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Part 1: Name, Registered office, Object and
Duration of the association

Article 1

There is hereby established among the subscribers and all those
who will become member in the future, a mutual insurance
association which has limited its object to reinsurance activity
under the name “Nuclear Industry Reinsurance Association”.

It may also use the shortened name “NIRA”.

The official version of the Articles of Association is in French. In
case any dispute concerning the interpretation of these Articles of
Association, the French text takes priority.

Article 2

§1 The registered office is established in Manternach, Grand
Duchy of Luxembourg.

Branches or other offices may be established either in the Grand
Duchy of Luxembourg or abroad by resolution of the Board of
Directors. These can be transferred or liquidated upon decision of
the Board.

§2 In the event that the Board of Directors determines that
extraordinary political, economic or social developments occur or
are imminent that would interfere with the normal activities of the
Association at its registered office or with the ease of
communications with such office the registered office may be
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temporarily transferred abroad, until the complete cessation of
these abnormal circumstances; such temporary measures shall
have no effect on the nationality of the Association, which,
notwithstanding the temporary transfer of the registered office, will
remain a Luxembourg mutual reinsurance association.

The decision of such a transfer of the registered office will be
published to third parties by one of the executive bodies that are
entitted to represent the Association within the day-to-day
management.

Article 3

§1 The object of the Association is to reinsure, excluding all
direct insurance operations, in the Grand Duchy of Luxembourg as
well as in any other country in which the Association has
members and / or where these members have their activities:

- EMANI (called Material Damage Reinsurance EMANYI),
against material damage and business interruption due to fire,
nuclear risks and natural forces and other damage to property to
their nuclear installations and associated real-estate and movables
adjacent to these installations and /or

- ELINI (called Nuclear Third Party Liability Reinsurance
ELINI) against third party liability within the scope of and limited to
civil liability in the field of nuclear energy, as specified in the
national legislations of countries where the Paris Convention
signed on July 29th 1960 (@s amended from this time) is
applicable and/or the Vienna Convention signed on May 21st 1963
(as amended from this time) is applicable or as specified in the
national legislation of countries where the Paris Convention and/or
the Vienna Convention is not applicable and / or

- any (re)insurance company willing to contract reinsurance
with NIRA for as long as the underlying insured risks concern
nuclear and / or conventional energy risks.

§2 To this end the Association may participate in promoting
and carrying out any study or activity directly related to the objects
mentioned above in Article 3 §1.

§3 The Association may engage in reinsurance within the
scope of its objects as established by these Articles of
Association.

§4 The Association shall not have a profit motive and shall not
be allowed to make a profit.

Article 4

§1 The Association is constituted for an unlimited period.

§2 The initially paid social fund amounts to EUR 3,000,000.

§3 The Association shall cease to issue reinsurance contracts
from such date as may be established by the Annual General
Meeting.

§4 The Association shall continue to exist until liguidation
operations are completed as provided for by Articles 30 and 31 of
these Articles of Association.
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Article 5

The Association’s financial year starts the first day of January
and ends annually on the last day of December, with the exception
of the first exercise which starts the day of incorporation and will
end on December 315t 20009.

Part 2: Extent of the quarantee
Article 6

The reinsurance cover provided by the Association is defined in
the terms and the general and particular conditions of each of the
reinsurance contracts issued by the Association.

Part 3: Members — Membership — Election - Resignation —
Suspension - Expulsion

Article 7. Membership — Election

§1 The mutual Association is composed of all original
signatories to these Articles of Association and of any Member
subsequently elected.

The mutual Association shall consist of an unlimited number of
members but not less than three.

In case NIRA Ltd. will be liquidated and / or cease (re)insurance
activities, the shareholders of this signatory will become member
of the Association as of the date of its disappearance as
“successor in title”, in the same proportions as they were
shareholder within NIRA Ltd., subject to the provisions of
applicable law to the liquidation or the ceasing of activities.

§2 Only companies or authorities in the private or public sector
of operating / controlling / owning / (re)insuring nuclear and / or
conventional energy installations or their representatives can be
member of the Association.

§3 There are two different kinds of members. The “voting
members” and the “non voting members”.

§4 Voting members of the Association are:

- the original signatories to these Articles of Association;

- operators / owners / controlling bodies of nuclear and / or
conventional energy installations becoming member as “successor
in title” of NIRA Ltd;

- new EMANI and / or ELINI members willing to become a
member of the Association;

- any operators / owners / controlling bodies of nuclear
installations not being a member of EMANI and willing to contract
Material Damage reinsurance with NIRA through (re)insurance
companies reinsured by NIRA, for as long as the underlying
insured risks concern nuclear and/or conventional energy risks
and/or

- any operators / owners / controlling bodies of nuclear
installations not being a member of ELINI and willing to contract
Nuclear Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, for as long as the
underlying insured risks concern nuclear and/or conventional
energy risks.
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§5 Non voting membership of the Association is available for
any insurance or reinsurance company willing to contract
reinsurance with NIRA for as long as:

- the underlying risks concern nuclear and / or conventional
energy risks;

- NIRA accepts reinsuring the underlying risks.

The non voting membership begins automatically on the date of
the receipt of the reinsurance premium / contribution arising from
the reinsurance treaty and ends automatically at the expiry date of
the underlying reinsurance treaty.

Non voting membership includes no voting privileges in general
meetings.

The non voting members’ financial contribution to the Association
will be limited to the annual reinsurance premium / contribution
arising from the reinsurance treaty.

Non voting members are not entitled to claim any rights in the
assets of the Association, at the exception of the indemnification of
claims to be paid in accordance with the reinsurance treaty.

§6 Only articles 7 § 3 and 7 § 5 refer to the NIRA non voting
members.

Any other reference made in these Articles of Association to
member(s) of NIRA concern exclusively the voting members of the
Association.

§7 Election of a new member shall be subject to the following
conditions which all have to be fulfilled.

a) only companies or authorities in the private or public sector
of operating / controlling / owning / (re)insuring nuclear and / or
conventional energy installations or their representatives and
having an insurable interest can be elected as member of the
Association;

b) approval of the new member by the Board of Directors on
the terms laid down by the General Meeting.

c) the new member's unreserved acceptance of these Articles
of Association;

d) the new members taking out at least one insurance policy
with EMANI and / or ELINI and / or a (re)insurance company
reinsured by NIRA, with unreserved acceptance of the rights and
obligations attaching hereto.

§8 A member shall retain his status as long as:

- this member does not apply the procedure to obtain the
status of an “Outgoing member” in accordance with Article 8 of
these Articles of Association;

- this member does not resign membership from the
Association in accordance with Article 9 of these Articles of
Association.

§9 NIRA shall be a mutual association with an exempted
liability so that the Association’s members or former members
shall only be liable for payment to the Association of their share of
the contributions and costs due pursuant to these Articles of
Association and shall not be for the debts, liabilites and
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obligations of the Association beyond the amount of such share.
Each obiligation of the Association’s members or former members
to contribute in a possible deficit is excluded.

The Association’s members or former members are obliged to
pay their contributions at the moment they are due and demanded
by the Association.

Article 8. Outgoing members — Loss of insurable interest of

a_member

§1 When a member, who is also a member of EMANI and / or
ELINI, ceases permanently operation of a nuclear site and / orin
the event of the loss of this member's insurable interest towards
EMANI and / or ELINI, this member takes the status of “outgoing
member” within EMANI and / or ELINI.

§2 In the event of a member obtaining such status of a
“outgoing member” within EMANI and / or ELINI, or in the event of
any other member ceasing permanently operation of a nuclear site
and / or losing its reinsurable interest towards NIRA, this member
may resign membership within NIRA by registered letter, by writ of
a Judicial Officer or on delivery of a letter of resignation against
receipt, addressed to the Board of Directors, at least one month
prior to the Annual General Meeting. As a result this member
becomes an “Outgoing Member” within NIRA.

This departure shall be noted by the next Annual General
Meeting and shall be effective at the expiry of the calendar year in
which this Annual General Meeting is held.

§3 Article 29 is not applicable on Outgoing Members.

§4 The departure of the Outgoing Member will not involve the
dissolution of the mutual Association, which will carry on its
activities with the remaining members.

§5 The Outgoing Member, being at the basis a “Departed
member within EMANI", or an operator / owner / controlling body
of nuclear installations not being a member of EMANI and having
contracted Material Damage reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, has the right to the
equivalent in cash of the net asset including the initial fund and
any potential surplus or deficit.

The equivalent in cash shall be equivalent to his share approved
by the General Meeting in accordance with Articles 25 and 26 of
these Articles of Association for the financial year during which his
Outgoing Membership becomes effective and will be distributed
out of the net asset.

The equivalent of the undivided share of the Outgoing Member
shall be paid to the Outgoing Member at the latest on December
31st of the financial year during which he becomes an Outgoing
Member.

The Outgoing Member shall forfeit all or part of his rights to the
equivalent of his share in the net asset, in so far as the distribution
should involve the reduction of the net asset below the levels
required by laws and regulations in force, over-estimated by a

Page 5



safety factor of 20% or below the safety provisions that could be
required by the supervising authorities.

The Outgoing Member is however allowed to assert his right to
the allocation of the equivalent of his part as soon as all or part of
this allocation does not involve the reduction of the net asset
below the levels required by laws and regulations in force,
increased with the above-mentioned safety factors, or below the
safety provisions that could be required by the supervisory
authorities.

In the event that such Outgoing Member has also contracted
Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, the provisions of this
Article 8 § 5 will apply to the portion of the risks of such Outgoing
Member that correspond to the Material Damage reinsurance it
contracted with NIRA through (re)insurance companies reinsured
by NIRA, but not to the portion that correspond to the Third Party
Liability reinsurance and that will be governed by the provisions of
Article 8 § 6.

§6 The Outgoing Member, being at the basis an “Outgoing
member within ELINI”, or an operator / owner / controlling body of
nuclear installations not being a member of ELINI and having
contracted Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, forfeits all rights of
participation in the net asset and the technical provisions for
current claims and risks of the Association as mentioned under
Articles 25, 26 and 27 of these Articles of Association, except for
what is provided under Articles 28 § 6 and 31 of these Articles of
Association.

In the event that such Outgoing Member has also contracted
Material Damage reinsurance with NIRA through (re)insurance
companies reinsured by NIRA, the provisions of this Article 8 § 6
will apply to the portion of the risks of such Outgoing Member that
correspond to the Third Party Liability TPL reinsurance it
contracted with NIRA through (re)insurance companies reinsured
by NIRA, but not to the portion that correspond to the Material
Damage reinsurance and that will be governed by the provisions
of Article 8 § 5.

§7 The constitution of the solvency margin is effected in
accordance with the laws and regulations in force in Luxembourg.

Article 9. Resignation of a member

§1  Any member resigning membership within EMANI and / or
ELINI and any other member not falling under the conditions set
out in Article 8 § 2 for becoming an Outgoing Member, may resign
membership from the Association by registered letter, by writ of a
Judicial Officer or by delivery of a letter of resignation against
receipt, addressed to the Board of Directors at least one month
prior to the Annual General Meeting.

Such resignation shall be noted by the next Annual General
Meeting and shall be effective:
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- for the resigning EMANI member at the expiry of the fifth
calendar year after this Annual General Meeting, in accordance
with Article 29 of these Articles of Association;

- for the resigning ELINI member at the expiry of the calendar
year in which the Annual General Meeting is held;

- for the resigning operators / owners / controlling bodies of
nuclear installations not being a member of EMANI and having
contracted Material Damage reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, at the expiry of the
fifth calendar year after this Annual General Meeting, in
accordance with Article 29 of these Articles of Association;

- for the resigning operators / owners / controlling bodies of
nuclear installations not being a member of ELINI and having
contracted Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, at the expiry of the
calendar year in which the Annual General Meeting is held.

The resigning member shall be liable for all relevant contributions
and costs payable on the date of resignation and must comply with
the obligations arising under Article 24 of the present Articles of
Association.

§2 The liquidation of the resigning EMANI member’s share or
the member's share of the resigning operator / owner / controlling
body of nuclear installations not being a member of EMANI and
having contracted Material Damage reinsurance with NIRA
through (re)insurance companies reinsured by NIRA, will be
carried out in accordance with Article 29 of these Articles of
Association.

§3 The resigning ELINI member or resigning operator / owner /
controlling body of nuclear installations not being a member of
ELINI and having contracted Third Party Liability TPL reinsurance
with NIRA through (re)insurance companies reinsured by NIRA,
forfeits all rights of participation in the net asset and the technical
provisions for current claims and risks of the Association as
mentioned under Articles 25, 26 and 27 of these Articles of
Association, except for what is provided under Articles 28 § 6 and
31 of these Articles of Association.

Moreover, the resigning ELINI member or resigning operator /
owner / controlling body of nuclear installations not being a
member of ELINI and having contracted Third Party Liability TPL
reinsurance with NIRA through (re)insurance companies reinsured
by NIRA, forfeits his right to possible discounts on the
contributions he has paid.

§4 The resignation of the resigning member will not bring about
the dissolution of the Association, which will carry on its activities
with the remaining members.

Part 4: General Meeting

Article 10

§1 The Annual General Meeting of the Association shall be
composed by all the members of the Association.
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It shall meet annually the last Thursday of April at the registered
office in Luxembourg or at any other place fixed by the Board of
Directors and designated in the notice convening the meeting.

The first Annual General Meeting will be held within eighteen
months after Incorporation, and no later than December 31st
2009.

The Board of Directors must convene a General Meeting on the
written request of at least one fifth of the members or the Auditor,
stating the objects of the meeting and signed by the persons
issuing such request and deposited at the registered office. Such
General Meeting shall be convened within one month after such
request is deposited.

The Board of Directors and / or the Management committee may
also convene a General Meeting at any time in the year whenever
they consider it to be necessary.

§2 The members shall be represented directly at General
Meetings by a person duly authorized for that purpose.

They may authorize a representative of another member to
represent them at General Meetings subject to the communication
of this proxy prior to the General Meeting.

Article 11

Notices convening all General Meetings shall be sent by e-mail
addressed to all members of the Association at least 15 days
before the meeting. The notice shall state the place, date and the
time of the meeting and the items on the agenda.

Article 12

§1 Any General Meeting shall be presided over by the
Chairman of the Board of Directors, or in his absence, by a Vice-
Chairman or — in their absence — by another Director.

§2 The Chairman of the Meeting shall design the Secretary
and choose two scrutineers from amongst the members of the
meeting.

Article 13

§1 The General Meeting shall have the powers acknowledged
by the law and by these Articles of Association, without any
prejudice to the laws and regulations in force regarding the
supervision of reinsurance enterprises.

§2 In addition to the powers given by various Articles of these
Articles of Association, the General Meeting shall have the right to
modify the Articles of Association and dissolve the Association at
any time.

In the event of the dissolution of the Association, the liquidation
shall be carried out by one or several liquidators, who may be
physical persons or legal entities appointed by the General
Meeting which shall determine their powers and their
compensation.

§3 The Annual General Meeting shall also decide as to the
approval of the accounts for the previous year and as to the
transfer of the surplus of the financial year.
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Article 14

§1 The General Meeting shall be constituted regularly when
four members or half of the members, whichever quorum is the
lower, are present or directly represented by a person duly
authorized for that purpose.

As long as or in the event that the Association is composed out
of three members, the General Meeting shall be constituted
regularly when 2 members are present or directly represented by a
person duly authorized for that purpose.

§2 Each member shall have one vote with exception of EMANI
and ELINI who have no voting rights.

Only matters mentioned in the agenda can be put to the vote.

§3 The General Meeting shall normally act by simple majority
of votes.

However, besides the cases stated in Articles 26 § 2 of these
Articles of Association and the action to modify the Articles of
Association, to cease issuing reinsurance contracts or to take the
decision to dissolve the Association, may be decided only with the
approval of three-quarter of the members present or represented.

Article 15

The minutes of the General Meeting shall be signed as a correct
record by the meeting officials, mentioned in Articles 12 § 1 and §
2 of these Articles of Association and by any member who request
to do so.

Copies of extracts to be produced in legal proceedings or
elsewhere shall be signed by the Chairman or by one member of
the Management committee.

Part 5: Audit of Accounts

Article 16

§1 The accounts of the Association shall be audited by an
Auditor approved by the Commissariat aux Assurances (C.AA).

This Auditor shall be appointed by the Annual General Meeting
for a period of at least three years but not exceeding six years and
can be dismissed at any time. He shall be eligible for re-
appointment.

§2 The books of account and other books of the Association
will be kept according to the provisions of Luxembourg law.

§3 The accounts shall be approved by the Annual General
Meeting.

Part 6: Board of Directors

Article 17

§1 The Annual General Meeting shall nominate the Board of
Directors.

The Board of Directors is composed of at least 5 Directors.

§2 The Directors are appointed for a three-year period by the
Annual General Meeting, who can dismiss them at any time.

§3 On completion of their three years period of office, Directors
shall be eligible for re-appointment.
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§4 If there is a vacancy for one or more Directors, the
remaining Directors shall have the right to arrange for temporary
replacements until the next Annual General Meeting.

§5 Members of the Board of Directors who are no members of
the Management Committee shall not engage in any management
function of the Association.

Article 18

§1 The Board of Directors outlines the general policy of the
Association and submits it to the General Meeting for approval.

§2 The Board of Directors ensures the monitoring of the
business of the Association and of its management by the
Management Committee. The Board of Directors has a broad
mandate to investigate in this respect.

§3 The Board of Directors shall appoint the members of the
Management Committee and shall establish rules for its operation
in agreement with the C.A.A..

§4 The Board of Directors shall appoint and dismiss, in
consultation with the C.AA., the delegated members of the
Management Committee and decide on their remuneration.

§5 The Board of Directors, in consultation with the C.AA,, shall
confer the competence to the Management Committee to make
any decisions within the scope of the administration and the
objects of the Association, subject to the laws and regulations in
force and these Articles of Association, and to represent the
Association with regard to this management towards members of
staff, the members of the Association and any third party.

§6 The Board of Directors shall appoint the Chairman of the
Management Committee.

Article 19

§1 The Board of Directors elects from among its members,
who are not members of the Management Committee, a Chairman
and two vice-Chairmen for a period of three years. They are re-
eligible.

§2 The C.AA. shall be consulted on beforehand about the
appointment and dismissal of the Chairman of the Board of
Directors. The Chairman of the Board of Directors may only be
appointed or dismissed with the approval of the C.A.A..

§3 The Chairman of the Board of Directors shall supervise the
division of the powers / competencies between the Board of
Directors and the Management Committee.

Article 20

§1 The Board of Directors meets at the registered office in
Luxembourg, or at any other place fixed by the Board of Directors
and designated in the notice convening the meeting, under the
presidency of the Chairman as often as the interest of the
Association requires and whenever two or more Directors make a
written request for a meeting. In the absence of the Chairman, the
Board of Directors meets under the presidency of a Vice-Chairman
or in his absence, of a Director chosen by his co-Directors, who is
not a member of the Management committee.
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The Board of Directors meets at least once a year at the
registered office in Luxembourg.

§2 Notice of Board meetings stating the place and time of the
meeting and the items on the agenda shall be sent by ordinary
mail at least ten days before the date of the meeting, unless
there's emergency, in which case the nature and the motifs of the
emergency must be mentioned in the notice and the delay of 10
days has not been respected.

This way of convening a Board meeting could be not respected
as the result of the written consent thereon given by each Director.

A specific notice is not required for Board meetings which will be
held on a date and a location determined in a resolution previously
taken by the Board of Directors.

§3 The Board of Directors can take decisions only if all the
Directors have been given notice of the meeting and if a majority
of Directors is present or represented.

Are considered to be present for the quorum and the required
majority, the Directors participating at the meeting of the Board of
Directors by tele- or videoconference or by systems of
telecommunication allowing their identification.

The meeting held using these systems of communication on
distance is considered to be taken place at the registered office.

§4 Any Director may, by letter, give authority to another
Director, to represent him at a particular meeting of the Board of
Directors and to vote in his name.

§5 Any Director having an interest in a transaction submitted
for approval to the Board of Directors conflicting with that of the
mutual Association, shall be obliged to advise the Board thereof
and to cause a record of his statement to be included in the
minutes of the meeting. He may not take part in these resolutions.

§6 All decisions of the Board of Directors shall be taken by
majority vote besides the cases stated in Articles 26 § 2 of these
Articles of Association and the action to modify the Articles of
Association, to cease issuing reinsurance contracts or to take the
decisions to dissolve the Association may be decided only with the
approval of three quarters of the Directors present or represented.
In the case of a tied vote, the Chairman of the meeting shall have
a casting vote.

§7 The Board of Directors may call upon the services of any
person whose presence is considered to be useful. Such person
shall have no vote in the proceedings.

§8 Minutes shall be kept of every meeting. After approval the
minutes are signed by the Chairman of the Board of Directors.

§9 Copies and extracts of minutes shall be signed by the
Chairman or a member of the Management committee.

Part 7: Management Committee

Article 21
§1 The administration of the Association, without any
intervention whatsoever, shall be in the hands of a Management
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Committee, within the framework of the general policy of the
Association as laid down by the Board of Directors.

The Management Committee will be composed of at least 3
members.

§2 The Management Committee shall have full authority to
undertake the daily management of the Association and to
represent the Association towards third parties and in justice.

§3 The Management Committee may in particular classify
risks, amend such classifications, accept or refuse in whole or in
part the risk proposed, determine the forms, the general and
special conditions of reinsurance contracts, sign any reinsurance
agreements, establish general administration costs, receive any
income and capital sums, decide on the use of funds, make any
payments with or without subrogation, accept any real or personal
guarantees or dispense therewith, grant release of prior rights
registered or mortgage rights as well as any notices of default,
register attachments or other property rights and further
impediments, with or without proof of payment, require conversion
of registered public loan bonds into bearer bonds, prepare a list of
guarantee fund investments, appoint and dismiss any member of
staff of the Association, determine their salaries, functions and,
where applicable, establish any internal standing orders,
negotiate, arrange composition, acquiesces, waive rights,
compromise or reach a settlement with respect to any interest of
the Association.

§4 The Management Committee is a board acting jointly and
collegially. It may delegate various tasks amongst its members,
but this shall not detract from the fact that they are jointly and
collegially responsible.

§5 The Association shall be represented in all its activities by
the Management Committee acting jointly or by any such
person(s) to whom such power has been delegated by resolution
of the Management Committee.

§6 The Management Committee may grant special defined
powers to one or more persons of its choice and may be assisted
by any member of staff of the Association.

§7 Any member of the Management Committee having an
interest in a transaction submitted for approval to the Management
Committee conflicting with that of the mutual Association, shall be
obliged to advise the Management Committee thereof and to
cause a record of his statement to be included in the minutes of
the meeting. He may not take part in these resolutions.

Article 22

§1 The Management Committee meets under the presidency
of the Chairman as often as the interest of the Association
requires. In the absence of the Chairman of the Management
Committee the Management Committee meets under the
presidency of a member chosen by its co members.

§2 All decisions of the Management Committee shall be taken
by majority vote. All members of the Management Committee are
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entitled to one vote. In case of a tied vote, the Chairman of the
Management Committee meeting shall have a casting vote.

§3 The Management Committee may call upon the services of
any person whose presence is considered to be useful. Such
person shall have no vote in the proceedings.

Part 8: Obligations of the members

Article 23

The obligations of the members are governed by Luxembourg
law and by these Articles of Association.

Part 9: Contributions and costs

Article 24

New members elected as described in article 7 § 7 of these
Articles of Association, shall pay an appropriate share of the
administration expenses of the Association. The amount shall be
fixed by the Board of Directors.

Part 10: Guarantee funds and solvency margins —
Allocation of the results

Article 25

The payments from the net asset can only be made when this
would not involve the reduction of the net asset below the required
level, or, after the dissolution of the Association, when all the other
debts of the Association have been paid.

The C.A.A. will be notified at least one month ahead of any
payment for other purposes than the individual resignation from
membership and can - during that time — prohibit the intended
payment.

Article 26

§1 The Association shall constitute the solvency margins
required by laws and regulations in force, respecting its status as a
non-profit making mutual association.

§2 Each member’s or former member’s share in the net asset
at the end of each financial year, shall be determined and
estimated / evaluated, according to a method proposed by the
Board of Directors to the Annual General Meeting and approved
by three quarters of the members present or represented at the
Annual General Meeting.

This decision will serve as the basis for possible allocations in
case of a member’s departure respecting the principle set forward
in Article 25 or for distributing the proceeds of liquidation according
to Article 30 of these Articles of Association.

Article 27

The Association will maintain an Equalization provision in
accordance with Luxembourg laws and regulation.

Part 11: Financial year — Accounts — Refunds
Article 28

§1 On December 31%t of each year, the accounts shall be
closed and the Board of Directors shall draw up the profit and loss
accounts, the balance sheet and the notes to the annual accounts.
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Exceptionally, for the first year of activity, the accounts shall
commence on the date of the constitution and shall be closed on
the 31%t December 2009.

§2 At least one month before the Annual General Meeting, the
Board of Directors shall send to the Auditor, the annual accounts,
a Report of the year's operations and its proposals relating to the
allocation of the surplus or loss of the financial year, the
determination and the estimation / evaluation of each member's or
former member's undivided share in the net asset.

The Auditor must submit a report with his comments to the
Annual General Meeting in accordance with the laws and
regulations in force.

§3 The annual accounts, as well as the report and the
proposals of the Board of Directors and the reports of the Auditor
shall be sent to the members at least 1 5 days before the Annual
General Meeting.

§4 On the proposal of the Board of Directors, the Annual
General Meeting shall firstly and preferably assign the surplus of
the financial year to the constitution and the replenishment of the
net asset to maintain them at the level required by the laws and
regulations in force.

§5 On the proposal of the Board of Directors, the Annual
General Meeting shall assign any current surplus remaining, by
taking into account the allocation of the surplus to a distribution in
the form of a refund and / or to increase the solvency margin
intended to warrant the commitments of the Association.

§6 Every former EMANI member shall retain any rights he may
have to the distribution of any current surplus on the contributions
he has paid via EMANL. In addition, every former member who is
an operator / owner / controlling body of nuclear installations not
being a member of EMANI and having contracted Material
Damage reinsurance with NIRA through (re)insurance companies
reinsured by NIRA, shall retain any rights he may have to the
distribution of any current surplus on the contributions he has paid
for the Material Damage reinsurance by NIRA.

Every former ELINI member looses / forfeits his right to possible
refunds on the contributions he has paid via ELINI. In addition,
every former member who is an operator / owner / controlling body
of nuclear installations not being a member of ELINI and having
contracted Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, looses fforfeits his
right to possible refunds on the contributions he has paid for the
Third Party Liability TPL reinsurance by NIRA.

However, if a former ELINI member or a former member who is
an operator / owner / controlling body of nuclear installations not
being a member of ELINI and having contracted Third Party
Liability TPL reinsurance with NIRA through (re)insurance
companies reinsured by NIRA, who have ceased operation as a
nuclear site permanently — forward evidence to the Board of
Directors proving that his civil liability, referred to in Article 3 §1of
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these Articles of Association and insured by ELINI or by such
(re)insurance companies reinsured by NIRA, has in its entirety
finally ceased to exist, the Annual General Meeting shall, on the
proposal of the Board of Directors, allocate to such former ELINI
member or to such former member who is an operator / owner /
controlling body of nuclear installations not being a member of
ELINI and having contracted Third Party Liability TPL reinsurance
with NIRA through (re)insurance companies reinsured by NIRA,
his share in the net asset.
Part 12: Ceasing members — Continuation of the activities
and liguidation of the ceasing member’s share

Article 29

§1 The resignation, bankruptcy or any other event bringing
about a member’s departure, this member having the status of an
herein called “Ceasing member” will not result in the dissolution of
the Association which will carry on its activities with the remaining
members.

§2 This Article 29 is not applicable on Outgoing members. In
the event a member who permanently ceased operation as a
nuclear site or in the event of a member not longer having a re
insurable interest, Article 8 will apply.

§3 When a Ceasing member, being at the basis an EMANI
member or a member who is an operator / owner / controlling body
of nuclear installations not being a member of EMANI and having
contracted Material Damage reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, ceases to participate
in the Association for any reason whatsoever, he has the right to
the equivalent in cash of his undivided share in the net asset.

In the event that such Ceasing Member has also contracted
Third Party Liability TPL reinsurance with NIRA through
(re)insurance companies reinsured by NIRA, the provisions of this
Article 29 (except for § 7 hereof) will apply to the portion of the
risks of such Ceasing Member that correspond to the Material
Damage reinsurance it contracted with  NIRA through
(re)insurance companies reinsured by NIRA, but not to the portion
that correspond to the Third Party Liability reinsurance and that
will be governed by the provisions of Article 298§7.

§4 The equivalent of his undivided share in cash shall be
equivalent to his share approved by the Annual General Meeting
in accordance with Articles 25 and 26 of the Articles of Association
for the financial year during which he ceases to participate in the
Association.

§5 A Ceasing member shall remain a member for a period of
five years, subject to the provisions of the applicable law to the
bankruptcy of the ceasing member.

The equivalent of the undivided share of the Ceasing member
shall be paid to this ceasing member at the latest on December
31st of the financial year during which this five-year period expires.

During this five-year period, the Ceasing member has the right to
take part in the allocation of the surpluses.
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§6 The Ceasing member shall forfeit all or part of his right to
the equivalent of his share in the net asset, in so far as the
distribution should involve the reduction of the net asset below the
levels required by laws and regulations in force, over-estimated by
a safety factor of 20% or below the safety provisions that could be
required by the supervisory authorities.

§7 These Articles 29 § 3, 4, 5 and 6 are not applicable on
ELINI members nor members who are operators / owners /
controlling bodies of nuclear installations not being a member of
ELINI and having contracted Third Party Liability TPL reinsurance
with NIRA through (re)insurance companies reinsured by NIRA.

Part 13: Liquidation

Article 30

The General Meeting may fix the closing date of operations in
accordance with Article 4 of these Articles of Association, without
any prejudice to the laws and regulations in force regarding the
supervision of reinsurance enterprises. It shall designate the
liguidators.

Article 31

After payment of overheads and any payment of claims, the
proceeds of liquidation shall be distributed among the members
and former members or their legal successors, in accordance with
the method of allocations approved by the Annual General
Meeti