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Anlagma Hiktimlerinin Onaylanmasinin Uygun Bulunduguna Dair
Kanun Tasarisi” ile gerekcesi ilisikte génderilmigtir. ‘
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Ekonomik isbirligi Teskilat'nin (EiT) hukuki temelini olugturan Izmir Antlasmasi’na
dayamlarak Mart 1995 yilinda Tiirkiye, Iran ve Pakistan arasinda imzalanan bir Mutabakat Zapt:
ile EIT Reasiirans Sirketi’nin (ECO Reinsurance Company) kurulmasina karar verilmistir.

EIT Reasiirans Sirketi’nin amaglar; bolgenin ckonomik gelisimini, sigorta saklama payl
ve sigorta risk kabulii kapasitelerinin artirilmasini desteklemek ve bolgedeki mevcut reasiirans
hizmetlerinin gelistirilmesini saglamak olarak belirlenmistir. Bu itibarla Sirket, dnceligi bolgede
ver alan sigorta ve reasiirans sirketlerine verecek olmakla birlikte diinya lizerindeki herhangi bir
sigorta veya reaslirans sirketinden de reasiirans isi alabilecektir. Sirketin merkezi Karagi, Pakistan
olacak; ancak gerekli goriilmesi ve Yonetim Kurulu tarafindan uygun bulunmasi halinde Tiirkiye
ve Iran’da irtibat ofisleri agilabilecektir. Kurucu tiyeler isterlerse Sirket’ten ayrilabilecek olmakla
birlikte, kurulug anlagsmasinin yiiriirliige girdigi tarihten itibaren bes yillik bir mecburi bekleme
stireleri bulunmaktadir. Kurucu ii¢ iilkenin diginda EIT bolgesinde yer alan diger tilkeler de
istedikleri takdirde daha sonra sirkete ortak olabileceklerdir.

Anilan Sirketin kurulus anlagmasi niteligindeki Anlasma 10 Subat 2010 tarihinde
Islamabad’da imzalanms olup, Sirkete {ilkemiz adina T.C. Ziraat Bankasi A.S.’nin ortak olmasi
Ongoriilmektedir.
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EIgONOMiK ISBIRLiGi TESKILATI REASURANS SIRKETI ANLASMA
HUKUMLERININ ONAYLANMASININ UYGUN BULUNDUGUNA DAIR
KANUN TASARISI

MADDE 1- (1) 10 Subat 2010 tarihinde Islamabad’da imzalanan “Ekonomik Isbirligi
Teskilat: Reastirans Sirketi Anlasma Hiikiimleri”nin onaylanmast uygun bulunmustur.

MADDE 2- (1) Bu Kanun yayim tarihinde yiiriirlige girer.

MADDE 3 - (1) Bu Kanun hiikiimlerini Bakanlar Kurulu yiir{itiir.
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! EKONOMIK ISBIRLIGI TESKILATI
REASURANS SIRKETi
Anlagma Hikiimleri

GiRiS

EIT Reastirans $irkefinin ¢ kurucu Uye Devleti;

Gerek ekonomik giivence saglamasi nedeniyle gerekse yatirim yapilabilir fonlar tedarik
etmesi nedeniyle EiT béigesindeki ekonomilerin gelismesinde sigortarin énemli roltinun
BILINCINDE OLARAK;

EIT bélgesinde sigorta teminatina yénelik hizla artan gereksinimi karsilamak amaci ile
yabanci reaslirans hizmetlerinden kapsamli olarak yararlaniimasi gerektiginin FARKINDA
OLARAK;

Devredilen reasiirans teminatlari vasitas! ile sigorté faaliyetierinin yodun olarak disar
yonelmekte olmasinin gerek her bir EIT Uye Devletinden gerekse bir batin olarak EiT
bélgesinden kaydadegder miktarda déviz ¢tkisina yol agmakta oldugunun da BILINCI ILE;

12 Mart 1977 tarihli Izmir Antlagsmasi Madde VI ve EIT Reaslrans Merkezinin bir EiT
Reasilrans Sirketine dénistarilmesini ongéren 15 Mart 1995 EIT Reasurans - Sirketi
Mutabakat Muhtirasini DIKKATE ALMAK SURETIYLE,

Isbu Anlagsma Hukimierine tabi bdlgesel bir EIT Reasirans Sirketi kurmaya KARAR
VERMISLERDIR.




Birinci Bdl{im
Tammlar

Madde I. Tanimlar

1. Asa@idaki ifadeler, isbu Ania$ma Hukum!ermde kullanilan her vesilede, baflam aksini
belirtmedidi ya da gerekli kilmadi§i strece, agagidaki anlamlarda olacaktir:

a) "Genel Kurul” Sirketin Genel Kurulu anlamindadir:

. b) "Y&netim Kurulu” Sirketin Yénetim Kurulu antamindadir:
c) "Bagkan” Yonetim Kurulu Baskani anlamindadir;

d) "Sirket” “EIT Reaslrans Sirketi" anlamindadir;

e) "Direktdr” Yodnetim Kurulu Direktorlu§t mevkiinde bulunan herhangi bir Kisi
anlamindadir;

f) "Murahhas Aza" Sirketin Icra Kurulu Bagkani anlamindadir,
g) “EIT” Ekonomik sbirligi Teskilatr anlamindadir;
h) "EiT Uye Devlet” EiT'nin herhangi bir Uye Devleti anlamindadir;

i) "Ongérilen” isbu "Anlasma Hukomleri’ kapsaminda yer alan kural ya da
ydnetmeliklerce dngérilen anlamindadir;

j) "Bolge” EIT Uye Devletlérinin toprakiar anlamindadir;

k) "Sirketin Kurucu Uye Devletleri” Iran Islam Cumhunyetl Pakistan lslam Cumburiyeti
ve Turkiye Cumhunyetl anlamindadir, .

B} "Temsilci” Sirketin Genel Kurulu Qyesi oIan $|rket|n herhangl bir hlssedarmln temsilcisi
anlamindadir,




ikinci Béltim
Genel Hiikiimler

Madde II. Isim, Sekil ve Statii

1. Sirket isbq Anlasma Hu@mlerine uygun olarak reasurans faaliyetleri gergeklestirmeye yetkili
olarak, asagida Madde V'te zikredilen Hissedariarin esit katilimi ile ortak olarak kurulan ¢ok ulusiu
kurumnsal bir tzel kisi clacaktir.

2. Sirket, tlzel kisi olacak ve gayrimenkul sozlegsmeleri yapmaya, iktisap etmeye, elinde
bulundurmaya ve satmaya tam yetkili olarak, bagimsiz kanuni statliyl haiz otacaktir.

3. Normal reasirans iglevierinden kaynaklanan iligkilerinde ve genel olarak, Sirket, Genel Kurul
tarafindan kararlastiriacak clan ilgili uluslararasi kanunlara/ydnetmeliklere tabi olacaktir.

Madde ll. Amag
1. Sirketin amaci, mevcut reastrans hizmetlerini desteklemek, sigorta etme ve sUrdlrme
kapasitesinin artmasini tegvik etmek ve Bolgedeki ekonomik geligsime destek olmaktir.

Madde IV. iglevier
Amacini gerceklestirmek iizere, Sirket agagidaki islevleri yerine getirecektir:

1. Herhangi bir hitkimet miidahalesi olmaksizin serbest piyasa sartlan ¢ercevesinde profesyone! bir
uluslararas! reaslrans kurulugu olarak faaliyet gosterecek, zorunlu devir ve temlike tabi olmaksizin
Bdlge icinde ve disinda yer alan sigorta pazarlarindan is kabul edecek ve Bdlge icindeki sigorta
pazarlarina dncelik vermek suretiyle, net kesintiler sonrasindaki intiyat akgesini iade edecektir.

2. Fonlarnnin kayda deder bir kismmm Bolge dahilinde yatiracak olup, bu husus s6z° konusu
yatinmlann, saglikh yatinm tekniklerinin sartlanini yerine getirmesi kosuluna tabidir.

3. . Sirket ev sahibi tlkelerde, ana ofis/gubeleri ve istiraklerinin ofis/subeleri nezdinde, uluslararasi
profesyonel bir reastrans kurulisu olarak iglevlerini verimli bir sekilde yerine getirmek ve ayrica bu
Aniagma HUOKOmleri dogrultusunda hissedarlara  ve/veya iigili Q(lkelere olan yOkimlGltklerini
gerceklestirmek maksadi ile doviz kontrol imké&nlarindan istifade edecektir. Ayrica ev sahibi Ulkeler,
sartlarin gerektirdigi sekilde ve sartlar gerektirdikge, Sirketin® operasyonlarina bagh olarak déviz
kaynakiar Gizerindeki herhangi bir zorlugu tstienmeye de hazirlikl olacaktir.

4. Bolgedeki ulusal sigorta ve reasirans piyasalarinin kullanimina sunulmak (zere sigorta ve
reasiirans bilgilerinin toplanmasina ve sigorta ve reastrans alanlarinda uzmanlidin geligtirimesine
ybnelik bolgesel bir merkez olarak hizmet vermek, Bélgedeki sigorta ve reaslirans piyasalan
tarafindan zaman zaman gerekli kilinabilecegi (izere teknik yardim sadlamak ve Bélgedeki sigorta ve
reastrans kuruluslar arasinda ticari igbirliginin tesvik edilmesinde faal bir rol oynamak.

Madde V. Oz Sermaye ve Hissedarlar _

1. Sirketin kayith sermayesi her biri on bin Amerikan Dolari dederinde olan ve Amerikan Dolari (ya
da (zerinde mutabakata varilacak diger herhangi bir uluslararas) gecerlilige sahip para birimi)
cinsinden kayith O¢ bin hisseye bolinmis olarak otuz milyon Amerikan Dolari olacaktir. Taahh(t
edilen sermaye asadidaki gibi olacaktir. o ' e :

(a) 1.000 hissesi Bimeh Markazi Iran, Iran
(b) 1.000 hissesi Pakistan Reasirans $irketi, Pakistan
(c) 1.000 hissesi T.C. Ziraat Bankasl, Tlrkiye
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2. Sirket Uye Devletleri bunyesindeki hisseler ve Sirket Uye Devletleri arasindaki hisseler, herhangi
bir ulusal sigorta ya da reastrans sirketine ya da finans kurumuna devredilebilecektir.

3. Sirketin hisselerinin sz konusu devrine dair karar, Nitelikli Cogunluk oyu, Yénetim Kurulunun
tavsiyesi ve Genel Kurutun onayi ile alinacaktir. : S : ‘

4. Kurucu {i¢ Uye Devletin tum zamanlarda esit sayida hisse'ye. sahip olmasi ve toplam hisselerinin
daima, Sirketin (en az %51 olmak tizere) cogunluk 6z sermayesini tegkil etmesi kaydi ile, Genel Kurul
herhangi bir zamanda sirketin kayith sermayesini arttirabilir ya da azaltabilir.

5. Herhangi bir EIT Uye Devietin herhangi bir sigorta ya'da reasurans girketi ya da finans kurulugu,
Sirketin bir hissedari olabilir. '

6. Bir hissedarin yukamlulaga, sahip oldugu hisse miktari ile sinirlt olacaktir.

Madde VI. Sirket Merkezi ve irtibat Biirolar

1. Sirketin Merkezi (bundan boyle Sirket Merkezi olarak anilacaktir) Pakistan, Karagi'de yer
alacaktir. Sirket ilk olarak lran ve Turkiye'de ve daha sonra Yonetim Kurulu kararina uygun olarak diger
tlkelerde irtibat burolan agabilir.

Ugtlinci Bolim
Organizasyon Yapisi

Madde V. Genel Kurul

1. Genel Kurul, hisse bagina bir oyu bulunan her bir hissedar tarafindan aday gosterilen birer
temsilciden olugacaktir. Her temsilci bu sekilde temsil etmekte oldugu hissedann oyunu kullanma
yetkisine sahip olacaktir. Yazili olarak Bagkani bilgilendirmek suretiyle, her temsilci, Genel Kurulun
herhangi bir toplantisinda oyunu temsil etmek tzere baska bir hissedarin temsilcisine yetki verebilir.

2. Genel Kurul ilgili yila ait yilhk' bilangoyu, kar/zarar tablosunu ve yillik dis Denetgi raporunu
onaylamak (zere her mali yihn kapanisini miteakip alti ay icinde Sirket Merkezinde dizenli olarak
toplanacaktir. : ' R

3. Genel Kurulun yilhk toplantisina davet cagrisi Sirket tarafindan tum hissedarlara, séz konusu
toplant tarihinden en geg 45 gln once faks, taahhutli posta ya da kurye yolu ile génderilecektir. S6z
kenusu gagrinin ekinde, bilangonun, kar/zarar tablosunun ve Yénetim Kurulu raporu ile dig Denetgi
raporunun birer nishasi yer alacaktir.

4. Baskan, Yonetim Kurulu karar ile ya da toplam oy alma giciniin en az onda birini temsil eden
hissedarlanin talebi tizerine olaganustt Genel Kuru! toplantisi gagrisinda bulunabilir. .

5. Olaganastii Genel Kurul toplantisi ¢cadnisi ve gecici gindem, stz konusu toplanti tarihinden en
geg 21 gun dnce hissedarlara iletilecektir.

6. Genel Kurul her bir toplantisinda bagkanitk yapmak izere bir hissedar segecektir.

7. Genel Kurulun herhangi bir toplantisi igin nisap, Sirketin toplam oy alma guctinin Ugte ikisi
olacaktir. Toplantida = hazir bulunan vekilinin mevcudiyeti, hissedarn mevcudiyeti  olarak
addedilecektir. '

8. Isbu Anlagma Hukamleri Madde IX uyarinca dértte 0¢ gogunlugun gerekli oldugu haller haricinde,
Genel Kurul kararlari hazir bulunan ve oy kullananlarin ugte iki gogunlugu ile alinacaktir.

Madde VIli. Genel Kurulun istevleri

Genel Kurul agagidakileri gergeklestirecektir:

&
A

a) Yonetim Kurulunun yillik raporunun, dig Denetgi raporunun, bilangonun ve kér/z%fg

i ‘:
Rt




tablosunun onaylanmas:;

[T ——

b}  Net karin dagitiimasinin, yedek akge olusturuimasinin ve Yonetim Kurulunun tavsiyesi ile soz
konusu yedek akcelerden/yedek akgelere transfer yaplimasinin onaylanmas :

¢) 4. Bolum Madde V'e tabi olmak tizere kayith sermayenin arttinlmas; ya da azaltiimasina karar
verilmesi; ‘ -

d) ~ Madde XX uyannca Sirketin operasyonlanini dondurma ya da Sirketi tasfiye etme kararinin
veriimesi; ’

e) IsbuAnlagsma Hikomierinde degisiklik yapilmasina karar verilmesi;
f)  Yonetim Kurulunun tavsiyesi ile dis Denetgilerin tayin edilmesi ve tcretlerinin tespit edilmesi:
g) - Isbu Anlagma Hukumlerinin feshedilmesinin teklif ediimes:

h)  Isbu Antagma Huktmlerine yurariok kazandirmak maksad) ile gerekli ya da uygun olan tim
hususlarda karar ve yénetmelikler kabul ya da tadil edilmesi;

) Igbu Anlagma Hukumlerini uygulamak {izere uygun olabilecek sair adimlarin atiimasi;
i) Sirketin fonlarinin yatirmina iliskin politika ilkelerinin belirlenmesi;

k) Sirketin reastrans faaliyetlerinin kabult, surdurilimesi ve devredilmesine yonefik ilkelerinin
belirflenmesi:

Madde IX. Nitelikli Cogunluk Oy .
Toplantilarda asagidaki konularda Karar alirken toplam oy alma glictnlin en az dértte Ucti gereklidir:
a)  lIsbu Ania§ma.Hukl‘JmIerinin' tadil edilmesi; | |

b) Sirket operasyonlarimin dondurulmasi ve Sirketin tas_ﬁyey edilmesi;

¢) Kayith sermayenin arttirimasi ya da azaltiimasi,

d) Bu Anlasma Huktumlerinin tefsir edilmesi;

e) Bu Anlagma Hukumlerinin feshedilmesi;
Madde X. Yénetim Kurulu

a) Yonetim Kurulu; ikisi ,Pakistan Ticaret Bakanhgt yoluyla, Pakistan Sigortacilik Sirketi'nden, ikisi
Bimeh Markazi Iran tarafindan, ikisi de T.C. Ziraat Bankasrnca aday gosterilecek alti (yeden
olusacaktir, :

Kurul tyeleri ytiksek karaktere ve sigortacilik, reasurans, ekonomi, finans, yénetim, hukuk, bankacilik
ve ticaret konularinda ehliyet ile minimum on yi! tecrlibeye sahip olmalidirlar.

b) Yénetim Kurulu, Sirketin operasyonlarindan sorumlu olacak ve bitgesini onaylayacaktir,
¢) Yoénetim Kurulu Genel Kurula kars) sorumlu olacaktir. ‘

d) Yoénetim Kurulu, Direktérleri arasindan iki yIl sure ile gérev yapacak ve tekrar secilme hakkina
sahip olacak bir Bagkan segecektir. P

2 Yonetim Kurulu gerekli olan siklikta, ancak en az G¢ ayda bir toplanacaktir. Sp{" LQ'
toplantilar olagan olarak Sirket Merkezinde gerceklestirilecek olup, 6zel hallerde herhangi bir EIT [
Devletinde de yapilabilir. g N 3



3. Yénetim Kurulu toplantisinda, birisi Bagkan olmak zere her bir Direktéran bir oy hakki olacaktir.
Dort direktorin hazir bulunmasi nisap teskil edecek, ancak Yonetim Kurulu toplantisi icin, katilan her
tikeden en az bir Direktérun bulunmasi zorunlu olacaktir. Kararlar, Direktdrlerin en az dort muspet oyu
ile alinacaktir.

4, Gorevinin sona ermesinden sonra, halefi segilene kadar gérevihi surdirmesi kayd ile, bir
Direktériin gorev suresi dért yil olacaktir,

5. - Direktorier tekrar aday gosterilebilir.

6. Bir Direktéran hazir bulunmamas! durumunda, s6z konusu Direktorl baglangicta aday gosteren
hissedarlarca gosterilecek bir yedek aday goérev siresi boyunca gdrev yapacaktir. S6z konusu
goéreviendirme, bir sonraki toplantisinda Genel Kurulun onayina takdim edilecektir.

‘Madde XI. Bagkan

1. Baskan asagidakileri gerceklestirecektir:

1) Yonetim Kurulu toplantilarina baskanlk edecek ve Yonetim Kurulu toplantiarini idare
edecektir. ' ' ‘

2) Yonetim Kurulunun yillik raporunu Genel Kurula takdim edecekiir.
3) Yénetim Kurulunun kararlarinin uygulanmasinin takip edilmesinden sorumiu olacaktir.

Madde XII. Dig Denetgiler

1. Yénetim Kurulunun favsiyesi UZe‘rine, Genel Kurul, EIT Boigesinde kayith ve uluslararast kabul
ve itibar goren bir denetim firmasinin vasifli dig denetgilerini tayin edecektir.

2. Denetgciler yenilenmeye tabi olmak tizere bir yil stre ile goreviendirilecektir.
‘Madde XiIl. Murahhas Aza

1. Murahhas Aza, Yonetim-Kurulu tarafindan tayin edilecektir. Kendisi ylksek seviyede ddrlst
cimall ve sigorta ile reastrans alanlarinda en az on beg yil tecriibe ve yetkinlige sahip olmalidir.
Murahhas Azanin gorev slresi'dort yil olacak ancak en fazla iki ardigik dénem boyunca- goérev
yapabilecektir. Murahhas Aza, Yonetim Kurulu tyesi olmayip, oy kullanma hakkt olmaksizin Genel
Kurul ve Yonetim Kurulu toplantitarina katitacaktir. o

2. Murahhas Aza, Sirketin lcra Kurulu Bagkani ve kanuni temsilcisi olacak ve faaliyetlerini Genel
Kurul ve Yénetim Kurulu kararlarina uygun olarak gerceklestirecektir. Sirket tarafindan éngorilen ve
Genel Kurul tarafindan onaylanan kural ve yénetmeliklere uygun olarak personet tayin ve idaresi de
dahil olmak.tzere Sirketin idaresinden sorumlu olacaktir. Her biri U¢ kurucu “hissedardan birine ait
olmak ve Murahhas Azanin tavsiyesi ile Yonetim Kurulu tarafindan, tekrar géreviendirilme hakkina
sahip olacak sekilde, dort yil sare ile gorev yapmak Uzere goreviendirilecek 0O¢ Murahhas Aza
Yardimcisi Murahhas Azaya yardimci olacaktir.

3. Murahhas Aza Yardimcilar, gorevlerini kural ve yonetmeliklerde éngérilen sekilde ifa etmek
iizere gerekli vasiflara sahip olacaklardir. Oy kullanma hakki olmaksizin Yénetim Kurulu toplantifarina
katilabilirler.

Madde XIV. Sirket Personeli

1. Sirket, zaman zaman tespit edebilecedi tizere, s0z konusu gorevleri tam zamant: olarak yerine
getirmek Uzere gorevli ve personel istihdam edebilir. EIT Bolgesi vatandaslan tercih edilecektir. Ise
alma politikasi ile hizmet gart ve esaslar zaman zaman Yoénetim Kurulu tarafindan tespit edilecektir.
Sirket finansal, teknik ve hukuki konularda baige icinden sozlegmeli olarak yari zamanh danigmanlar
tutabilir. ' ‘ ' ' :

;,-_wmr:::y“é,

uygun oimalidir.
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2. Gorevlerinin ifa edilmesi gergevesinde, Murahhas Aza, Murahhas Aza Yardimcilar, danisman,
gorevli ya da personel, isbu Anlagma Hitkiimleri uyannca Genel Kurul ve/veya Yénetim Kuruly vefveya
‘Murahhas Aza haricinde higbir hiikimet ya da kisi veya makamdan talimat istemeyecek va da
almayacaktir.

- Dérdiincii Béliim

Operasyonlar

Madde XV. Kabulier

1. Qirket dinyamin herhangi bir yerinde buiunan herhangi bir sigorta ve reastrans kurulugu ile
reastirans anlagmalar ve fakUltatif reastirans faaliyetleri kabut edebilir.

Madde XVi. Devirler

1. Sirket teknik ve finansal kapasitesinin misaade etti§i élgtide ve saglikh kararlari esas almak
suretiyle s6z konusu faaliyetlerini stirdUrecekdir, ‘

2. Sirket, devir iglemlerinde Bdlge iginde féaiiyet gésteren sigorta ve reastrans kuruluslarina éncelik
verecekltir.

3. Diger devir iglemleri, Sirket tarafindan mimkun oldugunca mitekabiliyet esaslar cercevesinde
yabanci sigorta ve reastirans kuruluglarina teklif edilecektir. ‘

4. . Yoénetim Kurulu surdarilen ve devredilen faaliyetiere dair . planiari, bu maddede zikredilen
oncelikieri dikkate almak suretiyle onaylayacaktir. - ‘ ' : , ‘

Madde XVII. Mali Hiikiimler
1. Jirketin mali yih 1 Ocak'ta baglayacak ve ayni yil 31 Aralik’ta sona erecektir.

2. Her mali yiin sonunda, Yénetim Kurulu, Sirketin varlikiarinin defter dederi ya da piyasa degeri
Uzerinden (hangisi-daha az ise) degerlemesini yaptiracaktir. Yénetim Kurulu, digerlerinin yani sira,
Devam Eden Primler, Muallak Tazminatiar Karstliklar, Sirketin diger tim. yakamltlokieri, stpheli
alacaklar ve diger.riskler ile sabit varliklarin amortisman igin karsilik ayiracaktir.

3. | Sirket, faaliyetlerinin verimli bir sekilde gergeklestiriimesini temin etmek {1zere gerekli ya da uygun
olabilecedi Uzere tercihan EIT Ticaret ve Kalkinma Bankas! ya da Bolge iginden veya disindan
herhangi bir banka nezdinde mevduat hesaplan agabilir ve igletebilir.

4. Sirket opérasyonlarimin “ilk iki tam ‘mali yili sUresince herhangi bir temettd &demesi
yaptimayacaktir. Bu stre zarfinda gergeklegen kar, Intiyari Yedek Akgeye aktaritacaktir,

5.  Miuiteakip mali yiltarda, yiflik net k&rin en az onda birlik kismi, ilgili yedek akge Sirketin kayith
sermayesine esit hale gelene kadar, |htiyari Yedek Akgeye aktarilacaktir. Genel Kurul bu limiti asacak
sekilde Ihtiyari Yedek Akgeye aktarma uygulamasinin sUrduriimesine karar verebilir.

6. Intiyari Yedek Akgeye ilave olarak, Genel Kurul, herhangi bir temett teklif etmeden énce, yilik
kardan risklerin kargilanmasi-amaci ile gerekii addettigi meblagian ayirabilir,

7. Hissedarlara yillik temettii 6demesi Genel Kurul tarafindan 6ngérilen prosedlr uyarinca
yaptacaktir.

8. Sirkét hesaplar Amerikan Dolart (y'a da {zerinde mutabakata varulacék diger herhangi bir
uiuslararast gegerlilie sahip para birimi) cinsinden olacaktr. -~ .-~ .. -
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Madde XVIil. Oyelerin Gekilmesi -~~~ - . = - . . fﬁ"

1)  Herhangi bir hissedar, isbu Anlasma HikOmlerinden ve dolayis ile Sirketten, isbu '§§;|%§E'

B3
5
S i
En"{.
Y/ 5
A 4 -

i
5 e A o
. 4




Hukumlerinin yarorloge girme tarihini miteakip bes yil sonra herhangi bir tarihte, |Ig||| y|I|n sona
ermesmden en ge¢ bes ay once Sirkete yazil olarak bildirimde bulunmak suretiyle ¢ikabilir.

u"—"_'"

2)  lIsbu Anlagma Hikumleri uyannca Sirketten ¢cikmis bir hissedar, yeni bir hissedar olarak tekrar
kabul edilebilir.

3) Sirketten ¢ikmig bir hissedarin, dogrudan yukimidluklerinden &tord ve g¢ikma islemi 6nce
gerceklestirilen tim faaliyetlerin mutabakati gergeklestirilene kadar olan olasi borclari nedeni ile
Sirkete kargi mukellefiyeti devam edecektir. Genel Kuruyl, ilgili eski hissedarlar ile alternatif
anlasmalar akdedebilir.

Madde XIX Hlsselenn Gerl Satm Alinmasi

1. Slrket cikan bir 0yenin hlsselerlnl geri satm alirken Madde XVIII uyarinca, geri satin alma istemi
asagidaki sartiara tabi olacaktir:

a) - Geri satin. alma fiyati, yeligin sona efdigi tarihte sirketin hisselerinin Sirketin dig Denefgisi
tarafindan tevsik edilen 6z sermaye degeri olacakttr;

b) Bu hisselerden elde edilen gelir, Sirket tarafindan kisa sireli bir vadeli mevduatita
degerlendirilecektir. Bununla ilgili faiz kazanci, eski Giyenin Iehme tahakkuk edecek ve hisselerin tekrar
satiimasina yonelik nihai mutabakat tarihinde ddenecekitir;”

c) Paragraf (a) gercevesinde ¢denmesi gereken meblagd, eski Gyenin Sirkete karsi herhangi bir
sifatla mikellefiyeti devam etti§i slrece Sirket tarafindan tutulacak olup, ilgili meblag, stz konusu
muokellefiyetin ortaya ¢tkmasini miteakip, Sirket mtsnyatsfl ile ilgiti mikellefiyeti karsilamak (izere
kullanitacaktir;

d) Toplam tekrar satin alma bedelinin mutabakati gerceklestirilene kadar, Zaman zaman, Paragraf
(a) cergevesinde édenmesi gereken meblagin eski iyenin yekdn mikellefiyetini astig slglide hisselere
dair 6deme yapilabilir.

Madde XX. $irketin Tasfiyesi

1. Sirketin taahhit edilen 6z sermayesinin yansinin ttkenmesi durumunda, Genel Kurul ézel bir
oturum gergevesinde toplanacak ve Sirket operasyonlarinin dondurulmasi ve/veya sona erdiriimesine
iliskin bir karar alacaktir. Isbu madde hikimlerine ragmen, Genel Kurul nitelikli c;oguniuk oy ile sair bir
alternatif uygun ¢oztime de gidebilir.

Besinci Boliim

Tefsir, Tahkim ve Dis lliskiler

Madde XXI. T-e'fsir ve Tahkim-

1. lgbu Anlagma Hukumlerinden ya da tefsurmden kaynaklanan ya-da igbu Anlasma HikUmlerine
ya da tefsirine iligkin herhangi bir ihtilaf uzerinde karar verilmest amaci ile Genel Kurula moracaat
edilecek otup, ilgili karar toplam oy alma gucinin en az dértte Ugl ile venlecektlr ve nihai olacaktir.

2. Hissedarlar arasinda ve/veya hissedarlar ile Sirket arasinda, igbu Anlagma HUkimlerinin
muhteviyat ve tatbikine iligkin-herhangi bir ihtilaf igin tahkime maracaat edilecektir. Taraflardan her biri
bir hakem tayin edecek olup, tayin edilmis iki hakem de dginct bir hakem segecektir. '
Tahkim talep eden taraf, diger tarafa bu gayesini ve ihtitafi teskil eden konulari, ayrica, hakemin isim ve
adresini yazih olarak bildirecektir.

3. 86z konusu bildirimin kendisine ulagmasml miteakip dort hafta icinde, diger taraf da, kendi
hakemini tayin ettigini yazili olarak bildirmek suretiyle yamit verecektir. Buna riayet edilmemesi

durumunda, tahkim talep eden tarafin yazih talebi ile, EIT sekretaryasi dort hafta iginde ilgili taraf’é’cg {?

hakem tayln edecektir. Iki hakemin iki hafta icinde {ictinct hakemi segcememesi dur unda,
sekretaryasi tahkim talep eden tarafin yazili talebi ile, EIT sekretaryasi dért hafta icindg” akem tayLn

edecektir. Uglincll hakemin tayin edilmesinin hemen ardindan hakemler toplanarak |z}emlec£ek01aﬁﬁ"g\ 5
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prosedirl tespit edeceklerdlr Hakemler masraflarla iigili olarak kararlarml uygun addettikleri sekiide
verecektlr .

4. - Tahkim yériEIT sekretaryasu olacaktir. Madde 2'de zikredilen tUm yazigmalar, taahhitli posta,
faks ve kurye ile iletilecektir. : )

Madde XX!. Dig iligkiler

1. Sorumluluklannrifa etmek ve faaliyetlerini arttirmak amaci ile, Sirket, EIT bolgesel kuruluglan ve
intisas sahibi daireler de dahil oimak tzere diger ilgili bolgesel ve uluslararasi kuruluslarfteskilatlar ile
isbirlidi iliskileri tesis edebilir.

Altinci Bélﬁm
" Nihai Hilkiimler
Madde XXIII. Dokunulmaziik ve ayricalikiar

1. Her bir Uye Devlet $irketin resmi yazigma/belgelerini, sair herhangi bir uluslararasi tegkilatin resmi
yazigmalbelgelerini ele alma usulinden daha az elverigli olmayan sartlarda ele alacaktir.

2. Sirketin EIT Uye Devietlerinde buluna mulk ve varliklar, Hikiimet tarafindan her tarlo el konma,
istimlak veya sair mudaha1e usullerine kargs dokunulmaz olacaktr,

3. Yerel. vatanda§ statistinde olmayan tUm Genel Kurul Yodnetim Kurulu uyeleri Murahhas Aza,
Asistaniar, Sirket personel ve damismanlari, EIT Uye Devletlerinde, seyahat ve déviz imkanlar,
géemen dairesi kisitlamalarinda muafiyet ve yabancitar kayit sartlan gibi EIT yéneticileri ve sekretarya
personelinin istifade ettifi aynt dokunulmaz ve ayricahiklardan yararlanacaktir.

Madde XXIV. Tasdik ya da Kabul

1. isbu Anlagma Hukamleri, Uye Devletlerin ilgili makamlarinca tasdik ya da kabule tabi olacaktir.
Tasdik ya da kabul edilecek olan belgeler EIT sekretaryasina teslim edilecek olup EIT sekretaryasi her
bir belgeye ve tarihierine dair dijer imza makamlarini usulline uygun olarak haberdar edecektir.

Madde XXV. Anlagma Orijinalinin Muhafazasi

1. Bu Anlasma Hukumlerinin Ingilizce lisaninda hazirlanmis” olan tek orijinal nushast EIT
sekretaryasinda muhafaza edilecek olup, EIT sekretaryas tasdlk edifmis nishalan tim hissedarlara
gonderecektir.

Madde XXVI. Yurirlige Girme

1. . Bu Anlasma Hikiimleri tasdik ya da kabul edilecek olan belgeler teslim edildigi ve
(asagida yer alan paragraf (a) uyarinca) 6z sermaye Sirketin Ug kurucu Gyesi tarafindan
tamamen taahhit edildigi zaman yurrliige gireceklir. EIT Sekretaryas: Uyeleri isbu Anlagma
Hukumilerinin yurirlige girme tarihi (Kurulug Tarihi) konusunda bilgilendirecektir. .

. (a) Kurucu ayeler tasdik ya da kabul bel'gélerlmn sonuncusunun teslim edilmesi
tarihini miteakip 60 gUn lg:lnde 6z sermayeyi tamamen taahhit edecek sekilde cdeme
yapacaklardir.

Madde XXVIl. Operasyonlarin Bagflamasi

1. Isbu Anlasma Hukumleri yorarluge girer ‘girmez, . her bir kurucu hissédar

~agagidakilerin. gerceklestiriimesi amaci ile Genel Kurula temisilci adayl bellrleyecek ve

" Yénetim Kuruluna Direktor tayin edecektir:

a) Yonetim Kurulu Bagkaninin segilmesi




-

b) Sirketin operasyonlanna baglayacad tarihin Genel Kurul tarafindan tespit
edilmesi.

Madde XXVIIi. Anlagma Hikiimlerinde Tadil ve Revizyonlar Yapﬂmasr

1. Igbu Anlagma HUKumlennde herhangl bir tadil ya da revuzyon herhangi bir hissedar

ya da Yonetim Kurulu tarafindan Genel Kurula teklif ednebmr ve mtel;k!l goguniuk oy fle
kabul edilebilir. :

2, Bir tadil ya da revnzyon kabul edildigi zaman, girket, kabul ya. da tasdik amaci ile
ilgili ttm Uye Devletlere hitaben resmi bir yazi iletecektir. Tadil ya da revizyon, ilgili tadil ya
darevizyonun kabul ya da tasdikine ynelik son belgenin EIT Sekretaryasina teslim edildigi
tarihi mateakip iki ay senra yrOriige girecektir.

Madde XXIX. Anlagma Hukumlermm Feshedulmesu
1. . - Genel Kurut, mtellkll goéunluk oy ile, Uye Devlettere mevcut Anlagma Hukumlerlnln

feshedilmesini teklif edebilir. Genel Kurul, her Uye Devletin, fesih tekiifini kabul ya da
reddettigini EIT Sekretaryasina bildirmesi igin bir sire belirleyecektir. Teklifin Uye

Devletlerin dortte gt tarafindan kabul edilmesi durumunda, teklif gegerlilik kazanacak clup

Genel Kurul, Sirketin tasfiyesi icin gerekli girisimlerde bulunmak maksadi ile, gerekli son
kabul bildiriminin EIT Sekretaryasina ulasmasini miteakip en ge¢ 30 gun iginde
toplanacaktir.

2. Tasfiye déneminde, Genel Kurul ve Sirket:

a) Varliklarinin muhasebelestiriimesi, muhafaza edilmesi ve korunmasi maksad ile ve
oncelikli olarak reaslirans stzlesmeleri sonucunda tazminat talep eden alacaklilar
nezdinde, sonrasinda ise dijer alacaklilari nezdmde yUKUmlulukIenmn yenne getiriimesi
maksadi ile; *
b) akabinde, ilgili Hissedarlann Sirket nezdinde tum yukUmlUlukIerini ifa etmis olmalari

kaydi ile, kalan varliklarin Hissedarlara, her birinin sahip o!dugu 0z sermaye nlspetlnde
dagitiimast maksadi ile varlikiarini sUrdurecektlr '

10 ‘Subat 2010 tarihinde Islamabad'da (Pakistan) tek asil nusha olarak Ingilizce dilinde
hazirlanmistir:

Iran Islam Cumbhuriyeti Adina -

Pakistan Islam Cumhuriyeti Adina

Turkiye Cumhuriyeti Adina
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Articles of Agreement of the
ECONOMIC COOPERATION ORGANIZATION
REINSURANCE COMPANY

PREAMBLE

The three founding Member States of the ECO Reinsurance Company:

RECOGNIZING the important role of insurance in the development of the
economies of the ECO region, both as provider of economic security and as
generator of investible funds;

AWARE of the fact that, in order to meet the rapidly growing need for
insurance cover generated in the ECO region, extensive use has to be made
of foreign reinsurance services:

CONSCIOUS that the heavy outflow of insurance business, in the form of
outward reinsurance covers, results in a substantial drainage of foreign
exchange from each ECO Member State as well as from the ECO region as a
whole;

TAKING note of Article VI of the Treaty of Izmir dated 12" March, 1977
and the Memorandum of Understanding on ECO Reinsurance Company
dated 15™ March, 1995 that the ECO Reinsurance Pool shall be converted
into an ECO Reinsurance Company.

DECIDE hereby to establish a regional ECO Reinsurance Company which
shall be governed by the provisions of this Articles of Agreement.




Part-One
Definitions

Article I. Definitions

1. The following terms wherever used in this Adsiicles of Agreemeﬁt shall,

unless the context otherwise specify or require, have the fuliowing meening:

a) “General Assembly” means the Gengral Asseinbiy of the Comparny;

b) “Board” means the Board of Directors of the Campany;

¢) “Chairperson” means the Chairperson of the Board;

d) “Company” means the “ECO Reinsurance Corapany™:

e) “Director” means any person occupying the pesition of a Director in the
Board; '

f) “Managing Director” means Chief Executive Gl the -Cdrnpany;

g} “ECO” means the Economic Cooperzation Organivgiion;

h) “ECO Member State” means any Member ‘,tn‘re: of ECO;

1) “Prescribed” means prescribed by rules or reguiitions made under this
“Articles of Agreement™;

i) “Region” means the territories of the Member Stales of ECO;

k) "Founding Member States of the Company'; 1neans Islamic Republic of
Iran, Islamic Republic of Pakistan and Republic of Turkey;

1) “Representative” means the representative of any shareholder of the
Company being a member of the General Assembly of the
Company.




Part-Two
General Provisions

Article 1. Name, Form and Status

1. The Company shall be a multinational corporate entity, established jointly
through equitable participation by the Shareholders mentioned in Article V below,
empowered to transact reinsurance business in conformity with the provisions of

this Articles of Agreement.

2. The Company shall possess legal personality and full capacity to contract,
acquire, hold and dispose of property, and shall have independent legal status.

3. . Inits relations arising out of its normal reinsurance functions and in general,
the Company shall be subject to the relevant international law/regulations to be

- decided by the General Assembly.
Article III. Purpose

1. The purpose of the Company shall be to supplement the existing reinsurance
services, promote the growth of the underwriting and retention capacities and

support the economic development in the Region.

Article TV. Functions

To realize its purpose, the Company shall perform the following functions:

1. Operate as a professional international reinsurer under free market conditions
without any government intervention and accept business, without compulsory
cession, from the insurance markets within and outside the Region, and retrocede

its surpluses after net retention, with priority given to the msurance markets within

o

the Region.




2. Invest a sizeable portion of its funds within the Region, provided that such
investments meet with the requirements of sound investment techniques.

3. The Company shall enjoy, in the host countries, in respect of its main and
affiliated offices/branches, exchange control facilities for fulfilling its functions
efficiently as a professional international reinsurer and also for discharging its
obligations to the shareholders and/or their respective countries under this Articles
of Agreement. The host countries would be prepared also to bear any strain on their
foreign exchange resources due to operations of the Company as and when the

circumstances so demand.

4. Serve as a regional center for collection of insurance and reinsurance information
and the development of expertise in insurance and reinsurance fields, to be put at the
disposal of the national insurance and reinsurance markets of the Region and also
provide technical assistance as may be required from time to time by the insurance and
reinsurance markets of the Region, and play an active role in promoting business

cooperation among the insurers and the reinsurers of the Region.

Article V. Capital Stock and Shareholders

1. The authorized capital of the Company shall be thirty million United States
Dollars, divided into three thousand shares with par value of ten thousand United
States Dollars each and shall be registered in. US Dollars (or any other hard

currency to be agreed). The capital shall be subscribed as under:

(a) 1,000 shares through the Bimeh Markazi Iran, in Iran;

(b) 1,000 shares through the Pakistan Reinsurance Company Limited, in
Pakistan;

(c) 1,000 shares through the T.C Ziraat Bankasi, in Turkey.

2. The shares within a Member State of the Company and between the Member

States of the Company shall be transferable to any national insurance or remsurance

company or financial institution.




3. The decision for such transfer of shares of the Company shall be taken on the
recommendations of the Board and approval of the General Assembly by Qualified
Majority vote.

4. The General Assembly may, at any time, increase or decrease the authorized
capital of the company subject to the condition that three founding member States
shall at all times hold equal number of shares and their total holding of shares shall
always form the majority share capital of the Company (at least 51%).

5. Any insurance or reinsurance company or financial institution of any ECO

Member State may become a sharcholder of the Company.

6. The liability of a shareholder shall be limited to the amount of shares held by
it.

Article VI. Headquarters and Liaison Offices

1. The Headquarters of the Company (hereinafter referred to as the
Headquarters) shall be at Karachi, Pakistan. The Company may initially establish
liaison offices in Iran, Turkey and then in other countrics in accordance with the

decision of the Board.

PART-THREE
Organizational Structure

Article VII. General Assembly

1. The General Assembly shall be composed of one representative nominated by
each shareholder who shall carry one vote for each share. Each representative shall
be entitled to cast the vote of the shareholder so represented. Any shareholder, after
informing the” Chairpersoﬂ in writing, may authorize any other shareholder's

representative to represent his/its vote at any meeting of the General Assembly.

2 The General Assembly shall hold regular meetings at the Headquarters,

within six months of the closing of each financial year, to approve the annual




balance sheet, the profit and loss account and annual external Auditors’ report of

the respective year.

3. A notice convening the annual meeting of the General Assembly shall be sent
by the Company to all the shareholders, by telefax, registered airmail or courier not
less than 45 days prior to the date of such meeting. A copy each of the balance
sheet, the profit and loss account, the report of the Board and the external Auditors’
report shall accompany the notice.

4. The Chairperson shall call an extraordinary meeting of the General Assembly,
either under a decision of the Board or upon the requisition made by the

shareholders representing, at least, one-tenth of the total voting strength,

5. The notice for an extraordinary meeting of the General Assembly, together
with the provisional agenda, shall be communicated to the shareholders not less

than 21 days prior to the date of such meeting.

6. The General Assembly shall elect a shareholder to preside over each of its
meetings.
7. The quorum for any meeting of the General Assembly shall be 2/3" of the

total voting strength of the Company. The presence of a proxy shall be deemed to

be the presence of a sharcholder.
8.  The decisions of the General Assembly shall be taken by 2/3™ majority of

those present and voting, except where three-fourth majority is required in

accordance with the provisions of Article IX of this Articles of Agreement.

Article VIII. Functions of the General Assembly

The General Assembly shall:

a)  Approve the Board’s annual report, external Auditor’s report,

balance sheet, and the profit and loss statement of account;




b)

g)
h)

D

k)

Article IX. Qualified Majority Vote

Not less than three-fourth of the total voting strength shall be required for- r
adopting decision in the meeting on the following subjects:

a)
b)
c)
d)
€)

Approve the allocation of the net profit, the establishment of the
reserves and transfers to and from these reserves on the recommendation
of the Board;

Decide to increase or decrease the authorized capital subject to the
Section-4 Article V;

Decide to suspend the operaticns of or dissalve the Company as per
Article XX

Decide to adopt amendments to this Articles of Agreement;

Appoint the extermal Auditors and fix their remuneration on
recommendation of the Board;

Propose termination of this Articies of Agreerent;

Adopi or amend the rules and regulaticns on cli matters which are
necessary or expedient for the purpose of giving effect to the provisions
of this Articles oi"Agreement; o ' ,
Take such other action, as may be appropriate, to implement this Articies |
of Agreement; |

Define policy guidelines. for the investment of the funds of the

Company;
Define policy guidelines for the accepiance, reiention and retrocession of

reinsurance business of the Compary;

Amendments to this Articles of Agreement; .

Suspension of the operations and the dissoluticn of the Cornpany;

Increase or decrease of the authorized capital,
Interpretation of this Articles of Agreement; |

Termination of this Articles of Agreement;

\




Article X. Board of Directors

I.a) The Board shall consist of six members, two each to be nominated by
Ministry  of Commerce, Government of Pakistan, through Pakistan
Reinsurance Company Limited, Bimeh Markazi Iran and T. C. Ziraat
Bankasi. The Board members should have high integrity and competence in
the field of insurance, reinsurance, economics, finance, management, law,

banking, Commerce with a minimum experience of ten years.

b) The Board shall be responsible for the operation of the Company and shall

approve 1ts budget.
¢) The Board shall be responsible to the General Assembly.

d) The Board shall elect, from amongst its Directors, a Chairperson for a

period of two years, who will be eligible for re-election.

2. The Board shall meet, as often as necessary, but with a minimum quarterly
frequency. Such meetings shall ordinarily take place at the Headquarters but may,

in special circumstances, be held in any ECO Member State.

3. At a meeting of the Board, each Director, the Chairperson being one of them,
shall have one vote. The presence of four directors shall constitute a quorum but
participation of at least. one Director from each participating country will be
mandatory for the meeting of the Board. Decisions shall be taken by, at least, four

supporting votes of the Directors.

4. The term of office of a Director shall be four years, provided that a Director

shall continue in office after the expiry of his term until his successor 1s elected.

A Director shall be eligible for re-nomination.

ot K
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6. A casual vacancy of a Director shall be filled in by co-opting a nominee of the
shareholders who originally nominated such Director who shall hold office for the
rest of the term of office. Such appointment shall be submitted for the approval of

the General Assembly at its next meeting.
Article XI. Chairperson

1. The Chairperson shall:
' 1) preside over and conduct the meetings of the Board.
2) present annual report of the Board to the General Assembly.
3) be responsible for monitoring the implementation of the decisions of the
Board.

Article XII. External Auditors

1.  Upon the recommendations of the Board, the General Assembly shall appoint
qualified external auditors of international recognized standing audit firm,
registered in the ECO Region.

2. The auditors shall be appointed for one year, subject to renewal.

Article X1I1. Managing Director

1. The Mandging Director shall be appointed by the Board. He shall be a person
of high integrity and competence in the field of insurance and reinsurance with at
least fifteen years experience. The term of office of the Managing Director, shall be
a period of four years, but not more than two consecutive terms. The Managing
Director shall not be a member of the Beard, but shall attend the meetings of the

General Assembly and the Board without the right to vote.

2. The Managing Director shall be the Chief Executive and legal representative
of the Company and shall conduct its business in conformity with the decisions of
the General Assembly and of the Board. He shall be responsible for the
administration of the Company, including the appointment and the administration

of the staff in accordance with the rules and regulations to be prescribed by the

e




Company and approved by the General Assembly. The Managing Director shall be
assisted by three Assistant Managing Directors, each from one of the three
founding shareholders, appointed by the Board on the recommendations of the

Managing Director, for a period of four years, eligible for re-appointment.
3. The Assistant Managing Directors, shall be qualified for performing their

duties as prescribed in the rules and regulations. They may attend the Board
meetings, without the right to vote. ‘

Article XTIV, Staff of the Company

1. The Company may employ such officers and staff to”p.erfc‘mn such duties on

full time basis as the Company may determine from time to time. Preference will
be given to the nationals of the ECO Region. The recruitment policy and the terms
and conditions of service will be determined by the Board from time to time. The
Company may employ, on contract basis, part-time consultants, from within the
region, on financial, technical and legal matters. '

Such staff and consultants should secure high standards of efficiency and technical

competence.

2. In the performance of their duties, neither the Managing Director nor the
Assistant Managing Directors, consultant, officer or staff shall seek or receive
instructions from any government or person or authority other than the General
Assembly and/or the Board and/or the Managing Director, under the terms of this

Articles of Agreement.

PART-FOUR

, Operations
Article XV. Acceptances
1. The Company may accept reinsurance treaties and facultative reinsurance

business from any insurance and reinsurance institution located anywhere in the

world.




Article XVI1. Retrocessions

. ‘The Company shall retain all such business based on prudent decisions and
as its technical and financial capacity permits.

2. The Company shall give priority in retrocession to the insurers and reinsurers

operating within the Region.

3. The remaining retrocessions shall be offered by the Company to the foreign

insurers and reinsurers as far as possible against reciprocity.

4.  The Board shall approve the plan of retentions and retrocessions taking into

account priorities referred to in this article.

Article XVIIL. Finance

1.  The financial year of the Company shall commence on first January and end

on 31* December of the same year.

2. At the end of each financial year, the Board shall cause the evaluation of the
assets of the Company at book or market value, whichever is less. The Board shall
make provisions Inter-alia, for the unexpired premium and the outstanding loss
reserves, all other liabilities of the Company, bad debts and other contingencies and

for depreciation on fixed assets.

3. The Company may open and operate deposit accounts preferably with ECO
Trade and Development Bank or with any bank within or outside the Region as

may be necessary or appropriate for the efficient conduct of the business of the

Company.

4. No dividend shall be paid for the first two full financial years of the operations
of the Company. Profits realized during this period shall be transferred to the Free

Reserves. T ‘ !
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5. For the subsequent financial years, at least one-tenth of the annual net profit
shall be transterred to the Free Reserves until such Reserves equal the authorized
capital of the Company. The General Assembly may decide to continue such
transfer to the Free Reserves beyond that limit.

6. Inaddition to the Free Reserves, the General Assembly shall, before proposing
- any dividend, set aside. out of the annual profits. such amount as it may deem

. necessary for meeting the contingencies.

7. The annual dividend shall be paid to the shareholders in accordance with the
procedure to be prescribed by the General Assembly.

8. The accounts of the Company shall be maintamed in US Dollars (or any other

hard currency).

Article XVIIIL. Withdrawal of Members

1) Any shareholder may withdraw from this Articles of Agreement and thereby
from the Company at any time afier five vears from the date of entry into ioree of
this Articles of Agreement, by giving written notice to the Company not less than

five months prior to the end of that year.

©2) A shareholder who has withdrawn trom the Conipany may be readniitied as

a new shareholder in accordance with the provisions of this Articles of’ Ayrecinent.

3) A sharcholder who has withdrawn from the Company shall remain liable to
the Company for its direct obligations and for its contingent liabilities until such
time that all the business contracted prior to the date of the withdrawal has been

settled. General Assembly may enter into an alternative agreement with such

former shareholder.




Article XIX. Repurchase of Shares

1. When the Company repurchases the shares of a withdrawing member,
pursuant Article XVIII, the repurchase shall be governed by the following

conditions:

a) The repurchase price shall be the equity stock value of the shares as
certified by external Auditor of the Company at the date of termination of
membership; |

b)  The proceeds of these shares shall be placed by the Company on short term
fixed deposit. The interest earnings thereon shall accrue to the benefit of
the former member and shall be paid at the time of final settlement of the
repurchase of the shares;

¢) The amount due under sub-paragraph (a) shall be withheld by the
Company so long as the former member remain liable in any capacity to
the Company and such amount may at the option of the Company be
applied on such liability as it arises;

d) Payment for the shares may be- made from time to time to the extent by
which the amount due under sub-paragraph (a) exceeds the aggregate
liabilities of the former member, until such time as the full repurchase

price has been settled.

Article XX. Dissolution of the Company

1. Should the Company exhaust half of its subscribed share capital, the General
Assembly shall meet special session and pass a resolution for suspension and/or
termination of the operations of the Company. Notwithstanding the provisions of

this article, the General Assembly may, by qualified majority vote, adopt any other

alternative appropriate solution.




PART-FIVE
Interpretation, Arbitration and External Relations

Article XXI. Interpretation and Arbitration

L. Any controversy arising out of or relating to this Articles of Agreement or
relating to its interpretation shall be submitted to the General Assembly for decision
which shall be taken by not less than three-fourth of' the fatal voting strength, and
shall be final.

2. Any dispute between the shareholders and/or between the shareholders and
the Company pertaining to the contents and application of the provisions of this
Articles of Agreement shall be referred to arbitration. Fach party shall appoint one
arbitrator and the third arbitrator shall be elected by the two appointed arbitrators,
The partty seeking arbitration shall send written notice of its intention and issues in

dispute and the name and address of the arbitraror to the other party.

3. Within four weeks of receipt of such notice, the second party shall respond
by appointing its own arbitrator in writing. In the event of failure to comply, based
on the written request of the party seeking arbitration. secretariat of the ECO shall
appoint the arbitrator on its behalf within four weeks. I twe arbitrators tailed to

elect the third arbitrator within two weeks. seeretariat of the ECO shall appoint him

. within four weceks following receipt of written request of .the party secking
sarbitration. Immediately following the appointment of the third arbitrator, they shall

~meel and determine the procedure to be followed. The arbitrators make their award

as they consider {it with regard to costs.

4. The seat of arbitration shall be at secretariat of the ECO. All
correspondences mentioned in sub-article 2 above shall be sent by registered mail.

telefax and courier service.

Article XXII. External Relations

1. In order to perform its responsibilities and enhance the activities, the
Company may establish cooperative relationship with the other relevant regional
and international institutioﬁs/organizations including ECO regional -institutions and

specialized agencies.




PART-SIX
Final Provisions

Article XXIII. Immunities and privileges

1. The official communications/documents of the Company shall be accorded, by
each Member State, treatment which is not less favourable than that accorded by it

to any other international organization.

2. The property and assets of the Company located in ECO Member States shall
be immune from all forms of seizure, nationalization or any other form of

interference, by the Government.

3. All members of General Assembly, Board, Managing Director, the Assistants,
staff and consultants of the Company, where they are not local citizens or nationals,
shall enjoy in the Member States of ECO the same immunities and privileges as
enjoyed by the executives and staff of secretariat of the ECO, such as traveling and
foreign exchange facilities, exemption from immigration restrictions and alien

registration requirements.

Article XXIV. Ratification or Acceptance

1. This Articles of Agreement shall be subject to ratification or acceptance by
the relevant authorities in Member States. Instruments of ratification or acceptance
shall be deposited with the secretariat of the ECO who shall duly notify the other

signatories of each deposit and the date thereof.

Article XXV, Deposit

1. The original of this' Articles of Agreement in a single copy in English
language shall be deposited at the Secretariat of the ECO, Which shall send

certified copies to all shareholders.




Article XXVI, Entry into Force

1. This Articles of Agreement shall come into force when instruments of
ratification or acceptance shall have been deposited and full subscription of the
share capital have been paid (as sub-paragraph (a) below) by the three founding
members of the Company. Secretariat of the ECO shall inform the Members of the
date of entry into force of this Articles of Agreement {Establishment Date).

{(a) hie founding members shall pay their full subscription of the share
capital within 60 days after the day of depositing the last instrument of
ratification or acceptance. '

Article XXVII. Commencement of operations

I.  As soon as this Articles of Agreement enters wnto lorce. each founding
shareholder shall nominate representative to the General Assembly and appoint
Directors to the Board for:

a) Election of the Chairperson of the Board.
b) Determination of the date by the General Assembly on which the
Company shall commence its operation.

Articie XXVIIl. Amendments and Revisions to Articles of
Agreement

i. Any amendment or revision of this Articles of Agreemem may be
recommended by any shareholder or the Board of Directors to the General
Assembly and may be adopted by qualified majority vote.

2. When an amendment or revision has been adopted, the Company shall
certify in an official communication addressed to all concerned Member States for
acceptance or ratification. The amendment or revision shall enter into force two

months after the date of depositary of the last instrument of ratification or

acceptance of the amendment/revision. with the Secretariat of the ECO.




Article XXIX. Termination of Articles of Agreement

[. The General Assembly may, by qualified majority vote, propose the
termination of the present Articles of Agreement to the Member States. The
General Assembly shall fix a time within which each Member State shall notify the
Secretariat of the ECO whether or not it accepts the proposal for termination. If the
proposal is accepted by three-quarters ot the Member States, it shall become
effective and the General Assembly shall meet not later than 30 dayvs after the
receipt by the Secretariat of the ECC of the last required notification of acceptance,

in-order to take the necessary steps for winding up the Company.

2. During the winding-up periodﬂ General Assembly and the Company shall

remain in existence for the following purposes:

a) To realize Conserve and preserve its assets. and to settle its obligations vis-
a-vis creditors holding claims out of reinsurance contract as a matter of

priority, and then to other creditors;

b) To proceed subséquently with the distribution of the remaining assets {0 the
Shareholders, in proportion to the capital stock held by each ol them.
provided that such Shareholder has settled all its obligations vis-a-vis the

Company.

Done at Islamabad (Pakistan) on. 10" Februarv. 2019, in one single copv_in Lnglish

langtiage:

For the Islamic Republic of Tran

For the Islamic Republic of Pakistan

For the Republic of Turkey




