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TERRITORY OF THE BRITISH VIRGIN ISLANDS

THE BVI BUSINESS COMPANIES ACT 20604

MEMOR * NDUM OF ASSOCIATION
OF

KENTISH INTERNATIONAL TRADERS LTD.

A COMPANY LIMITED BY SHARES i N s
H el “_
g
DEFINITIONS AND INTERPRETATION e
| . ‘ — . oAy
In this Memorandum of Association et 'wiicles of Association, if not inconsistent witithe {;.
subject or context: : - o i
“Act” means the BVI Busi 2004) and includes thf::%egula'ﬁa'hs L f
made under the Act; - no N
o :
“Articles” means the atta b i
oo v
" “Chatrman of the Board ™~ 4
“Distribution” in relation to %dis n 0 a gareholder means the direct or indirect

transfer of an asset, other than S Shareholder, or the incurring of a debt
to or for the benefit of a Sharehol by a Shareholder, and whether by means
of a purchase of an asset, the purcha®™mademhile other acquisition of Shares, a distribution of

3

indebLedngss or ptherwise, and includes a dividend:

“Eligible Person” mean individuals, corporations, trusts, the estates of deceased individuals,
partnerships and unincorporated associations of persons;

“Memorandum” means this Memorandum of Association of the Company:
“Registrar” means the Registrar of Corporate Affairs appointed under section 229 of the Act;

~Resolution-of Directors” means either;

(a) - a resolution approved at a duly convened and constituted meeting of directors of the
Company or of a committee of directors of the Company by the affirmative vole of a
majority of the directors present at the meeting who voted except that where a director
is given more than one vote, he shall be counted by the number of votes he casts for the
purpose of establishing a majority; or

(h) a resolution consented to in writing by the majority of directors or by the majority of
members of a comminee of directors of the Company, as the case may be;
™
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(3]

~Resolution of Shareholders™ means either:

(a) a resolution approved at a duly convened and constituted meeting of the Shareholders
of the Company by the affirmative vote of a majority of in excess of 50% of the votes
of the Shares entitled to vote thereon which were present at the meeting and were voted;
or

(b) a resolution consented to in writing by a majority of in excess of 50% of the votes of
Shares entitled to vote thereon;

~Seal” means any seal which has been duly adopted as the common seal of the Company;

~Securities” means Shares and debt obligations of every kind of the Company, and including without
Jimitation options, warrants and rights to acquire shares or debt obligations;

“~Share” means a share issued or to be issued by the Company;

“Shareholder” means an Eligible Person whose name is entered in the register of membersyé-f_ t}ig
Company as the holder of one or more Shares or fractional Shares; ; :

otherwise acquired by the Company -

i e
~written” or any term of lik _ enerated, sent, received or stored hy
electronic, electrical, digital, oLt icALLolE ¥pmetric or photonic means, includiﬂg

electronic data interchang

copy, and “in writing” shall be
. oy
consirued accordingly. -

o~
In the Memorandum and ¢ uires a reference to:
(&} a “Regulation” is

() a “Clause” is a refere

() voling by Shareholders is a re
the Shareholder voting,

(d) the Actl, the Memorandum or the Articles is a reference to the Act or those documents as
amended or, in the case of the Act, any re-enactmeni thereof; and(e) the singular includes

the plural and vice versa.

Any words or expressions defined in the Act unless the context otherwise requires bear the same
meaning in the Memorandum and the Articles unless otherwise defined herein.

Headings are inserted for convenience only and shall be disregarded in interpreting the Memorandum
and the Articles.

NAME
The name of the Company is KENTISH INTERNATIONAL TRADERS LTD.

STATUS

The Company i$ a company limited by shares.
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' REGIS’fERED OFFICE AND REGISTEﬁED AGENT

‘ Y
The firsi registered office of the Company is at Akara Bldg., 24 De Castro Sireet, Wickhams Cay 1,
Road Town, Tortola, British V_irgin}.lslands, the office of the first registered agent.

The fir%t registered agent: of the Company is Mossack Fonseca & Co. (B.V.1) Lid., P.O. Box 3136,
Road Town, Tortoia, British Virgin Islands.

The Company may by Resolation of Shareholders or by Resolution of Directors change the location of
its registered office or change its register-Z agent. . ¢

Any change of registered office or registered agent will take effect on the registration by the Registrar of
4 potice of the change filed by the existing registered agent or a legal practitioner in the British Virgin
islands acting on behalf of the Company.

CAPACITY AND POWERS

Subject 10 the Act and any other British Virgin Islands legislation, the Company has, irrespective of
corporate benefit:

{a) full capacity to carry om or
transaction; and

(b} for the purposes of p

nole

For the purposes of sectioff 78

e’
% on the business that the Comipany
may Carry on. '

o
o

[

O/

The Company may issue fractiond

¢ shajl:have the corresponding fractional
rights, obligations and liabilities of '

e class or series of shares.

(60927¢8
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Shares maybe issued in one Of MOre series of Shares as the directors may by Resolution of Dir
determine {rom time to lme. TP YT : Lo T

Pacdia b

A

RIGHTSOF SHARES

Each'f'Sha";eu m the '(ionipany confers upon the Shareholder:

{a) the right to one vote at a meeting of the Shareholders of the Company or oa any Resolution of
- Shareholders;
() the right to an equal share in any dividend paid by the Company; and
(¢} the right to an equal share in the distribution of the surplus assets of the Company on its
liquidation. : S :

The Company may by Resolution of Directors redeem, purchase or otherwise acquire alt or any of the
Shares jn the Company subject to Regulation 3 of the Articles.
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8 VARIATION OF RIGHTS

If ar any time the Shares are divided into different classes, the rights attached to any class may only be
varied. whether or not the Company is in liquidation, with the consent in writing of or by a resolution
passed at a meeting by the holder of not less than 50% of the issued shares in that class.

9. RIGHTS NOT VARIED BY THE ISSUZ OF SHARES PARI PASSU

The rights conferred upon the holders of the Shares of any class issued with preferred or other rights
shall not, unless otherwise expressly provided by the terms of issue of the Shares of that class, be
deemed to be varied by the creation or issue of further Shares ranking pari passy therewith.

10 REGISTERED SHARES

0.1 The Company shall issue registered shares only.

; AN 5

: : : - i [ 1 b

10.2° The Company is not authorised to issue bearer shares, convert registered shares to bearer shares or - &
exchange registered shares for bearer shapageesss ; &= o
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! TRANSFER OF SHARES . /
, s O g
S T e S R
Pt The Company shall, on re zﬁﬁ,l fing with Sub-Regulation 6.1 of tffe Wy
Articles, enter the name F | & of members unless the direcidrs g ;;35
resolve to refuse or delag ns that shall be specified iA%a Ny 07,
Resolution of Directors. cr
_ o
Li.2 0 The directors may not resol are unless the Shareholder has failed ¢ - .
o pay an amount due in respech : ]

12, AMENDMENT OF THE MEMORA NSty ARTICLES

121 Subject to Clause 8, the Company may amend the Memorandum or the Articles by Resolution of
Sharcholders or by Resolution of Directors, save that no amendment may be made by Resclution of
Directors;

{a) Lo restrict the rights or powers of the Shareholders to amend the Memorandum or the Articles;
()] to change the percentage of Shareholders required to pass a Resolution of Shareholders to

amend the Memorandum or the Articles;

(c) in circumstances where the Memorandum or Articles cannot be amended by the Sharehoiders;
or

(<) to Clauses 7, 8 or 9 or this Clause 12.

2.2 Any amendment of the Memorandum or the Articles will take effect on the registration by the Registrar
ol a notice of amendment, or restated Memorandum and Articles, filed by the registered agent.
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We. MOSSACK FONSECA & CO.(B.V.1.) LTD., of P.O. Box 3136 Road Town, Tortola, British Virgin Islands for
the purpose of mcorporatmg a BV1 Business Company under the laws of the British Virgin Islands hereby sign

this Memorandum of Association the 15th day »f June, 2010.

Incorporator -

'%sn.mdne Flax

Authorised Signatory
MOSSACK FONSECA & CO. (B.V.I.)LTD.
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TERRITORY OF THE BRITISH VIRGIN ISLANDS

THE BVI BUSINESS COMPANIES ACT 2004

‘ARTICLES OF ASSOCIATION
OF

KENTISH INTERNATIONAL TRADERS LTD.

A COMPANY LIMITED BY SHARES

REGISTERED SHARES i 3] @
Every Shareholder is entitied to a certificate signed by a director of the Company, or any other pers

autherised by Resolution of Directors, ofumiewmiligSeal specifying the number of Shares helduby. hi(g
' FYnc™eg and the Seal may be facsimiles. ‘7o .

7 oo i

) {d the Company and its dirediors aded.
Yincur by reason of any wroagful &
possession thereof. If a cértificaferd

fraudulent use or rc:present 1@ de by "”‘" o

for Shares is worn out of KStgit may R 6T - chiongof the worn out certifica'ﬁ or oft |

satisfactory proof of its ' ~r§ay be required by Resolution D9 | :

Dircctors, w L
L S

It several Eligible Persons arg
may give an effectual receipt ™

SHARES

Shares and other Securities may be issued at such times, to such Eligible Persons, for such consideration
and on such terms as the directors may by Resclution of Directors determine.

Section 46 of the Act (Pre-emptive rights) does not apply to the Company,
A Share may be issued for consideration in any form, including money, a promissory note, or other
writlen obligation to contribute money or property, real property, personal property (including goodwill

and know-howl}, services rendered or a contract for future services,

No Shares may be issued for a consiceration other than money, unless a Resolution of Directors has
been passed stating:

() the amount to be credited for the issue of the Shares;

{h their determination of the directors of the reasonable present cash value of the non-money
consideration for the issue; and

{c) that, in the opinion, of the directors, the present cash value of the non-money consideration for
tke issue is not less than the amount to be credited for the issue of the Shares.

v‘;_r_..........-—:aTﬂ::-—_.u....-ﬂ-————n...-;w-—\_
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3.6.

The Company shall keep a register (the “register of members”) containi.ng:

{a) the names and addresses of the Eligible Persons who hold Shares:

(b} the number of each class and series of Shares held by each Shareh"older;

(‘c!} the date on which the name of each Shareholder was entered in the register of members; and
{d) the date on which any Eligible Person ceased {0 be a Shareholder.

P

The register of members may be in any such form as the directors may approve, but if it is in magnetic,

clectronic or other data storage form, the Company must be able to produce legible evidence of its
contents. Until the directors otherwise determine, the magnetic, electronic or other data storage form shall
be the original register of members.

A Share is deemed to be issued when the name of the Shareholder is entered in the register of members.

REDEMPTION OF SHARES AND TREASURY SHARES

The Company may purchase, redeem or otherwise acquire and hold its own Shares save that the

Company may not purchase, redee
Shareholders whose Shares are
permitted by the Act or any g
otherwise acquire the Shares #ithe

? quire its own Shares without the consent of
G Motherwise acquired unless the Company is

im or Articles to purchase, redeem or

The Company may only < g ' quire Shares if the Resolution ot
Directors authorising th : - t . 0n contains a statement that thfe
or the acquisition the valve of thé
e able to pay its debts as they fadi

s

Company’s assets will exch
due.

S

Sections 60 (Process for acq

-
‘ ¥ 1o one or more shareholders) and 62
{Shares redeemed otherwise than %

fl the Act shall not apply to the Company,

Shares that the Company purchases, redeems ootherwise acquires pursuant to this Regulation may be
cancelled or held as Treasury Shares except to the extent that such Shares are in excess of 50 percent of
the issued Shares in which case they shall be cancelled but they shall be available for reissue.

All rigHLs and obligations attaching to a Treasury Share are suspended and shali not be exercised by the
Company while it holds the Share as a Treasury Share.

Treasury Shares may be transferred by the Company on such terms and conditions (not otherwise
inconsistent with the Memorandum and the Articles) as the Company may by Resolution of Directors

. determine.

Where Shares are held by another body corporate of which the Company helds, directly or indirectly,
shares having more than 50 per cent of the votes in the election of directors of the other body corporate,
all rights and obligations attaching to the Shares held by the other body corporate are suspended and
shall not be exefcised by the other body corporate.

MORTGAGES AND CHARGES OF SHARES
Shareholders may mortgage or charge their Shares™ -

RFfet
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4.2, There shall be entered in the register of members at the written request of the Shareholder:
{a) a slatement that the Shares held by him are mortgaged or charged;
(b the name of the mortgagee or chargee; and
(c) the date on which the particulars specified in subparagraphs (a) and (b) are entered in the

register of members.

4.3, Where particulars of a mortgage or charge are entered in the register of members, such particulars may
be cancelled:

(a) with the written consent of the named mortgagee or chargee or anyone authorised to act on his
behalf; or

(b} upon evidence satisfactory 10 the directors of the discharge of the liability secured by the
mortgage or charge and the issue of such indemnities as the directors shalk consider necessary or
desirable.

4.4 Whilst particulars of a mortgage or charge over Shares are entered in the register of membcrs pursuan[ 3

to this Regulation:

{a) no transfer of any Sharg s VA ' hall be effected;

(b} the Company may

{c) no replacement ¢ ¥t

QPRI AN

without the written consen

5. FORFEITURE
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and for this purpose Shares issued for Hmsam [piee

property or a contract for future services are deemed to be not fully paid.

5.2. A written notice of call specifying the date for payment to be made shall be served on the Shareholder
who defaults in making payment in respect of the Shares.

The written notice of call referred to i Sub-Regulation 5.2 shall name a further date not earlier than the
expiration of 14 days from the date of service of the notice on or before which the payment required by
the notice is to be made and shall contain a statement that in the event of non-payment at or before the
time named in the notice the Shares, or any of them, in respect of which payment is not made will be
liable to be forfeited.

v
e

54, Where a written notice of call has been issued pursuant to Sub-Regulation 5.3 and the requirements of
the notice have not been complied with, the directors may, at any time before tender of payment, forfeit
and cancel the Shares to which the nofice relates.

3.5.  The Company is under no obligation to refund any moneys to the Shareholder whose Shares have been
cancelled pursuant to Sub-Regulation 5.4 and that Shareholder shall be discharged from any further
obligation to the Company.

RF/et
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6.1,

6.4

TRANSFER OF SHARES

Shares may be transferred by 2 written instrument of transfer signed by the transferor and containing the
name and address of the transferee, which shall be sent to the Company for registration.

The transfer of a Share is effective when the name of the transferee is entered on the register of
members.

If the directors of the Company are satisfied that an instrument of transfer relating to Shares has been
signed but that the instrument has been lost or destroyed, they may resolve by Resolution of Directors:

(a} to accept such evidence of the transfer of Shares as they consider appropriate; and

(b) that the transferee’s name should te entered in the register of members notwithstanding the
absence of the instrument of transfer.

Subject to the Memorandum, the personal representative of a deceased Sharehotder may transfer a Share
cven though the personal representative is not a Shareholder at the time of the transfer.

MEETINGS AND CONSENTS OF SHARELDERS

Any director of the Company mgw*®m \{eﬁe"n):ggé A

i Shareholders at such times and in such

réspect of the matter for tors shall convene a meeting q»ff
Shareholders. o

u
The director convening a m ice of a meeting of Shareholders T

sy

§ given appear as Shareholders in b{{e

(b} the other directors.

The director convening 2 meeting of Shareholders may fix as the record date for determining those
Sharcholdegs that are entitled to vote at the meeting the date notice is given of the meeting, or such other
date as may' be specified in the notice, being a date not earlier than the date of the notice.

The inadvertent failure of a director who convenes a meeting to give notice of a meeling 1o a
Sharcholder or another director, or the fact that a Shareholder or another director has not received
notice, does not invalidate the meeting.

A Shareholder may be represented at a meeting of Shareholders by a proxy who may speak and vote on
behaif of the Shareholder.

The instrument appointing a proxy shall be produced at the place designated for the meeting before the
time for holding the meeting at which the person named in such instrument proposes to vote. The notice

RE/et
08.07
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7.10.

711

‘e

of the meeting may specify an alternative or additional place or time at which the proxy shall be
presented.

The instrument appointing a proxy shall be in substantially the following form or such other form as the
chairman of the meeting shall accept as properly evidencing the wishes of the Shareholder appointing
the proxy. :

|

[ Name of Company ]

/We being a Shareholder of tre above Company HEREBY APPOINT ...
..................... of  eiieeieeeiieeiiiinane,or falling him L
Of to be my/our proxy to vote for me/us at the meeting
of Shareholders to be held on the ...... day of ...ooooiniiiniii. , 200 and at any
adjournment thereof.

(Any restrictions on voting to be inserted here.)

Signed this ... dayof ... L2000
s
I
................................. s
Shareholder o
The following applies wherg f‘;:
. L
(a) if two or more per: 3 ':- present in person or by pro(x} at

(c} if two or more of thejoi' :

A Shareholder shall be deemed to be préact AfiCcting of Shareholders if he participates by tetephone
or other electronic means and all Shareholders participating in the meeting are able to hear each other.

A meeting of Shareholders is duly constituted if, at the commencement of the meeting, there are present
in person or by proxy not less than 50 per cent of the votes of the Shares entitled to vote on Resoiutions
of Sharehoiders to be considered at the meeting. A quorum may comprise a single Shareholder or proxy
and then such person may. pass a Resolution of Shareholders and a certificate signed by such person

accompanied where such person be a proxy by a copy of the proxy instrument shall constitute 2 valid '

Resolution of Shareholders.

If within two hours from the time appointed for the meeting a quorum is not present, the meeting, if
convened upon the requisition of Shareholders, shali be dissolved; in any other case it shali stand
adjourned 1o the next business day in the jurisdiction in which the meeting was to have been held at the
same time and place or to such other time and place as the directors may determine, and if at the
adjourned meeting there are present within one hour from the time appointed for the meeting in person
or by proxy not less than one third of the votes of the Shares or each class or series of Shares entitled to
vote on the matters to be considered by the meeting, those present shall constitute a guorum but
otherwise the meeting shall be dissolved.

At every meeting of Sharcholders, the Chairman of the Board shall preside as chairman of the meeting.
if there is no Chairman of the Board or if the Chairman of the Board is not present at the meeting, the

RF/et
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720,

721

‘or other governing body 1

" entitled to exercise the same

Shareholders present shall choose one of their number to. be the chairman. If the Shareholders are
unable to choose a chairman for any reason, then the person representing the greatest number of voting
Shares present in person or by proxy at the meeting shall preside as chairman failing which the cldest

“individual Shareholder of representative r-F 2 Shareholder present shall take _the chair.

The chairman may, with the consent of the meeting, adjourn any meeting from time to-time, and from
place 1o place, but no business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

Al any meeling of the Shareholders the chairman is responsible for deciding in such manner as he
considers appropriate whether any resolution proposed has been carried or not and the result of his
decision shall be announced to the meeting and recorded in the minutes of the meeting. If the chairman
has any doubt as fo the outcome of the vote on a proposed resolution, he shall cause a poll to he taken of
all votes cast upon such resolution. If the chairman fails to take a poll then any Shareholder present in
person or by proxy who disputes the announcement by the chairman of the result of any vote may
immediately following such announcement demand that a poll be taken and the chairman shall cause a
poll to be taken. If a poll is taken at any meeting, the result shall be announced to the meeting and
recorded in the minutes of the meeting.

Regulatlon for the appointment of representatives of
individual to speak for or represent a
(8g where, and by the documents by which,
4} ge of doubt, the directors may in good
til a court of competent jurisdictign
e without incurring any liability;‘jb

Subject to the specific provisions contamedl 1}
Eligible Persons other than indivig ] :
Sharcholder shal} be determined
the Eligible Person is constituglt
faith seek legal advice from

meeting of Sharehoiders o

The chairman of any meeting at which 2™ sswiseoasw®$ proxy or on behalf of any Eligible Person other
than an individual may call for a notarially certified copy of such proxy or authority which shall be
produced within 7 days of being so requested or the votes cast by such proxy or on behalf of such
Ehgible Person shall be disregarded.

Directors of ‘i‘he. Company may attend and speak at any meeting of Shareholders and at any separate
meeting of the holders of any class or series of Shares.

An action that may be taken by the Shareholders at a meeting may also be taken by a resolution
consented fo in writing, without the need for any notice, but if any Reseclution of Shareholders is
adopled atherwise than by the unanimous written consent of ali Sharcholders, a copy of such resolution
shall {forthwith be sent to all Shareholders not consenting to such resolution. The consent may be in the
form of counterparts, each counterpart being signed by one or more Shareholders. If the consent is in
one or more counterparts, and the counterparts bear different dates, then the resojution shall take effect
on the earliest date upon which Eligible Persons holding a sufficient number of votes of Shares to
constitute a Resolution of Shareholders have consented to the resolution by signed counterparts.

N _ RFfct
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5.4

R.6.

8.9

8.10.

DIRECTORS

The first directors of the Company shall be appointed by the first registered agent within 6 months of
the date of incorporation of the Company; and thereafter, the directors shall be elected by Resolution of

Shareholders or by Resolution of Directors.

No person shall be appointed as a director, or nominated as a reserve director, of the Company unless he
has consented in writing to be a director or to be nominated as a reserve director.

Subject to Sub-Regulation 8.1 minimum number of directors shall be one and there shall be no
maximum number.

Each director holds office for the term, if any, fixed by the Resolution of Shareholders or Resolution of
Directors appointing him, or until his earlier death, resignation or removal. If no term is fixed on the
appeintment of a director, the director serves indefinitely until his earlier death, resignation or removal.

A director may be removed from office,

(a) with or without cause, by Resolution of Sharcholders passed at a meeting of Shareholdersjcalled

for the purpeses of removing the ﬁwector or for purposes including the removal of the dlrector

or hy a written resolution pas g the Shareholders of the Company entltled to
vole;
(b with cause, by a Resg 3 'mfe g of directors called for the purpése

B
82
[

of removing the dirg gﬁb & ket al of the direcror. Oy

7€00

56092

A director may resign hi ignation to the Company and.ihe
resignation has effect fron (mpany or from such later da} as
may be specified in the n fas a director if he is, or beco(tges
disqualified from acting as Hgired

The directors may at any tim : Jector either to fill a vacancy or as an
addition to the existing directors. W it a person as director to fill a vacancy, the
term shall not exceed the term that re el L en e trson who has ceased to be a director ceased o

hotd office.

A vacancy in relation to directors occurs if a director dies or otherwise ceases to hold office prior to the

expiration of his term of office.

Where the Company only has one Shareholder who is an individual and that Shareholder is also the sole

director of the Company, the sole Shareholder/director may, by instrument in writing, nominate a person

who is not disqualified from being a director of the Company as a reserve director of the Company to
act in the place of the sole director in the event of his death.

The nomination of a person as a reserve director of the Company ceases to have effect if:

{2} hefore the death of the sole Shareholder/director who nominated him.
(1) he resigns as reserve director, or
(i} the sole Shareholder/director revokes the nomination in writing; or
(b) the sole Shareholder/director who nominated him ceases to be the sole Sharcholder/director of

the Company for any reason other than his death.

RE/et
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4.3

4.4

9.6

-8

-managing, and for directingand

The Company shall keep a register of directors containing:

{a) the names and addresses of the persons who are directors of the Company, or who have been
nominated as reserve directors of the Company;

(b) the date on which each person whose name is entered in the register was appointed as g director
of the Company, or nominated as a reserve director of the Company;

{c) the date on which each person named as a director ceased to be a diréctor of the Company;

(d) the date on which the nomination of any person nominated as a reserve director ceased to have
elfect; and '

(¢) such othes information as may be prescribed by the Act.

The register of directors may be kept in any such form as the directors may approve, but if it is in
magnetic, electronic or other data storage form, the Company must be able to produce legible evidence
of its contents. Until a Resolution of Directors determining otherwise is passed, the magnetic, electronic
or other data storage shall be the original ..gister of directors.

The directors may, by Resolution of [
to be rendered in any capacity to g

A director is not required (o
POWERS OF DIRECTO

The business and affairs o
the direclors of the Comny.

may pay all expenses incurrd§ p
and may exercise all such POWi
Articles required to be exercised D¥

Bach director shall exercise his powers for a proper purpase and shall not act or agree to the Company
acting in a manner that contravenes the Memorandum, the Articles or the Act.  Bach director, ‘in
exercising his powers or performing his duties, shall act honestly and in good faith in what the director
be}ieves to he the best interests of tha Company. .

If the Compény is the wholly owned subsidiary of a holding company, a director of the Company may,
when exercisirig powers or performing duties as a director, act in a manner which he believes is in the
best interests of the holding company even though it may not be in the best interests of the Company.

Any director which is a body corporate may appoint any individual as its duly authorised representative
tor the purpose of representing it at meetings of the directors, with respect to the signing of consents or
otherwise.

The continuing directors may act notwithstanding any vacancy in their body.
The directors may by Resolution of Directors exercise all the powers of the Company 1o incur

indebledness, liabilities or obligations and to secure indebtedness, liabilities or obligations whether of
the Company or of any third party.
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Ali cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and all receipts
tor moneys paid to the Company shall be signed, drawn, accepted, endorsed or otherwise executed, as
the case may be, in such manner as shall from time to time be determined by Resolution of Directors,

For the purposes of Section 175 (Disposition of assetsy of the Act, the directors may by Resclution of
Directors determine that any sale, transfer, lease, exchange or other disposition is in the usual or regular
course ol the business carried-on by the Company and such determination is, in the absence of fraud,
conclusive.

PROCEEDINGS OF DIRECTORS

Any one director of the Company may call a meeting of the directors by sending a written notice to each
other director.

The directors of the Company or any committee thereof may meet at such times and in such manner and
places within or outside the British Virgin Islands as the directors may determine to be necessary. or
destrable. :

A dircctor is deemed to be present at a meeting of directors if he participates by telephone of -other
ciectronic means and all directors participating in the meeting are able to hear each other.

A director shall be given not less zin; &a he T AT e@gh Wgzs of directors, but a meeting of directgfs

; O AML be valid if all the directors entitledTo
vole at the meeting who do gftguéer : [Ogeceinil and for this purpose the presence of
a director at a meeting shaljfcqisgiite waive petd ‘j:h inadvertent failure to give notice 1f
& meeting to a director, og t that a d ot r"réfg_ the notice, does not invalidate the

o
. et

A director may by a writtet in i : ternate vgo n g not be a director and the alternate
r w0 appointed him and to vote in place

pFat the commencement of the meeting there
o T of the total number of directors, unless there
are only 2 directors in which case the quorum is 2.

If the Company has only one director the provisions herein contained for meetings of directors do not
apply and such sole director has full power to represent and act for the Company in zll matters as are not
by the Act, the Memorandum or the Articles required to be exercised by the Shareholders. In lieu of
minutes of a meeting the sole director shall record in writing and sign a note or memorandum of all
matiers requiring a Resolution of Directors. Such a note or memorandum constitutes sufficient evidence
of such resolution for all purposes.

Al meetings of directors at which the Chairman of the Board Is present, he shall preside as chairman of
the meeting. If there is no Chairman of the Board or if the Chairman of the Board is not present, the
directors present shall choose one of their number to be chairman of the meeting.

An action that may be taken by the directors or a committee of directors at a meeting may also be taken
by a Resolution of Directors or a resolution of a committee of directors consented to in writing by a
majority of directors or a majority of members of the committee, as the case may be, without the need
for any notice. The consent may be in the form of counterparts each counterpart being signed by one or
more directors. If the consent is in one or more counterparts, and the counterparts bear different dates,
then the resolution shall take effect on the date upon which the last director has consented to the
reselution by signed counterparts.
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COMMITTEES
The directors may, by Resolution of Directors, designate one or more commitiees, each consisting of
one or more directors, and delegate one or more of thejr powers, inciuding the power to affix the Seal, to

the committee, '

The directors have no power to delegate to a committee of directors any of the following powers:

(a) 10 amend the Memorandum or the Articles;

(b} to designate committees of directors; P
(c) 1o delegate powers to a committee of directors;

(d) to appoint or remove directors;

{e) {C Appolnt or remove an agent:

0 10 approve a plan of merger, consolidation or arrangement;

(&) to make a declaration of solverguamigs wReg quidation plan; or

(h) to make a determinatisf A g /e roposed distribution the value of the
Company’s assets w § s liabMties an - Lofpany will be able to pay its debts as
they fall due.

Sub-Regulation (b) and (c} __: bvhere authorised by the Resolution
ol Directors appointing s o 2on of Directors, from appoiniing a
sub-commitice and delegatijp péiy ) M 1 the sub-committee. '

4 ) e
L - v
1sting of 2 or more directors shall B
es refulating the proceedings of directors %o

governed mutatis mutandis byShe prife ‘
€ Resolution of Directors establishing fhe

far as the same are not supersediey
committee.

wta

o,

Wihicre abe directors delegate their POwers {oa commitlee of directors they remain responsible for e
exercise of that power by the commitiee, unless they believed on reasonable grounds at all times befhie
the exercise of the power that the committee would exercise the power in conformity with the duties
imposed.on directors of the Company under the Act.

OFFICERS AND AGENTS

ad

The Company may by Resoluticn of Directors appoint officers of the Company at such times as may be
considered necessary or expedient. Such officers may consist of a Chairman of the Board of Directors,
a president and one or more vice-presidents, secretaries and treasurers and such other officers as may
from time to time be considered necessary or expedient. Any number of offices may be held by the
SAmMe Nerson.

The officers shall perform such duties as are prescribed at the time of their appointment subject to any
modification in such duties as may be prescribed thereafter by Resolution of Directors. In the absence
ol any specific prescription of duties it shall be the _'_responsijhi]i;}?. of the Chairman of the Board to
preside at meetings of diréctors and’StidreHolders; t‘h?é"pré'si'ciér‘lﬁftdirhhhé‘g%‘thé“déy“to‘dé‘)?!ﬁfféi'r"é"é‘f%h’é
Company. the vice-presidents to act in order of seniority in the absence of the president but otherwise to
perform such duties as may be delegated to them by the president, the secretaries to maintain the register
of members, minute books and records (other than finar}f,}"aI'T?§cIds) ?f1 i_flge Compé}n}:a\‘ﬁldtogps'yrc?
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compliance with all procedural requirements imposed on the Company by applicable law, and the
treasurer to be responsible for the financial affairs of the Company.

The emoluments of all officers shall be fixed by Resolution of Directors.

The officers of the Company shall hold office unti their suceessors are duly appointed, but any officer
ciected or appointed by the directors may be removed at any time, with or without cause, by Resolution
of Directors, Any vacancy cccurring in any office of the Company may be filled by Resolution of
Directors.

The directors may, by Resolution of Directors, appoint any person, including a person who is a director,
to be an agent of the Company.

An agent of the Company shall have such powers and authority of the directors, including the power
and authority to affix the Seal, as are set forth in the Articles or in the Resolution of Directoxs
appointing the agent, except that no agent has any power or authority with respect to the following;

(a) {¢ amend the Memorandum or the Articles;
(b} to change the registered office or agent: <

' ” o
(©) %
(d)
(e) e
(0
(g)
(h)
{)
{0 to make a determination that the company will, immediately after a proposed distribution,

satisty the solvency test; or

(k) to authorise the Company 1o coﬁtinue as a company incorporated under the laws of a

jurisdiction outside the British Virgin Islands.

The resolution of Directors appointing an agent may authorise the agent to appoint one or more
substitutes or delegates to exercise some or all of the powers conferred on the agent by the Company.

The directors may remove an agent appointed by the Company and may revoke or vary a power
conferred on him.

CONFLICT OF INTERESTS

A director of the Company shall, forthwith after becoming aware of the fact that he is interested in a
lransaction entered into or to be entered into by the Company, disclose the interest to all other directors
of the Company.

For the purpeses of Sub-Regulation 13.1, a disclosure to all other directors to the effect that a director ig
a member, director or officer of another named entity or has a fiduciary relationship with respect to the
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entity or a named individual and is to be regarded as interested in any transaction which may, after the
dule of the entry into the transaction or disclosure, of the interest, be entered into with that entity or
individual, is a sufficient disclosure of interest in relation to that transaction.

A director of the Company who is interested in a transaction entered into or to be entered into by the
Company may:

a) vote on a matter relating to the transaction;

) attend a meeting of directors at which a matter relating to the transaction arises and be included
among the directors present at the meeting for the purposes of a quorum; and

) sign a document on behalf of the Company, or do any other thing in his capacity as a director,
that relates to the transaction,

and. subject to compliance with the Act shall not, by reason of his office be accountable to the Company
for any benefit which he derives from such transaction and no such transaction shall be liable to be

avoided on the grounds of any such interest or benefit.

INDEMNIFICATION e i

shall indemnify against all expeﬁses,
Munts paid in settlement and reasopably

-
threatened, pending or comp ete“ri
igative, by reason of the fact that

r.;

S

-
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a) is or was a party c"

or of, or in any other capacity is08r

h) 1s'or was, at the re 4
jgnt venture, trust or other enterprise.

: aee®iise of criminal proceedings, the person had 0
reasonable cause to believe that their conduct was unlawful. :

For the purpéses of Sub-Regulation 14.2, a director acts in the best interest of the Company if he acts in
the best: inteyest of

{a) the' Company’s holding company; or
(b} a Srhare.holder or Shareholders of the Company;
in either case, in the circumstances specified in Sub-Regulaticn 9.3 or the Act, as the case may be.

The decision of the directors as to whether the person acted honestly and in good faith and with a view
te the best intgrests of the Company and as to whether the person had no reasonable cause to believe
that his conduct was unlawful is, in the absence of fraud, sufficient for the purposes of the Articles,
unless a question of law is involved.

The termination of any proceedings by any judgment, order, settlement, conviction or the entering of a
nolle prosequi does not, by itself, create z piesumption that the person did not act honestly and in good
faith and with a view to the best interests of the Company or that the person had reasonable cause 1o
believe that his conduct was unlawful.
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