
3. If as a result of the preceding numbers 1 and 2, the information
submitted by the Chief Executive Officer reasonably reflects the
financial situation and the result of the transactions of the
Corporation for the corresponding corporate year. - - - - - - - - - - - - - -
F) To support the Board of Directors in the preparation of the report
in which the main accounting and information policies and criteria
followed in the preparation of the financial information of the
Corporation and of its controlling legal entities are stated and

explained, information of which shall be annually submitted by the



Board of Directors and is referred to in the section IIl k) 4 of the
Thirty-First Clause of these corporate bylaws; - - - - - - - - - - - - - - - - -
G) To oversee that the transactions referred to in the section III of the
Thirty-First Clause and the Twentieth Clause of these corporate
bylaws are carried out in keeping with such Clauses and the
applicable legislation as well as the polices derived from the same
that have been approved by the Board of Directors or the General
Shareholders’ Meeting of the Corporation, as appropriate;- - - - - - - - -
H) To request the opinion of independent experts in such cases as it
deems convenient for the proper performance of its duties, or as
required according to the applicable legislation;- - - - - -----------
I) To ask the relevant officers and the other employees of the
Corporation or of its controlling legal entities for reports related to
the preparation of the financial information and of any other kind as
it deems necessary for the performance of its duties; - -----------
J) To investigate the potential breaches of which it is informed
regarding the transactions, operating guidelines and policies,
internal control and internal auditing system and accounting
recording, either of the Corporation itself or of its controlling legal
entities, for which it shall perform an examination of the
documentation, records and the other proving evidences to the
extent necessary to carry out such supervision;----------------
K) To receive comments made by shareholders, Directors, relevant
officers, employees and, in general, any third party, regarding the
matters referred to in the preceding paragraph as well as to carry out

the actions as it deems pertinent in relation to such comments;- - - - -



L) To request periodic meetings with the relevant officers as well as
the delivery of any kind of information related to the internal control
and internal audit of the Corporation or its controlling legal entities; -
M) To inform the Board of Directors of the important irregularities
found because of the performance of its duties and, if applicable, of
the corrective measures taken or to propose such measures as must
be applied; - - - - - - - - - - - - - - - - - oo oo o -
N) To call Shareholders’ Meetings and to request that the items as
may be relevant be included in the agenda of such Meetings;- - - - - - -
O) To oversee that the Chief Executive Officer comply with the
agreements of the Shareholders’ Meetings and of the Board of
Directors of the Corporation, pursuant to the instructions
established by the Meeting or the Board; --------------------
P) To oversee that the internal mechanisms and controls that allow it
to verify that the actions and operations of the Corporation and of its
controlling legal entities comply with the applicable standard are
established as well as to implement methods that enable to review
the compliance thereof; - - - --------- -
Q) The others duties established by the applicable legislation or these
corporate bylaws, and according to its functions.- - - - - - ---------

——————————— CORPORATE PRACTICES DUTIES - - - - - - - - - - - -
FORTY-SECOND. For the performance of the supervision of the
management, running and execution of the businesses of the
Corporation and its controlling legal entities, the Auditing and
Corporate Practice Committee shall have the following duties with
regard to corporate practices: - - - - - - - - - - - - - - - oo
A) To give an opinion to the Board of Directors on the pertinent

matters pursuant to these bylaws or the applicable legislation; - - - - -



B) To request the opinion of independent experts in such cases as it
deems convenient for the proper performance of its duties, or as
required according to the applicable legislation;- - - -------------
C) To call Shareholders’ Meetings and to request that the items as
may be relevant be included in the agenda of such Meetings;- - - - - - -
D) To support the Board of Directors in the preparation of the reports
that correspond to it in accordance which these corporate bylaws
and the applicable legislation; and---------------------- - - -
E) The others duties attributed to it in terms of corporate practices. - -

- - ANNUAL AUDITING AND CORPORATE PRACTICES REPORT - - -
FORTY-THIRD. The Chairman of the Auditing and Corporate
Practices Committee shall prepare an annual report about its
activities which shall contemplate, at least, ------------------
In terms of auditing: - - --------------“- - - - - - - - - - - - -
a) The state of the internal control and internal auditing system of
the Corporation and its controlling legal entities and, if applicable,
the description of its deficiencies and deviations as well as the
respects that require a improvement, taking into account the
opinions, reports, communications and the external audit judgment
as well as the reports issued by the independent experts who would
have provided their services during the period comprising the report; -
b) The mention and follow-up of the preventive and corrective
measures implemented based on the results of the examinations
related to the non-compliance with the operation and accounting
record guidelines and policies, either of the Corporation or of its
controlling legal entities; - --------------------------- - - -
c) The evaluation of the performance of the external auditor of the

Corporation;- - - - - - - - - - - - - - - - - - - - oo



d) The description and valuation of the additional or supplementary
services that, if applicable, are provided by the external auditor of
the Corporation as well as those provided by the independent experts
that, if applicable, would have been hired; - ------------------
e) The main results of the reviews of the financial statements of the
Corporation and of its controlling legal entities; - - - - - - - - - - - - - - - -
f) The description and effects of the amendments to the accounting
policies approved during the period comprising the report; - - - - - - - -
g) The measures taken due the pertinent comments, formulated by
shareholders, Directors, relevant officers, employees and, in general,
of any third party regarding the accounting, internal controls and
matters related to the internal or external audit, or derived from the
accusations made about such facts as they deem irregular in the
management; and - - - - - - - - - - - - - - - - - - oo oo oo
h) The follow-up of the agreements of the Shareholders’ Meetings and
of the Board of Directors; - - - - - ----=-- - - - - - - - - - - - - -~
And in terms of corporate practices:- - - ---------------------
1. Comments regarding the performance of the relevant officers; - - - -
2. The transactions with persons related, during the corresponding
corporate year, detailing the characteristics of the significant
transactions; - - - - - - = - - - - - - - - - - - - e oo oo -
3. The full compensation packages of the Chief Executive Officer and
the other relevant officers;and - --------------------------
4. The exemptions granted to the Board of Directors, in order for a
Director, relevant officer or individual with power of attorney to take
advantage of certain the business opportunities for itself or in favor
of third parties, which correspond to the Corporation or its

controlling legal entities or in the ones having significant influence. - -



Such annual report shall be submitted the Board of Directors in
advance in the General Shareholders’ Meeting that is held because of
the closing of every corporate year. - -----------------------

———————————————— EXTERNAL AUDITOR ----------------
FORTY-FOURTH. The External Auditor and the other persons
involving in the auditing of the Corporation shall comply with the
requirements and duties attributed to them by the Stock Market Act
and the regulations derived from such Act. - - - - - - - - - - - - - - - - - - -

——————————————————— CHAPTERV--------------o oo - -

—————— FINANCIAL INFORMATION, PROFITS AND LOSSES - - - - - -

———————————————— CORPORATE YEARS- - - - - - - - - - - - - - - - -
FORTY-FIFTH. The corporate years shall not exceed a period of
twelve (12) months, shall commence on the first of January and end
on the 31st of December every year. - - - - - - - = - - - - = - - - - - - - - - - -

—————————————— FINANCIAL INFORMATION - -------------
FORTY-SIXTH. A) At the end of each corporate year, all the financial
information and the other reports shall be prepared by the Chief
Executive Officer, the Chairman of the Auditing and Corporate
Practices and the Board of Directors in the terms set forth in these
corporate bylaws, and these information and reports shall be
completed in advance, but in any case at least fifteen (15) days prior
to the date fixed for the holding of the Regular General Shareholder’s
Meeting that shall discuss them. - ---------------------- - -
B) The financial information and the other reports referred to in the
preceding paragraph A) shall refer to the Corporation and its
controlling legal entities, and shall be in possession of the Board of
Directors. A copy thereof shall be available to the shareholders in the

offices of the Corporation during a period of time of fifteen (15) days



prior to the date fixed for the holding of the Regular General
Shareholder’s Meeting that shall discuss them. - - - - - - - - --------
C) The Corporation shall keep a suitable accounting record in each
CASE. == m - - - - s m oo oo oo oo e e oo

———————————————————— PROFITS- - - - - - - - - - - - - - oo - -
FORTY-SEVENTH. The profits obtained in each corporate year shall
be applied as follows:- - - - - = = = = = = = - - - o o oo oo
A) The amount determined by the Meeting for the formation or
reconstitution, as applicable, of the legal reserve fund, which shall be
a minimum of five percent (5%) of the net profits of the
corresponding corporate year, until such fund reaches the sum of
twenty percent (20%) of the capital stock, shall be separated; and. - - -
B) The amount determined by the Meeting for the constitution of the
Reserve for the Acquisition of Own Stock as established in the
Twenty-Second Clause of these Bylaws, shall be separated; and/or. - -
C) The Meetingmay: - - - - - - - - - - - - - - - - - oo oo oo oo m o
(i) Separate the amount as the Meeting deems pertinent for the
formation or increase of such reinvestment, contingency or special
reserves as it deems appropriate; and/or - - - -----------------
(ii) Decree dividends by means of their distribution among the
shareholders, in the understanding that the distribution of profits
shall be performed in proportion to the number of shares and the
amount over them exhibited; and/or - - - - - - - - - - -------------
(iii Determine that all or any of the remaining profits shall be
credited to the account of profits pending distribution. - - - - - - - - - - -

-------------------- LOSSES - === - - = - mmmmmmm e oo



FORTY-EIGHTH. The shareholders shall only respond for the losses
suffered by the Corporation, up to and in proportion to the amount
of their respective contributions. - - - - - - - - - - - - - - - - - - - - - - - -
Consequently, the holders of fully paid-up shares shall not have any
additional liability. The holders of shares that have not been fully
paid shall only respond up to for the amount not exhibited of their

shares. - - - - - - - - - oo a oo

FORTY-NINTH. The founding members do not reserve any special
share in the profits of the Corporation.- - - - - - - - - - - -----------
——————————————————— CHAPTER VI - -----------o oo -
——————————— DISSOLUTION AND LIQUIDATION - - - - - - - - - - - -
————————————— GROUNDS FOR DISSOLUTION - - - - - - - - - - - - -
FIFTIETH. The Corporation shall be dissolved by resolution adopted
by the shareholders who represent at least seventy-five percent (75%)
of the subscribed and paid capital of the Corporation in a Special
General Shareholders’ Meeting: - - - - - - - - - - - - - - - - - - - - - - - - - -

A) Due to the expiration of the duration fixed in these corporate

B) Due to the impossibility to continue to fulfill its corporate
PUIPOSE) - = = = = = = = = = = & — o m oo o oo oo oo oo
C) By agreement of the shareholders, reached in accordance with
these corporate bylaws and the law;- - - - - - - - - - - - - - - - - - - -
D) Because the number of shareholders is less than two; or. - - - - - - -
E) Due to the loss of two thirds of the capital stock, except when the
shareholders replace it or reduce it without infringing the minimum

established inthelaw.- - - - - - - - --------- - - - - - - - - - - -



FIFTY-FIRST. A) Once the dissolution of the Corporation has been
agreed, it shall be placed in liquidation, which shall the
responsibility of one or more liquidators, as determined by the
respective Special General Shareholders’ Meeting. - - - - ----------
B) Until the appointment of the liquidators has been entered in the
Public Property and Commercial Registry and they have taken office,
the Directors shall continue to perform their duties.- - - - - - - - - - - - -
C) The liquidation shall be performed as provided for by the General
Law on Business Corporations and Trading Partnerships in force.
The Meeting, in the act of agreeing the dissolution, shall establish
the rules that, in addition to the legal provisions and the rules
contained in these corporate bylaws, shall govern the actions of the
liquidators. - - - - - - - - - - - - - - oo
D) A Shareholders’ Meeting shall be held during the liquidation in
the same way as during the normal existence of the Corporation, the
liquidators having the powers that correspond to the Board of
Directors and the duties thereof established in the applicable

legislation. - - - - - - = = = = = - - m o oo

———————————————— SUPPLETORY LAWS- - - - - - - - - - - - - - - - -
FIFTY-SECOND. For anything not provided for by these corporate
bylaws, the provisions of the Stock Market Act, the General Law on
Business Corporations and Trading Partnerships and the applicable
regulations of the Federal Civil and Commercial Codes shall be

observed.” - - - - - - - - - - oo e oo oo a oo



