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TERRITORY OF THE BRITISH VIRGIN ISLANDS

BVI BUSINESS COMPANIES ACT, 2004

MEMORANDUM OF ASSOCIATION
OF
ROWNY ASSETS LTD.

A COMPANY LIMITED BY SHARES

NAME

The name of the company is R VINY A

STATUS

The Company is a# pfﬁ‘?l’y limitet
£ e BF
e

REGISTERED DFFICE - .
—

change.
REGISTERED AGENT

The first registered agent of the Company shall be Trident Trust Company (B.V.1.)
Limited. Thereafter, the Company may by a resolution of members or a resolution of
directors change its registered agent to take effect on the registration by the Registrar

of a notice of the change.

CAPACITY AND POWERS

5.1  Subject to the Act and any other Brifish Virgin Islands legislation, the
Company has, irrespective of corporate benefit:




5.1.1 full capacity to carry on or undertake any business or activity, do any
act or enter into any transaction; and

5.1.2  for the purposes of paragraph 5.1.1, full rights, powers and privileges.

5.2 For the purposes of section 9(4) of the Act, there are no limitations on the
business that the Company may carry on.
SHARES
6.1 NUMBER OF SHARES
The Company is authorised to issue 2 maximum of no more than 50,000
shares (the “Shares™). The Shares shall have a par value of US$1.00 each.
62 CURRENCY
Shares in the G&
of America, #_
6.3
64

Unless each Share in the Company confers
upon the holder thereof:

6.4.1
(i) the right to one vote at a meeting of members of the Company
or on any resolution of members of the Company;

(ii)  theright to an equal share in any dividend paid by the
Company; and

(iii)  the right to an equal share in the distribution of the surplus
assets of the Company. .




6.4.2 The Company may by resolution of directors redecm, purchase or
otherwise acquire all or any of the Shares in the Company subject to
Regulation 4 of the Articles.

6.5 REGISTERED SHARES

The Shares shall only be issued in registered form. The issuance of bearer
shares, the conversion of registered shares to bearer shares and the exchange
of registered sharcs for bearer shares by the Company shall not be permitted.

6.6 TRANSFER OF SHARES

6.6.1 The Company shall, on receipt of an instrument of transfer complying
with the Articles, enter the name of the transferee of a Share in the
Company’s register of members unless the directors resolve to refuse
or delay the reglstratlon of the transfer for reasons that shall be

6.6.2 The d't‘Qr§“' FrETITs g ei ¥egistration of a transfer of Shares
' Tors “hasYailed to pay an amount due in

7. AMENDMENTS -‘; :

resolution of members or i atjio amendment may be made by
resolution of directors: % !

7.1 to restrict the i owers.oEehe members to amend the Memorandum or
the Articles;

7.2 to change the percentage of members required to pass a resolution of
members to amend the Memorandum or the Articles;

T3 in circumstances where the Memorandum or the Articles cannot be amended
by the members; or

74 to Clause 6.5 and to this Clause 7 of the Mcmor;fmdum.
3. DEFINITIONS

The meanings of words in this Memorandum of Association are as defined in the Articles of
Association annexed hereto.




We, TRIDENT TRUST COMPANY (B.V.L) LIMITED, registered agent of the Company,
of Trident Chambers, Wickhams Cay 1, Road Town, Tortola, British Virgin Islands for the
purpose of incorporating a BVI Business Company under the laws of the British Virgin
Islands hereby sign this Memorandum of Association the 23rd day of February, 2011:

Incorporator

TRIDENT TRUST COMPANY (B.V.L) LIMITED

Per: %Yp

Diaham{)kymer :
for and on behalf of
Trident Trust Company (B.V.1.) Limited
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TERRITORY OF THE BRITISH VIRGIN ISLANDS
BVI1 BUSINESS COMPANIES ACT, 2004

ARTICLES OF ASSOCIATION OF
ROWNY ASSETS LTD.
| INTERPRETATION

In these Articles, if not inconsistent with the context, the words and expressions standing in
the first column of the following table shall bear the meanings set opposite them
respectively in the second column thereof.

Expressien;:

parlyalue of all outstanding shares
afvi fnd shares with par value held

shpres plus the amounts as are
gom surplus to capital by a

1.1 capital

1.2 distribution

HesingrrsingsoT a debt to or for the benefit of a member in
relation to Shares held by a member, and whether by means
of a purchase of an asset, the redemption or other
acquisition of Shares, a distribution of indebtedness or
otherwise, and includes a dividend.

1.3 member A person who holds shares in the Company.

1.4 person _An individual, a corporation, a trust, the estate of a deceased
individual, a partnership or an unincorporated association of
persons.

1.5 resolution of 1.5.1 A resolution approved at a duly constituted meeting

directors of directors or of a committee of directors of the

Company, by affirmative vote of a majority of
the directors present at the meeting who voted and did
not abstain; or




1.6

1.7

1.8

1.9

1.10

1.12

113

1.14

resolution of
members

securities

surplus

the Act

the Memorandum

the Seal

these Articles

treasury shares

'1.5.2 A resolution consented to in writing by all the directors

or all the members of the committee, as the case may
be; .

1.5.3 where a director is given more than one vote in any
circumstances, he shall in the circumstances be
counted for the purposes of establishing a majority by
the number of votes he casts.

1.6.1 A resolution approved at a duly constituted meeting
of the members of the company by the affinmative
vote of

1.6.1.1 a simple majority, of the votes of the shares
that were present at the meeting and entitled to
vote thereon and were voted and did not
abstain, or

1.6.2 argsalution conscntcd to in writing by

any modineRTe Ton, extension, re-enactment or renewal thereof
and any regulatmns made thereunder.

The Memorandum of Association of the Company as
originally framed or as from time to time amended.

Any seal which has been adopted as the Seal of the Company.

These Articles of Association as originally framed or as from
time to time amended.

Shares in the Company that were previously issued but were
repurchased, redeemed or otherwise acquired by the Company
and not cancelled.

"Written"or any term of like import includes words typewritten, printed, painted,
engraved, lithographed, photographed or re-presented or reprodeced by any mode of



1.15

1.16

1.17

1.18

2.2

2.3

32

representing or re-producing words in a visible form, including telex, telegram,
facsimile, cable or other form of writing produced by clectronic communication,

Save as aforesaid any words or expressions defined in the Act shall bear the same
meaning in these Articles.

Whenever the singular or plural number, or the masculine, feminine or neuter gender
is used in these Articles, it shall equally, where the context admits, include the

others.

A reference in these Articles 1o voting in relation to Shares shall be construed as a
reference to voting by members holding the Shares except that it is the votes
allocated to the Shares that shall be counted and not the number of members who
actually voted and a reference to Shares being present at a meeting shall be given a
corresponding construction.

A reference to money in these Articles is, unless otherwise stated, a reference to the
currency in which Shares in the Company shall be issued according to the provisions
of the Memorandum. -

frog¥ any loss or liability which it or
fraygulent use or representation made

by any person by virtuctg ; i i

out or lost it may be re }

satisfactory proof of its loss tcge €1

resolution of directors.

uch indemnity as may be required by a

If several persons are registered as joint holders of any shares, any one of such
persons may be given receipt for any distribution.

SHARES AND CAPITAL

Subject to the provisions of these Articles and any resolution of members , Shares
may be issued and options to acquire Shares in the Company granted, at such times,
to such persons, for such consideration and on such terms as the Company may by
resolution of directors determine. The Company may issue fractional Shares.

The Shares of the Company shall not be subject to any pre-emptive rights. For the
avoidance of doubt, section 46 of the Act shall not apply to the Company.



33

3.4

3.5

3.6

BT

42

Shares in the Company may be issued for consideration in any form, including
money, a promissory note or other written obligation to contribuie money, real
property, personal property (including goodwill and know-how), services rendered
or a contract for future services, however, the consideration for a Share with par

value shall not be less than the par value of the Share.

No Shares may be issued for a consideration other than money, unless a resolution of
directors has been passed stating:

3.4.1 the amount to be credited for the issue of the Shares;

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

3.43 that, in their opinion, the present cash value of the non-money consideration
for the issue is not less than the amount to be credited for the issue of the

Shares.

The Company shall keep a register of members (the “register of members™)
containing:

3.5.1 the names and ad re@%ﬁs% nsywhp hold Shares;
352 the numberjb i held by each holder of Shares

353 the date_ hi nanje holderpf=s fires in the Company was

3.5.4 the date i to-bi 4 ber.

s the directors may approve, but

The register of mem 7
7e form, the Company must be able

if it is in magnetic, elecgoni

A Share is deemed to be issued when the name of the holder of Shares in the
Company is entered on the register of members.

REDEMPTION OF SHARES AND TREASURY SHARES

The Company may, subject to these Articles, purchase, redeem or otherwise acquire
its own Shares save that the Company may not purchase, redeem or otherwise
acquire its own Shares without the consent of the member whose Shares are to be
purchased, redeemed or otherwise acquired, Where the Company purchases, redeems
or otherwise acquires Shares having a par value, it shall do so only out of surplus or -
in exchange for newly issued Shares of equal value.

The Company may only offer to acquire Shares if the directors determine by
resolution of directors that, immediately after the acquisition, the value of the
Company’s assets will exceed its liabilities and the Company will be able to pay its
debts as they fall due. Where the Company offers to acquire shares with par value, it




4.3

44

4.5

4.6

4.7

4.8

5.1

shall only do so if, the directors determine that, immediately afler the acquisition, the
realizable value of the assets of the Company will not be less than the sum of its total
liabilities, other than deferred taxes, as shown in the books of account, and its

capital.

A determination by the directors under the preceding Regulation is not required
where:

43.1 the Company redeems the Share or Shares under and in accordance with
section 62 of the Act;

4.3.2 the Company purchases, redeems or otherwise acquires the Share or Shares
pursuant to the right of the holder thereof to have his Shares redeemed or to
have his Shares exchanged for money or other property of the Company; or

4.33 the Company purchases, redeems or otherwise acquires the Shares by virtue
of the provisions of section 179 of the Act.

Sections 60 (Process for acquisition of own shares), 61 (Offer to one or more

shareholders) and 62 (Shares_r_ deomed gtherwise than at the option of the company)

1y s A} Jp’- Otherwise acquires pursuant to the .
preceding RegulatypuS:1ais ancgtled oIEEIq#aY, treasury shares except to the
baf i : 3Q Porcafy GRthe issued Shares in which case
“feissue. Upon the cancellation
mpEny with respect to that share

directors determine. %

All the rights and obligatiSmsegttact
not be exercised by or against the
share.

while it holds the share as a treasury

Where shares in the Company are held by another body corporate of which the
Company holds, directly or indirectly, shares having more than 50 percent of the
votes in the election of directors of the otherbody corporate, such shares held by the
other body corporate are not entitled to vote or to have dividends paid thereon and
shall not be freated as outstanding for any purpose except for purposes of
determining the capital of the Company.

" TRANSFER AND TRANSMISSION OF SHARES

Shares in the Company may be transferred by a written instrument of transfer signed
by the transferor and containing the name and address of the transferee and the
instrument of transfer shall be sent to the Company at the office of its registered
agent for registration. The instrument of transfer shall also be signed by the




5.2

5.3

5.4

3.5

6.1

6.2

6.3

transferee if registration as a holder of a share imposes a liability to the Company on
the transferce.

The transfer of a Share is effective when the name of the transferee is entered on the
Company’s 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:

5.3.1 to accept such evidence of the transfer of Shares as they consider appropriate;
and

5.3.2 that the transferee’s name should be entered in the register of members
notwithstanding the absence of the instrument of transfer.

The personal representative of a deceased holder of shares in the Company may
transfer a share even though the personal representative is not a holder of shares in
the Company at the time of the transfer.

If the Company shall havgsefly:opg memBengvho is an individual and that member
shall also be the sole gif ; at sole member/director may, by

4, > a : r.1% not disqualified from being a
director of the Company Agt verdigector of the Company to act in
i =l “f Wis~daath, PROVIDED THAT such

%8s a reserve director.

CHANGE IN N S AND IN SHARE

CAPITAL

The Company ma A resolution of directors and in
accordance with the% \ m¥to change the number of Shares
that the Company is aul hrise 5 igetease or reduce the par value of any

The Company may by a resolution of members or a resolution of directors amend the
Memorandum to

6.2.1 divide the shares, including issued shares, of a class or series into a larger
number of shares of the same class or series; or

6.2.2 combine the shares, including issued shares, of a class or series into a smaller
number of shares of the same class or series;

provided however, that where shares are divided or combined under this Regulation,
the aggregate par value of the new shares must be equal to the aggregate par value
of the original shares,

The capital of the Company may by a resolution of directors be increased by
transferring an amount of the surplus of the Company to capital.




6.4

6.5

6.6

6.7

6.8

74

Subject to the provisions of Regulations 6.5 and 6.6 the capital of the Company may
by resolution of directors be reduced by (ransferring an amount of the capital of
the Company to surplus.

No reduction of capital shall be effected that reduces the capital of the Company (o
an amount that immediately after the reduction is less than the aggregate par value of
all outstanding shares with par value and all shares with par value held by the
Company as treasury shares.

No reduction of capital shall be effected unless the directors determine that
immediately after the reduction the Company will be able to satisfy its liabilities as
they become due in the ordinary course of its business and that the realisable assets

_of the Company will not be less than its total liabilities, other than deferred taxes, as

shown in the books of the Company, and its remaining capital, and, in the absence of
frand, the decision of the directors as to the realisable value of the assets of the
Company is conclusive, unless a question of law is involved.

Where the Company reduces its capital in accordance with Regulation 6.4, the
Company may

6.7.1 return to its membgss __ 1 : -feeejved by the Company upon the issue
N

6.7.2 purchase, rg * 
6.7.3 cancel any
fin the computation of surplus

gts of the Company, and, in the
agF to the value of the assets is

for any purpose thg

conclusive, unless a Gyest gwi-is,g,
B &

MORTGAGES ANDCHARGES OF SHARES
Members may mortgage or charge their Shares in the Company and upon
satisfactory evidence thereof the Company shall give effect to the terms of any valid
mortgage or charge except insofar as it may conflict with any requirements herein
contained for consent to the transfer of shares.

In the case of the mortgage or charge of Shares there may be entered in the register
of members of the Company at the request of the holder of such Shares

7.2.1 astatement that the Shares are mortgaged or charged;
7.22 the name of the mortgagee or chargee; and

7.2.3 the date on which the aforesaid particulars are entered in the register of
members.




73

7.4

8.2

83

8.4

8.5

02

Where particulars of a morigage or charge are registered, such particulars shall be
cancelled

7.3.1 with the consent of the named mortgagee or chargee or anyone authorized to
act on his behalf; or

7.3.2 upon evidence satisfactory to the directors of the discharge of the liability
secured by the mortgage or charge and the issue of such indemnities as the
directors shall consider necessary or desirable.

Whilst particulars of a mortgage or charge are registered, no transfer of any share
comprised therein shall be effected without the written consent of the named
mortgagee or chargee or anyone authorized to act on his behalf.

FORFEITURE

Shares that are not fully paid on issue are subject to the forfeiture provisions set forth
in this Regulation 8 and for this purpose shares issued for a promissory note or a
contract for future services are deemed to be not fully paid.

mgyvment to be made shall be served on

the member who defa 1l s . i{f a’f rgspect of the Shares.

itikin of 14 days from the date of

8.3.1
Fellt required by the notice is to

83.2 i e -Gfihon $ayment at or before the time

requirements of the notice have notBeen omphed with the directors may at any time
before tender of payment forfeit and cancel the Shares to which the notice relates.

The Company is under no obligation to refund any moneys to the member whose
Shares have been cancelled pursuant to these provisions. Upon cancellation of the
Shares the member is discharged from any further obligation to the Company with
respect to the Shares forfeited and cancelled.

MEETINGS AND CONSENTS OF MEMBERS
The directors of the Company may convene meetings of the members of the
Company at such times and in such manner and places within or outside the British

Virgin Islands as the directors consider necessary or desirable.

Upon the written request of members holding 10 percent or more of the outstanding
voting shares in the Company the directors shall convene a2 meeting of members.




93

94

9.5

9.6

9.7

5.8

The directors shall give not less than 7 days notice of mectings of members to those
persons whose names on the date the notice is given appear as members in the share
register of the Company and are entitled to vote at the meeting. The directors may
fix the date notice is given of a meeting of members as the record date for
determining those shares that are entitled to vote at a meeting.

A meeting of members held in contravention of the requirement in Regulation 9.3 is
valid if members holding not less than 90 percent of the total voting rights on all
the matters to be considered at the meeting have waived notice of the meeting and,
for this purpose, the presence of a member at the meeting shall be deemed to

constitute waiver on his part.

The inadvertent failure of the directors to give notice of a meeting to a member, or
the fact that a member has not received notice, does not invalidate the meeting.

A member may be represented at a meeting of members by a proxy who may speak
and vote on behalf of the member.

The instrument appomtmg a proxysshall be produccd at the place appointed for the

o at which the person named i in such

: " : antially the following form or
¢ Proxy.

An instrument -_;-
such other form ag th

{%accept as properly evidencing
the wishes of the guém

&

F'We

shares HEREBY APPOINT =

of 7 or failing

him of

to be my/our proxy to vote for me/us at the meeting of members to be held on the
day ,20___ and atany

adjournment thersof.
{Any restrictions on voting to be inserted here)

Signed this day of s




9.9

9.10

9.11

9.12

9.13

9.14

Member

The following shall apply in respect of joint ownership of shares:

9.9.1 if two or more persons hold shares jointly each of them may be present in
person or by proxy at a meeting of members and may speak as a member;

9.92 if only one of the joint owners is present in person or by proxy he may -
vote on behalf of all joint owners, and;

993 if two or more of the joint owners are present in person or by proxy they
must vote as one.

A member shall be deemed to be present at a meeting of members if he
participates by telephone or other electronic means and all members participating in
the meeting are able to hear each other.

A meeting of members is duly constituted  if, at the commencement of the
meeting, there are present i By, proxy not less than 50 percent of the votes
of the shares or class or s i i

be considered at the my asARog sent, notwithstanding the fact that
such quorum may bg e [y 3 , then such person may resolve
companied where such person

members.

€ meeting a quorum is not
ion of members, shall be
dissolved; in any the next business day at the
same time and pla ; ) e A the directors may determine,
and 1if at the adjo & there within one hour from the time

appointed for the meet
of the shares or each clas
considered by the meeting, th
meeting shall be dissolved.

If within two
present, the m

csent shall constitute a quorum but otherwise the

At every meeting of members, the Chairman of the Board of Directors shall preside
as chairman of the meeting. If there is no Chairman of the Board of Directors or if
the Chairman of the Board of Directors is not present at the meeting, the members
present shall choose someone of their number to be the chairman, If the members are
unable to choose a chairman for any reasen, then the person representing the greatest
number of voting shares present in person or by prescribed form of proxy at the
meeting shall preside as chairman failing which the oldest individual member or
representative of a member present shall take the chair.

The chairman may, with the consent of the meeting, adjourn any meeting from
time to time, and from place to 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.

10



015

8.16

9.17

9.18

9.19

1 9.20

At any meeting of the members the chairman shall be responsible for deciding in

such manner as he shall consider appropriate whether any resolution has been carried
or not and the result of his decision shall be announced to the meeting and recorded
in the minutes thereof. Ifthe chairman shall have any doubt as to the outcome of any
resclution put to the vote, he shall cause a poll to be taken of all votes cast upon such
resolution, but if the chairman shall fail to take a poll then any member present in
person or by proxy whe 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 thereupon cause a poll to be taken. If a poll is taken at
any meeting, the result thereof shall be duly recorded in the minutes of that meeting

by the chairman.

Any person other than an individual shall be regarded as one member and subject to
Regulation 9.17 the right of any individual to speak for or represent such member
shall be determined by the law of the jurisdiction where, and by the documents by
which, the person is constituted or derives its existence. In case of doubt, the
directors may in good faith seek legal advice from any qualified person and unless
and until a conrt of competent jurisdiction shall otherwise rule, the directors may
rely and act upon such advice without incurring any liability to any member.

Any person other than ; __:{i@.qk ‘r Clwjs a member of the Company may by
resolution of its directgr§, ok diheh.gaueniin By authorise such person as it thinks
fit to act as its reppeSenali of %ge Company or of any class of
members of the Cafnpin thorlked shall be entitled to exercise
the same powers g W lE.rkpresents as that person could

exercise if it werd alh

by proxy or on behalf of any
l§ certified copy of such proxy
peing so requested or the votes

j : ,\. p 3

Y m:md sped any meeting of members of the
Company and at any separetgmeetifig of#H€ holders of any class or series of
shares in the Company.

An action that may be taken by the members at a meeting may also be taken by a
resolution of members consented to in writing or by telex, telegram, cable, facsimile
or other written electronic communication, without the need for any notice, but if
any resolution of members is adopted otherwise than by the unanimous written
consent of all members, a copy of such resolution shall forthwith be sent to all
members not consenting to such resolution. The consent may be in the form of
counterparts, each counterpart being signed by one or more members.

11




10.
10.1

10.2

10.3

104

10.5

10.6

107

10.8

109

DIRECTORS

The first directors of the Company shall be appointed by the first registered agent
within six months of the incorporation of the Company and thereafter, the directors
shall be elected

10.1.1 by resolution of members for such term as the members determine, or
10.1.2 by resolution of directors for such term as the directors may determine.

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

a reserve director.

The minimum number of directors shall be one and the maximum number shall be
twenty.

Each director shall hold office for the term, if any, fixed by resolution of members or
resolution of directors appointing.him.as the case may be. In the case of a director

who is an individual the tgms %t ctor shall terminate on the director's

Hitajnsolvency of a corporate director

T
N

y yfHembers at a meeting of the
members fcallgid for the; ose ‘of remdging the director or for purposes
including ' e refovaly : ir or, by i _a:;': rcsolution_of members; or -

im;})“"; egfat 2 meeting of directors called
agioving « th tgf or for purposes including the
lution of directors.

10.5.2 with cause,
for the purpts

A director may resign his office By giving written notice of his resignation to the
Company and the resignation shall have effect from the date the notice is received by
the Company or from such later date as may be specified in the notice, A
director shall resign as director if he is, or becomes disqualified to act as director

under the Act.

The directors may at any time appoint any person to be a director to fill a vacancy in
the board of directors. The term of the director appointed shall not exceed the term
that remained when the person who has ceased to be a director ceased to hold office.

With or without the prior or subsequent approval by a resolution of members, the
directors may, by a resolution of directors, fix the emoluments of directors with
respect to services to be rendered in any capacity to the Company.

A director shall not require a share qualification, and may be an individual or a
company. ‘

12




10.10 The Company shall keep a register of directors containing

10.11

11.

1.2

10.10.1 the names and addresses of the persons who are directors of the
Company or who have been nominated as reserve directors of the
Company;

10.10.2 the date on which each person whose name is entered in the register
was appointed as a director of the Company or nominated as a reserve
director;

10.10.3 the date on which each person named as a director ceased to be a
director of the Company;

10.10.4 the date on which the nomination of any person nominated as a
reserve director ceased to have effect; and

10.10.5 such other information as may be prescribed by the Act.

The register of directors or a copy of the register of directors shall be kept at the
office of the Company’s rcglste ageni,

POWER:

The business agd. ~lie managed by or under the
supervision of ctfors wh <l expepsgs nowrred preliminary to and in
connection with § ion: sirati FEheCbmpany and may exercise all
such powers of pany a no] by-the At or By the Memorandum or these
Articles required i be_exerc §i membersrof tHe Company. The directors of

Regulation, the resolution of (hre oS appomung an agent may authorize 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.

Every agent of the Company has such powers and authority of the directors,
including the power and authority to affix the Seal, as are set forth in these Articles
or in the resolution of directors appointing the officer or agent, except that no officer
or agent has any power or authorty with respect to the following:

11.3.1 to amend the Memorandum or these Articles;
11.3.2  to change the registered office or agent;

11.3.3  to designate committees of directors;

1134 todelegate powers to a committee of directors;

11.3.5 to appoint or remove directors;
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11,5

11.6

i1.7

11.8

11.3.6 to appoint or remove an agent;
11.3.7 to fix emoluments of directors;
11.3.8  to approve a plan or merger, consolidation or arrangement;

11.3.9  to make a declaration of solvency for the purposes of section 198(1)(a) of
the Act or to approve a liquidation plan;

11.3.1¢ to make a determination under section 57 (1) of the Act that the company
will, immediately after a proposed distribution, satisfy the solvency test set
out in Regulation 19.1; or

11.3.11 to authorise the Company to continue as a company incorporated under the
laws of a jurisdiction outside the British Virgin Islands.

Any director which is a body corporate may appoint any person its duly authorised
representative for the purpose of representing it at meetings of the Board of Directors
or with respect to unanimous written consents.

dll’BCtOI(S the continuing directors

Articles as the necessag L@yh
#gcy that has arisen or summon a

or director may appgi

shall fror time to time be deter By resolutwu of directors.
The directors may from time to time and at any time by power of attorney appoint .
any company, firm or person or body of persons whether appointed directly or
indirectly by the directors, to be the attorney or attorneys of the Company for such
purposes and with such powers, authorities and discretions (not exceeding those
vested in or exercisable by the directors under these Regulations) and for such period
and subject to such conditions as they may think fit and any such power of attorney
may contain such provisions for the protection and convenience of persons dealing
with such attorney or attorneys as the directors may think fit and may also authorise
any such attorney or attorneys to delegate all or any powers, authoritics and
discretions vested in them.
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12,
12.1

122

12.3

12.4

12.5

12.6

12.7

12.8

PROCEEDINGS OF DIRECTORS

The directors of the Company or any committec 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 desirable.

A director shall be deemed to be present at a meeting of directors if he participates
by telephone or other electronic means and all directors participating in the meeting
are able to hear each other.

A director shall be given not less than 3 days notice of meetings of directors, but a
meeting of directors held without 3 days notice having been given to all directors
shall be valid if all the directors entitled to vote at the meeting who do not attend,
waive notice of the meeting; and for this purpose, the presence of a director at the
meeting shall be deemed to constitute waiver on his part. The inadvertent failure to
give notice of a meeting to a director, or the fact that a director has not received the
notice, does not invalidate the meeting.

1 Teetings in the absence of the director
_ -l’?p}a sgof the director.

@ director shall have full power
attef€ as are not by the Act or the
_giercised by the members of the
teeting ghéll record in writing and sign a note
o asfesolution of directors. Such a note or
fent evidence of such resolution for all

meetings of the ditectoRysK
to represent and acf fordy
Memorandum or thesg

memorandum shall constitute su
purposes.

At every meeting of the directors the Chairman of the Board of Directors shall
preside as chairman of the meeting. If there is no Chairman of the Board of
Directors or if the Chairman of the Board of Directors is not present at the meeting
the Vice Chairman of the Board of Directors shall preside. If there is no Vice
Chairman of the Board of Directors or if the Vice Chairman of the Board of
Directors is not present at the meeting the directors present shall choose someone 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 alse be taken by 2 resolution of directors or a committee of directors consented
to in writing or by telex, telegram, cable, facsimile or other written electronic
communication by all directors or all 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.
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12.9

12.10

12.11

12.12

12.13

13.
13.1

The directors may, by a resolution of directors, designate one or more commitices,
each consisting of one or more directors and delegate one or more of their powers,
including the power to affix the Seal to the committee.

Each committee of directors has such powers and authorities of the directors as are
set forth in the resolution of directors establishing the committee, except that the
directors have no power to delegate to a committee of directors any of the following
powers:

12.10.1 to amend the Memorandum or these Articles;

12.10.2 to designate commiitees of directors;

12,103 to delegate powers to a committee of directors;

12.10.4 to appoint or remove directors;

12.10.5 to appoint or remove an agcm;

12.10.6 to approve Hlin, ' i/ erwagsolidation or arrangement; or

12.10.7 to m4g Mot r-Pyr the purposes of section 198(1)
(a) of tHy apR tudatign plan; or

r _;“‘a- = . Wk

12.10.8 to frizk 57(1) of the Act that the

Ca osed distribution, satisfy the

The preceding R® B doz
directors, where ai | 0f” dirgPtors, from appointing a sub-
committee and del ; ers. eXereits , the committee to the sub-

committee.

The meetings and proceedings ol each committee of directors consisting of 2 or
more directors shall be governed mutatis mutandis by the provisions of these Articles
regulating the proceedings of directors so far as the same are not superseded by any
provisions in the resolution of directors establishing the committee.

Where the directors delegate their powers to a commitiee of directors they remain
responsible for the exercise of that power by the committee, unless they believed on
reasonable grounds at all times before 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
The 'Corﬁpany may by resolution of directors appoint officers of the Company at

such times as shall be considered necessary or expedient. Such officers may consist
of a Chairman of the Board of Directors, a Vice Chairman of the Board of Directors,
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132

133
13.4

14.

i4.1

14.2

143

President and one or more Vice Presidents, Secretarics and Treasurers and such other
officers as may from time to time be deemed desirable. Any number of offices
may be held by the same person.

The officers shall perform such duties as shall be prescribed at the time of their
appointment subject to any modification in such duties as may be prescribed
thereafter by resolution of directors or resolution of members, but in the absence of
any specific allocation of duties it shall be the responsibility of the Chairman of the
Board of Directors to preside at meetings of directors and members, the Vice
Chairman to act in the absence of the Chairman, the President fo manage the day to
day affairs of the Company, the Vice Presidents to act in order of seniority in the
zbsence of the President but otherwise to perform such duties as may be delegated to
them by the President, the Secretaries to maintain the share register, minute books
and records (other than financial records) of the Company and to ensure 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 _n all.hald o ff ice until their successors are duly elected

lytion of directors. Any vacancy
gr{rted by resolution of directors.

ﬁduc:ary relanonshlp with respec 5 The entity or a named individual and is to be
regarded as interested in any transaction which may, after the date of the entry or
disclosure, 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:

14.3.1 vote on a matter relating to the transaction;

14.3.2 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 quorum; and

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

17




15
£5.1

152

15.3

15.4

155

15.6

INDEMNIFICATION

Subject to the limitations hereinafter provided the Company may indemnify
against all expenses, including legal fees, and against all judgements, fines and
amounts paid in settlement and reasonably incurred in connection with legal,
administrative or investigative proceedings, any person who

I5.1.1 is or was a party or is threatened to be made a party to any threatened,
pending or contemplated proceedings, whether civil, criminal, administrative
or investigative, by reason of the fact that the person is or was a director of

the Company; or

15.1.2 is or was, at the request of the Company, serving as a director of, or in any
other capacity is or was acting for, another body corporate or a partnership,
Jjoint venture, trust or other enterprise.

The Company may only indemnify a person if the person acted honestly and in good
faith with a view to the best interests of the Company and, in the case of criminal
proceedings, the person had ngssasepgble cause to believe that his conduct was

in either case, in ffie citcums Z120(2), (3) or (4) of the Act,
as the case may be; ¥

The decision of théy s the gtson acted honestly and in good
faith and with a view te, Company and as to whether the

fat his conduct was unlawful is, in the

person had no reasonable Bauge to Belieyas
of these Articles, unless a question of

absence of fraud, sufficient for (e purposes
law is involved.

The termination of any proceedings by any judgement, order, settlement,
conviction or the entering of a nolle prosequi does not, by itself, create a
presumption 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 to believe
that his conduct was unlawful. '

If a person to be indemnified has been successful in defence of any proceedings
referred to in Regulation 15.1 the person is entitled to be indemnified against all
expenses, including legal fees, and against all judgements, fines and amounts paid in
settlement and reasonably incurred by the person in connection with the proceedings.

The Company may purchase and maintain insurance in relation to any person

who is or was a director of the Company, or who at the request of the Company is or
was serving as a director of, or in any other capacity is or was acting for, another

18




i6.
16.1

16.2

16.3

16.4

company or a partnership, joint venture, trust or other enterprise, against any liability
asserted against the person and incurred by the person in that capacity, whether or
not the Company has or would have had the power to indemnify the person against
the liability under Regulation 15.1.

RECORDS

The Company shall keep the following documents at the office of its registered
agent: :

16.1.1 the Memorandum and these Articles;
16.1.2 the register of members, or a copy of the register of members;
16.1.3 the register of directors, or a copy of the register of directors; and

16.1.4 copies of all notices and other documents filed by the Company with the
Registrar of Corporate Affairs in the previous 10 years.

Where the Company keegg™Fopy(yu y.0Tthe register of members or the register of
directors at the office offls iSpisiEpdagent all:

: d of the physical address of
the place prp istgr of members or the original

register ofidiret

t theoffice of its registered agent or
sidegfie British Virgin Islands, as the

16.3.2 minutes of meetings and resolutions of directors and committees of directors;
and

16.3.3 an impression of the Seal.

Where the place at which the original register of members, the original register of
directors or the original records mentioned at Regulation 16.3 above are maintained
is changed, the Company shall provide the registered agent with the physical address
of the new location of the records of the Company within 14 days of the change of
location.
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7. SEAL

The directors shall provide for the safe custody of the Seal. An imprint of the Seal shall be
kept at the registered office of the company. The Seal when affixed to any written
instrument shall be witnessed by a director or any other person so authorised from time to
time by resolution of directors. The directors may provide for a facsimile of the Seal and of
the signature of any director or authorised person which may be reproduced by printing or
other means on any instrument and it shall have the same force and validity as if the Seal
had been affixed to such instrument and the same had been signed as hereinbefore

described.
18. REGISTER OF CHARGES
18.1 The Company shall maintain at its registered office or at the office of its registered

agent a register of charges showing the following particulars regarding each
mortgage, charge and other encumbrance created by the Company:

.

18.1.2 ashort desc'e It ' i

18.1.6 details of any prohibi oF Testriction contained in the instrument creating
the charge on the power of the Company to create any future charge ranking
in priority to or equally with the Charge.

19. DISTRIBUTIONS BY WAY OF DIVIDENDS

19.1  The directors of the Company may by a resolution of directors authorise a
distribution by way of dividend at a time, and of an amount, and to any members it
thinks fit if they are satisfied, on reasonable grounds, that, immediately after the
distribution, the value of the Company’s assets will exceed its liabilities and the
Company will be able to pay its debts as they fall due. Where the directors authorise
a distribution by way of dividend in relation to Shares with par value:

19.1.1 the dividends shail only be declared and paid out of surplus; and

19.1.2 the directors shall determine that, immediately after the distribution, the
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192

19.3

19.4

19:5

19.6

19.7

19.8

20.

realizable value of the assets of the Company will not be less than the sum of
its total liabilities, other than deferred taxes, as shown in its books of account,

and its capital.

The resolution of directors authorising the distribution by way of dividend shall
contain either a statement that, immediately after the distribution, in the opinion of
the directors, the value of the Company’s assets will exceed its liabilities and the
Company will be able to pay its debts as they fall due. In the case of a distribution by
way of dividend in relation to Shares with par value, the resolution of directors
referred to above shall contain an statement to the effect that, immediately after the
distribution, the realizable value of the assets of the Company will not be less than
the sum of its total liabilities, other than deferred taxes, as shown in its books of

account, and its capital.

In the event that a distribution by way of dividend is made in specie the directors
shall have responsibility for establishing and recording in the resolution of directors
authorising the distribution, a fair and proper value for the assets to be so
distributed.

The directors may from time to ake to the members such interim distributions
by way of dividend as ap; (tosg to be justified by the profits of the
Company. Y f/ff '

way of dividend, set aside out
digproper as a reserve fund, and
snguch securities as they may

The directors may, b
of the profits of tie.C
may invest the suj

select.

Notice of any dfgtribttion E et -‘ ahy other distribution that has
been authorised sh ] =i thefmanner hereinafter mentioned
and all distributiony, by"§ . ; or 3 years after having been

authorised may be % ectors for the benefit of the

Company. .
No dividend shall bear intercst s the Company and no dividend shall be
paid on treasury shares.

In the case of a distribution by way of dividend of authorised but unissued Shares
with par value, an amount equal to the aggregate par value of the Shares shall be

* transferred from surplus to capital at the time of the distribution.

ACCOUNTS

The Company shall keep such accounts and records that are sufficient to show and explain
the Company’s transactions and that will, at any time, enable the financial position of the
Company to be determined with reasonable accuracy.
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21.
21.1

21.2

213

214

215

21.6

217

21.8

22.
221

AUDIT

The Company may by resolution of members call for the accounts (o be examined
by auditors in which event the remaining provisions of this Regulation 21 shall apply
to the appointment and activities of the auditors.

The first auditors shall be appointed by resolution of directors; subsequent auditors
shall be appointed by a resolution of members,

The auditors may be members of the Company but no director or other officer
shall be eligible to be an auditor of the Company during his continuance in office.

The remuneration of the auditors of the Company

21.4.1 in the case of auditors appointed by the directors, may be fixed by resolution
of directors;

The auditors shall exgfiné Sl tygridr SMgccount and balance sheet required
to be served on evg €5l ife : ¢ or laid before a meeting of the

obtained.

the accounts and shall be read at the

The report of the auditors
counts are laid before the Company or shall be

meeting of members at which the a
served on the members.

Every auditor of the Company shall have a right of access at all times to the books of
account and vouchers of the Company, and shall be entitled to require from the
directors and officers of the Company such information and explanations as he
thinks necessary for the performance of his duties as an auditor.

The auditors of the Company shall be entitled to receive notice of and to attend any
meetings of members of the Company at which the Company's profit and loss
account and balance sheet are to be presented.

NOTICES
Any notice, information or written statement to be given by the Company to

members may be served in any way by which it can reasonably be expected to reach
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each member or by mail addressed to each member at the address shown in the share
register.

222 Any summons, notice, order, document, process, information or written statement o
be served on the Company may be served by leaving it, or by sending it by registered
mail addressed to the Company, at its registered office, or by leaving it with, or by
sending it by registered mail, to the office of the registered agent of the
Company.

22.3  Service of any summons, notice, order, document, process, information or written
statement to be served on the Company may be proved by showing that the
summons, notice, order, document, process, information or written staterent was
delivered to the registered office or the office of the registered agent of the Company
or that it was mailed in such time as to admit to its being delivered to the office of
the registered agent of the Company in the normal course of delivery within the
period prescribed for service and was correctly addressed and the postage was
prepaid. .

25 PENSION AND SUPERANNIIATION FUNDS

The directors may establish apd (e establishment and maintenance of
any non-contributory or cong#ibutdmsf _ qulggion funds for the benefit of, and
give or procure the givingdoFygriati gafiiti ionsk allowances or emoluments to,
any persons who are or imestrathewe ek

any company which is g sibstdi

Company or with any sughEusisi
the Company or of any §

By time directors or officers of
#ho hold or held any salaried
ghy, or any persons in whose
#d is or has been at any time
eifts of any such person, and may
: persons as aforesaid, and may do
onjung#On with any such other company as

hrap eingsdpproved by resolution of members, a
director holding any such employment or office shall be entitled to participate in and retain
for his own benefit any such donation, gratuity, pension allowance or emolument.

welfare the Company 1y
interested, and to the wivel, wil

24. "~ ARBITRATION

24.1  Whenever any difference arises between the Company on the one hand and any of
the members or their executors, administrators or assigns on the other hand, touching
the true intent and construction or the incidence or consequences of these Articles or
of the Act, touching anything done or executed, omitted or suffered in pursuance of
the Act or touching any breach or alleged breach or otherwise relating to the
premises or to these Articles, or to any Act affecting the Company or to any of the
affairs of the Company, such difference shall, unless the parties agree to refer the
same to a single arbitrator, be referred to two arbitrators, one to be chosen by each of
the parties to the difference, and the arbitrators shall before entering on the reference
appoint an umpire.
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242 If either party to the reference makes default in appointing an arbitrator either
originally or by way of substitution (in the event that an appointed arbitrator shall
die, be incapable of acting or refuse to act) for 10 days afier the other party has given
him notice to appoint the same, such other party may appoint an arbitrator to act in
the place of the arbitrator of the defaulting party.

25. VOLUNTARY WINDING UP AND DISSOLUTION

The Company may voluntarily commence to wind up and dissolve by a resolution of
members but if the Company has never issued shares it may voluntarily commence to wind
up and dissolve by resolution of directors.

26. CONTINUATION

The Company may by resolution of members or by resolution passed unanimously by all

directors of the Company continue as a company incorporated under the laws of a
Jurisdiction outside the British Virgin Islands in the manner provided under those laws.

Fal] : 1 istered agent of the Company,
of Trident Chambers, WiEkiagss Cay 20 agBritish Virgin Islands for the

Diah ymer
for and on behalf of
Trident Trust Company (B.V.L) Limited

24




1102 ‘Arenuga yo Aep pigg
SUIVAIV ALVIOLIOD 40 AVILSIOTA “of

» 24

"110Z “Aren1qa,f Jo Lep pIcz S ‘ANVANOO SSANISNE IA€ © St SANVISI NIDWIA HSLLIE o5 ut paerodioou 51

LSSECIT FHGNNN ANVINOD IAYL

"ALT SLESSY ANAMOY

‘Yim pardwod useq SurAsy uonelodIoout Jo j0adsal Ul 10 91 JO sjusWaIMbaI U [fe ‘p00T 10V semeduro))
ssauisng JAH Sy 0} yuensind yey) ‘SHLALLYAD AGTITH SPUeIS] WSHA YSHUG oY) JO ‘SUIVAIY HIVIOdHYO0D Jo gVUISIONY 2uL

(L NOLLDAS)
NOILVIOJYOINI A0 ALVILILLYHAD

Y002 *1OV STINVJIINOD SSANISNE 1AL
SANVTISI NIDUIA HSILINE THL 10 AMOLNMIAL




