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TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE INTERNATIONAL BUSINESS COMPANIES ACT
(CAT. 291)

MEMORANDUNM OF ASSOCIATION
Or

Melco Leisure and Entertainment Group Limited

NAME

1 The name of the Company is Melco Leisure and Enterfainment Group Limited.

REGISTERED OFFICE

2 The registered office of the Company will be located at the offices of Offshare Incorporations Eimited, P.O
Box 957, Offshore Incorporations Centre, Road Town, Toitola, Biitish Virgin Islands

REGISTERED AGENT

3 The registered agent of the Company will be Offshore Incorporations Limiled of P.O. Box 957, Offshore
Incorporations Centre, Road Fown, Tortola, British Virgin Islands.

GENERAL OBJECTS AND FOWERS

4. The Objects for which the Company is established ae to engage in any acl or sclivily that is not prohibited
under any law for the time being in force in the British Virgin Islands inclading but not limited to:

(1) Yo purchase ot otherwise acquite and undertake the whole ot any patt of the business, goodwill, assels
and Habilities of any person, fixn or company; to acquire an inferest in, amalgamate with ot enter into
partnership, joint ventwe or profit-shaing armangements with any person, fiim or company; to
promote, sponsot, establish, constitute, form, participate in, organise, manage, supervise and control
any corporation, company, syndicate, fund, tust, business or institution.

(2) To impoit, export, buy, sell (wholesale and retail), exchange, barter, let ‘on hire, distiibute and
otherwise deal in and turn to account goods, materials, commodities, produce and merchandise
genetally in theit prepared, manufactned, semi-mannfactuored and raw stafe

(3) To purchase or otherwise acquile and hold, in any manner and upon any terms, and to underwrite,
invest and deal in shares, stocks, debentures, debentute stock, annuities and foteign exchange, foreign
curtenicy deposits and commoditics and enter into any inteiest rate exchange contracts, curen:
exchange contiacts, forward conttacts, futures contracts, options and other dmivativ@s"ﬁ“
instruments or products, whether or not entered into or acquired for the purpose ot;;{éé 1@%}%&%}%9

minimising any loss concerning the assets and business of the Company, and froiy k\{h}w‘%g,t‘hﬁe( :

any of the same, and to exercise and enforce all 1ights and powers incidental to (he€utnpany's

therein, and to catry on buginess as an investment fiusl, except a fund requi o

Mutual Funds Act 1996 (as amended), and to invest ot deal with the monj

9_3‘ HEgister u;i
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To enter into, cany on and participate in financial Uansactions and operations of alt kinds

To manfacture, construct, assemble, design, repair, refing, develop, alter, convert, refit, prepare, treaft,
render marketable, process and otherwise produce materials, fuels, chemicals, substances and
inclushiial, commercial and consumer products of all kinds

To apply for, register, purchase or otherwise acquite and protect, prolong, and renew, in any patt of the
world, any intellectual and industrial propeity and technology of whatsoever kind ot nature and
licences, prolections and concessions therefor, and to use, tumn to account, develop, manufacture,
experiment upon, test, improve and licence the same

To purchase or otherwisc acquire and to hold, own, licence, maintain, work, exploif, farm, cultivate,
use, develop, improve, sell, let, surrender, exchange, hite, convey or otherwise deal in lands, mines,
natural resources, and mineral, timber and water rights, wheresoever sifuate, and any interest, estate
and rights in any 1eal, personal or mixed properly and any franchises, rights, licences or privileges, and
to collect, manage, invest, teinvest, adjust, and in any manner to dispose of the income, profits, and
interest arising therefrom.

To improve, manage, develop, scll, let, exchange, invest, reinvest, settle, grant licences, eascments,
oplions, servitudes and other rights over, ox otherwise deal wilh all or any part of the Company's
pioperty, undertaking and assets (present and future) including uncalled capital, and any of the
Company's Iights, interests and privileges

To acquire, sell, own, lease, let out on hire, administer, manage, control, operale, consirict, repair,
alter, equip, furnish, fit out, decorale, improve and otherwise undertake and deal in cngineering and
construction works, buildings, projects, offices and strmetures of all kinds

To carry on business as consulting engineets in afl fields including without limitation civil,
mechanical, chemical, structural, marine, mining, industiial, aeronautical, electronic and clectrical
engincering, and to provide architectural, design and other consultancy services of all kinds

To purchase ot otherwise acquire, take in exchange, charter, hire, build, construct, own, work, manage,
operate and otherwise deal with any ship, boat, baige or other waterhotne vesscl, hovercraft, balloon,
aireraft, helicopler or other flying machine, coach, wagon, carriage (however powered) or other
vehicle, or any share o1 inferest therein

To establish, maintain, and operate sea, air, inland waterway and land transpert enterprises (public and
private) and all ancillary setvices.

To cariy on the business of advisers, consultants, iesearchers, analysts and brokers of whatsoever kind
or nature in all branches of trade, commerce, industry and finance.

To provide or procurc the provision of every and any service or facility required by any person, firm o
company.

To provide agency, corporale, office and business services to any peison, firm or company, and to act
as nominee o1 custodian of any kind and to act as directots, accountants, sectetaries and registrars of
companies incorporated by law o1 societies o1 organisations whether mcmpmated ot not and lo act as
tiustee under decds of trust and settlement and as exccutor of wills and to receive assets into custody on
behall of clients and to manage, administer and invest such assets in accordance with anmsz d of tiust
or settlenent, will ot other instruments pursuant to which such assets are held. -

sluppmg and foxwm(lmg agents, ship managers, wfnlfmgers hghtcxmen
fishermen and tiawlers.

Remr \4
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and social gatherings of all kinds and puiposes.
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To carty on business as auctioneers, appeaisers, valuets, surveyors, land and estate agents.

To cairy on business as farmers, graziers, dealers in and breeders of livestack, horticultuzists and
market gardeneis

To carry on all or any of the businesses of prinicis, publishers, designers, diaughtsmen, jownalists,
press and literary agents, tourist and travel agents, adveitiseis, advetfising and marketing agents and
contractors, personal and promotional representalives, arlists, sculpiors, decoiatos, illushrators,
photographets, film makers, praduceis and dishibutors, publicity agents and display specialists.

To establish and cairy on institutions of education, insttuction o1 research and to provide for the giving
and holding of lectures, scholarships, awards, exhibitions, classes and meetings for the promotion and
advancement of education or the dissemination of knowledge generally.

To catry on business as jewelless, goldsmiths, silversmiths and bullion dealers and to import, export,
buy, sell and deal in (wholesale and 1¢tail) jewellery, gold, silver and bullion, gold and silver plate,
atticles of value, objects of art and such other articles and goods as the Company thinks fit, and to
establish factories for culluring, processing and mannfactining goods for the above business.

To design, invent, develop, modify, adapt, alter, improve and apply any object, atticle, device,
appliance, utensil or product for any use or purpose whatsoever.

To develop, acquite, store, licence, apply, assign, exploit all and any foums of computer and other
elecironic software, programs and applications and information, databases and reference matetial and
compuler, digital and other electronic recording, retrieval, processing and storage media of whatsoever

kind and natuie.

To engage in the provision or processing of communications and telceommunications services,
information retrieval and delivery, elechionic message, electionic commelce, internet and database

services.

To enler into any commercial or other arrangements with any goveinment, authority, corpotation,
company of person and fo oblain or enler into any legislation, orders, charters, contracts, decrees,
tights, privileges, licences, franchises, peimils and concessions for any purpose and to carty out,
exercise and comply with the same and o make, execute, enter into, commence, caity on, prosecute
and defend all steps, coniracts, agieements, negotiations, legal and other proceedings, compromises,
arangements, and schemes and to do all other acts, matters and things which shall at any time appear
conducive or expedient for the advantage or protection of the Company

To (zke out inswance in respeet of any and all insurable risks witich may affect the Company o1 any
other company ot person and (o effect insurance (and to pay the premiwms therefor) in respect of the
life of auy person and fo effect re-insurance and counter-insuance, but no business amounting to {ire,
life of marine insutance business may be undestaken.

To lend and advance money and grant and provide credit and financial or other accommodation to any
petson, firm or company.

To borrow o1 1aise money in such manner as the Company shall think fit and in particular by the issue
(whether at pa or at a premium o1 discount and for such considezation as the Company may think fit)
of bonds, debentuies or debenture stock, mortgages or chaiges, perpetuaf or otherwise, and if the
Company thinks fit charged upon all or any of the Company's propeity (both present and folure} and
undertaking including its uncalled capital and futthei, if so thought fit, convertible ipter§iys oc [ Ok,

the Company by a tiust deed or other assurance
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To puarantee or otherwise suppoil o1 secuie, either with or without the Company receiving any
considetation o1 advantage and whether by personal covenant or by mortgaging or charging all or part
of the undertaking, properly, assets and rights (present and futuie) and uncalled capital of the Company
o1 by both such methods or by any other means whatsoever, the liabilities and obligations of and the
payment of any moneys whatsoever {including but not limited to capital, principal, premiums, infcrest,
dividends, costs and expenses on any stacks, shates or securilies) by any person, firm or company
whatsoever including but not limited to any company which is for the time being the holding company
or a subsidiary of the Company ot of the Company's holding company o1 is otherwise associated with
the Company i its business, and to act as agenis for the coilection, 1eceipt or payment of money, and to
enler inlo any contract of indemnity or suretyship (but not in respect of fire, life and matine insurance

business)

To diaw, make, accept, endotse, negotiate, digcount, execute, issue, purchase or otherwise acquire,
exchange, surrender, convert, make advances upon, hold, charge, sell and olherwise deal in bills of
exchange, cheques, promissory notes, and other negotiable insttnments and bills of lading, warrants,
andt other instnnments relating to goods. :

To give any remuneration ot other compensation or 1ewawd (in cash or securities o1 inany other manner
the Directors may think fit) to any person for services rendered or to be rendered in the conduct or
cowse of the Company's business or in placing or proguring subscriptions of or otherwise assisting in
the issue of any securities of the Company or any other company formed or promoted by the Company
ot in which the Company may be interested in or about the formation o1 promotion of the Company or
any other company as aforesaid.

To grant or procure pensions, allowances, giatuities and other payments and benefits of whatsoever
nature to or for any person and (o make payments towards insurances o1 ofher arrangeinents likely to
benefit any person o1 advance the interests of the Company or of its Members, and to subscribe,
guarantee or pay money for any purpose likely, divectly or indivecily, to further the interests of the
Company o1 of its Members or for any saiional, charitable, benevolent, educational, social, public,

veneral or useful ohject.

To pay all expenses preliminary ot incidental to the formation and promofion of the Conpany or any
other company and the conduct of the business of the Company o1 any other company

To procure the Company to be 1egistered oi 1ecognised in any teuitory

To cease canrying on and wind up any business or activity of the Company, and to cancel any
registration of and to wind up and procwice the dissolution of the Company in any teutitory

To distribule any part of the undertaking, propeity and assets of the Company among its creditors and
Members in specie ot in kind buf so that no distribution amounting to a reduction of capital may be

made without the sanction (if any) for the time being required by law.

To appoint agents, experts and attorneys to do any and all of the above matters and things on behalf of
the Company or any thing or matter for which the Company acts as agent oz is in any other way
whatsoever interesied or concerned in any part of the woild

To do all and any of the above matleis ot things in any pait of the world and either as principal, agent,
contractor, trustee, o otherwise and by or through trustees, agents or otherwise and either alone o1 in
conjunclion with others, and generally upon such terms and in such manner and for such consideration

and securily {(if any) as the Company shall think fit including the issue and altotmeni of ::gmm?ﬂ?ﬁ’ﬁ
Company in payment or pait payment for any piopetty acquired by the Compa "ot‘?aﬂ}%%%;ﬁ}{é

& e _

rendered fo the Company o1 as security for any obligation or amount {even if|
amount of such secnrities) or for any other purpose.

& L
To carry on any other business or activity and do any act or thing which in thg é"ﬂ‘i i he Gotiipghy
is or may be capable of being conveniently canied on ot done in connection wil Ny of?lii{ o) fn

likely ditectly or indirectly to enhance the value of or render mote profit iS4 alllyi)g "_}a@ml

Company's propetly or assets o1 otherwise to advance the interests of the C h };\ i;):l its Mgij’,
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(41) To have all such powers as are petmitted by law for the time being in force in the British Virgin Islands,
itrespective of corporate benefit, to peiform all acts and engage in all activities necessary, conducive or
incidental to the conduct, promotion or attainment of the above objects of the Company o1 any of them

And it is hereby declared that the intention is that each of the objects spccii’ied in each patagraph of this
clause shall, excepl where otherwise expressed in such paragraph, be an independent main object and be in
nowisc limited or 1estricted by reference to or inference from the terms of any other paragraph o1 the name of

the Company
5 EXCLUSIONS
(i)' The Company may not
(a) carry on business with persons resident in the British Virgin Islands;

(b} own an interest in real property situate in the Buitish Virgin Islands, other than a lease referred to
in paragraph 5(ii){e) ol subclanse 5(i);

(¢) cawty on banking or trust business, unless it is licenced to do so under the Banks and Trust
Companies Act, 1990;

(d) caniy on business as an insuiance or re-insurance company, inswance agent or insutance bioker,
unless it 13 licenced under an enactment awthorising it to carty on that business;

(¢) cany on business of company management, unless it is licenced under the Company
Management Act, 1990; or

(f)  camry on the business of providing the 1cgistered office or the registered agent for companics
incorporated in the Brilish Virgin Islands.

(i) For purposes of paragraph S(i)(a) of subclanse 5(i), the Company shall not be treated as cartying on
business with persons resident in the British Vitgin Islands it

(®) it makes o1 maintains deposits with a person carying on banking business within the Buitish
Virgin Islands;

(b) it makes or maintains professional contact with solicitors, barristers, accountants, bhookkeepers,
tiust companies, administration cowpanics, investment advisers or other similar persons
canrying on business within the British Virgin Islands;

(c) it prepares ot maintains books and records within the British Virgin Islands;
{(dy it holds, within the British Viigin Islands, meetings of its directors or members;

(c) it holds a lease of propetty for usc as an office from which to communicate with membeis or
where books and 1ecords of the Company are prepared or maintained;

(f) it holds shares, debt obligations or other sccutities in a company incorpotated under the
International Business Companies Act o1 under the Companies Act; o1

{g) shates, debt obligations o1 other securities in ihe Company are owned by any person resident in
the British Virgin Islands or by any company incorporated under the Inter;ig‘tioﬂg'lggrﬁ‘ig‘ﬁfss%
Companies Act or under the Companies Act. o 0\{; (LA A (}1.»«;“?-\.

LIMITATION OF LIABILITY

6.  The lability of members of the Company is limited

w
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i3
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CURRENCY
Shares in the Company shall be issued in the currency of the United States of America
. AUTHORISED CAPITAL
The authorised capital of the Company is 1TS$50,000.00
CLASSES, NUMBER AND PAR VALUE OF SHARTS

The anthorised capital is made up of one class and one series of shares divided into 50,000 shares of US$1.00
par value. '

DESIGNATIONS, POWERS, PREFERENCES, EIC. OF SHARES

All shares shall

(a) have one vote each;

(b) be subject to redemption, purchase or acquisition by the Company for fair value; and

() have the same rights with regard to dividends and distributions upon liquidation of the Company.
VARIATION OF CLASS RIGITS

Ifat any time the authorised capital is divided into different classes or series of sharcs, the tights altached to
any class or series (unless otherwise provided by the terns of issue of the shaves of that class or seties) may,
whether ot not the Company is being wound up, be varied with the consent in writing of the holders of not
less than three-foutths of the issued shatcs of that class or seiies and of the holders of not less than
three fourths of the issued shares of any other class or series of shares which may be allected by such

variation

RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU

The tights conferred upon the holdeis of the shaies 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 czealion or issue of further shares tanking pati passu therewith

| RECISTERED SHARES

Shates in the Company may only be issued as registered shares and may not be exchanged for beaer shares.
The company is prohibited from issuing bearer shares

TRANSFER OF REGISTERED SHARES

Subjcct fo the provisions relating to the transfer of shares set forth in ihe Articles of Association annexed
hereto (the “Articles of Association™), registercd shates in the Company may be nansferred subject to the
prior or subsequent approval of the Company as evidenced by a resolution of directo1s o by a resoluiion of

metnbers

PRIVATE COMPANY

The Cotnpany is a ptivale company, and accordingly:

(a) any invitation {o the public to subscribe for any shates or debentutes of the Gf

-

'%%W@‘ﬂ-
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(b) the number of the membeis of the Company (not tncluding persons who are in the employment of the
Company, and persons who, having beea formely in the employment of the Company, were, while in
such employment, and have continued after the determination of such employment to be, members of
the Company} shall be limited to fity PROVIDED that where iwo or mose persons hold one or imore
shares in the Company jointly they shall, for the purposes of this Article, be treated as a single member;

{c) the tight to transfer the s_harcs of the Company shall be resiricted in manner herein prescribed; and
()  the Company shall not have power (o issue share warrants to bearer.
AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSOCIATION

16  The Company may amend its Memotandum of Association and Articles of Association by a resolution of
members or by a resolution of directors

DEFINITIONS
17.  The meanings of words in this Memorandum of Association are as defined in the Articles of Association.

.We, the undersigned Subscriber, are desirous of being formed juto a Company in pursuance of this
Memorandum of Association,

NAME, ADDRESS AND DESCRIPTICN OF SUBSCRIBER

Mossfon Nominees Limited
PO Box 1136

Road Town, Toricla (‘ ‘)ﬂ
Biitish Virgin Islands & %’ Y,
Assl sgf}inr Shdratary

Trust Company

Dated this 23rd day of Angust, 1990

WITNESS to ihe above signature {Sgd.) Roselyn Francis
Roselyn Francis

Road Town
Tortola
British Viigin Islands

Secretary

BVIPTE 2005/07/37 SPECIAL _-




TERRITORY OIF THE BRITISH VIRGIN ISLANDS
THE INTERNATIONAIL BUSINESS COMPANIES ACT
(CAP. 291)

ARTICLES OF ASSOCIATION
OF

Meleo Leisure and Entertainment Group Limited

PRELTMINARY
1. Tn these Anticles, il nol inconsistent with e subject or context, the words and expressions standing in the
fitst column of the following fable shall bear the meanings sct opposite them respectively in the secand
column thergof.
Words Meanin
“capital” The sum of the aggregate par value of all outstanding shares wiih par value of the
Company and shares with par value held by the Company as treasury shaies plus
{a} the aggregate of the amounts designated as capital of all outstanding shares
without par vaiue of the Company and shares without par value held by the
Conpany as treasury shares, and
(b) the amounts as are from time to time fransterred from surphus to capital by a
resolution of directors
“member” A person who holds shares in the Company
“person” - An individual, a corporation, a frust, the estate of a deceased individual, a
partnership or an unincorporated association of persons.
“resolution of {a) Aresolution approved at a duty convened and constituted meeting of ditectors
directors” of the Company or of a commniittee of directors of the Company by the
affirmative vote of a simple majority of the divectors present at the mecting
who voted and did not abstain; or
{b) A resolution consented to in wriling by a majority of the ditectors or a
majority of the members of a committes of ditectors, uniess there are only two
direclors o1 two members ol a committee of ditectors in which case both
directors o1 both members of the committee of directors must consent;
excepl that where a divector is given moie than one vote, he shall be counied by the
number of votes he casts for the purpose of establishing a majority
“resolution of (a) A resolution approved at a duly convened and constituted meeting of the
meimnbeas” membezs of the Company by the affinmative vote of

(i) a simple majoiity of the votes of the shaies entitled to vote thereon
which wete present al the meeting and were voted and not abstained, o1
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(i) a simple majoiity of the votcs of each class or scries of shares which
were present at the meeting and entitled 1o vote thercon as a ¢lass m
series and were voted and not abstained and of a simple majority of the
votes of the remaining shares entifled to vote thereon which were
present at the meeting and were voted and uot abstained; or

(b) aresolution consented (o in writing by
(i) an absolute majority of the voles of shares entitled fo vote thereon, or

(i) an absolute majority of the votes of cach class or serics of shares
entitled to vote thereon as a class or series and of an absolute majority of
the votes of the 1emaining shares entitled to vote thercon

“securilies™ Shares and debt obligations of every kind, and options, warrants and rights to
acquite shates, o1 debt obligations

“wiplus” The excess, if any, at the time of the determination of the total assets of the
Company over the aggiegate of its total [iabilities, as shown in its books of account,

plus the Company's capital.

“the Act” The International Business Companics Act (Cap 291) including any modification,
extension, re-enactment or renewal thereof and any regulations made thersunder.

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

“the Seal” Any Seal which has been duly adopted as the Seal of the Company
“these Articles” The Articles of Association as originally framed or as from time to time amended

“treasury shares” Shares in the Company that wete previously issued but weie repurchased, redecmed
ot otherwise acquired by the Company and not cancelled.

2 “Written™ ot any term of like import includes words typewritlen, printed, painted, engraved, lithograplhed,
photographed or represented ot reproduced by any mode of teproducing words in a visible form, including
telex, facsimile, telegram, cable, electronic message or other form of writing produced by electionic

communicalion.

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

4 Whenever (he singular or plwial number, o1 the masculine, feminine or neuter gender is used in these

Articles, it shall equally, whete the context admits, include the others.

5 A teference in these Articles to voting in 1elation to shares shall be constiued 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 aciually voted and a reference to shares being present at a mesting shall be
given a conesponding construction

6. A reference to money in these Articles is, unless otheiwise stated, a reference to the currency i which
shates in the Company shall be issued according to the provisions of the Memorandum

REGISTERED SHARES
7 Tivery member holding 1egistered shares in the Company shall be entitled to a certificate

(a) signed by two ditectors or two officers, o1 by one director and one officer; or

BVIPTE 200507/37 S -
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i1

3.

14.

i5.

16

17.

(b) under the common seal of the company, with o1 without the signature of any director or officer of the
cormpany; and the signatures of the directors o1 officeis or the common seal may be facsimiles

Any member receiving a share certificaie for registered shaes shall indemnify and hold the Coropany and
its directors and officers harmless from any loss or liability which it or they may incut by reason of any
wiongfil or fraudulent use o1 representation made by any petson by virtue of the poassession thereof. I a
sharc certificate for registered shares is worn out o1 lost it may be renewed on production of the worn out
certificate or on satisfactory proof of its Ioss together with such indemmnity as may be required by a

resolution of directors

If several persons are registered as joint holders of any shares, any one of such peisons may give an
effectual receipt for any dividend payable in respect of such shares

SHARES, AUTHORISED CATITAL, CATTTAL AND SURPLUS

Subject to the provisions of these Articles and any resolution of members the umnissued shares of the
Company shall be at the disposal of the directors who may, without limiting or affecting any rights
previously conferred on the holders of any existing shares or class or series of shares, offer, allol, grant
options over or otherwise disposc of shares to such persons, at such limes and upon such lerms and
conditions as the Company may by resolution of directors determine.

No share in the Company may be issued unifl the consideration in respect (hereof is fully paid, and when
issued the share is for all purposes fully paid and non-assessable save that a share issued for a promissory
note or other wiitten obligation for payment of ¢ debt may be issued subject to forfeiture in the manner

piescribed in these Articles.

Shares in the Company shall be issued for money, setvices rendered, personal property, an estate in real
property, a promissory nofe ot other binding obligation to confribufe money or propeily or any
combination of the foregoing as shall be determined by a resolution of direclons.

Shares in the Company may be issued for such umount of consideration as the direetois may from fime to
titne by resolution of directors determine, except that in the case of shares with par value, the amount shall
not be less than the pat value, and in the absence of fraud the decision of the dircetors as fo the value of the
consideration received by the Company in respeet of the issue is conclusive unless a question of law is
involved. The consideration in 1espact of the shares constilutes capital to the extent of the par value and the
excess constitutes surplus

A share issued by the Company upen conveision of, o1 in exchange for, another share or a debt obligation
or athet security in the Company, shall be treated for all purposes as having been issued for money equal to
the consideration received or deemed to have been received by the Company in tespect of the other share,
debt obligation or security.

Treaswry shares may be disposed of by the Company on such terms and conditions (not otherwise
inconsistent with these Articles) as the Company may by 1esolution of directors determine

The Company may issue fractions of a share and a fractional sharc shall have the same cotresponding
fiactional liabilities, limitations, preferences, privileges, qualifications, restrictions, rights and other
alliibutes of a whole share of the same class or series of shares.

Upon the issiie by the Company of a share without par value, if an amount is stated in the Metot andun to
be awihorised capital represented by such shares ihen cach share shall be issued for no less than the
approptiate proportion of such amount which shall constitute capital, otherwise the consideiation in
1espect of the share constifutes capital to the extent designated by the dircctors and the excess constitutes
suiplus, except that the directors must designate as capital an amount of the consideration that is at lcast
equal to the amount that (he share is entitled fo as a preference, if any, in the assets of the Company upon

liquidation of the Company

The Company may purchase, tedeem ot othctwise acquize and hold its own shares but only out of surplus
ot in exchange for newly issued shates of equal value.
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Subject to provisions to {le contiary in
{a) the Memoiandum or these Asticles;

(b)  the designations, powers, preferences, rights, qualifications, limitations and restrictions with which
the shares weie issued; or

(c}) the subscription agreement for the issue of the shares,

the Company may not purchase, redeem or otherwise acguire its own shares without the consent of
members whose shares arc 1o be purchased, redeemed or otherwise acquired

No purchase, redemption or other acquisition of shares shall be made unless the directots determine that
immediately after the purchase, redemption o1 other acquisition the Company will be able to satisty its
liahilities as they become duc in the ordinary course of its business and the rcalisable value of the assets of
the Company will not be less than the sum of its total liabilities, other than deferied taxes, as shown in the
books of accouni, and its capital and, in the absence of fiaud, the decision of the directors as to the
realisnble value of the assets of the Company is conclusive, unless a question of law is involved

A determination by the directors under the preceding Regulalion is not requited where shares are
purchased, redeemed o1 otherwise acquired

(a) puwsuant to a tight of a member to have his shares redeemed ot to have his shares exchanged for
money o1 other property of the Company;

{0y by virtue of a transfer of capital pursuant to these articles;
(c) by virtue of the provisions of the Act relating to the 1ights of dissenters;

{d) pursuant to an order of the Court.

Shares that the Company putchases, redeems or otherwise acquires putsuant to the preceding Regulation
may be cancelled or held as treasury shares except to the extent that such shares arc in excess of 80 per cent
of the issued shaies of the Company in which case they shall be cancelled buf they shall be available for

reissue

Where shares in the Company are held by the Comnpany as trcasury shares o1 are held by another company
of which the Company holds, ditectly o1 indirectly, shares having more than 50 per cent of the votes in the
election of ditectors of the other company, such shates of the Compaity are not entitled to vote o1 o have
dividends paid thereon and shall not be treated as oulstanding for any pwpose except for puposes of
deteriining the capital of the Company.

The Company may purchase, redeemn or otherwise acquire its shares at a price lower than the fair value if
petmitted by, and then only in accordance with, the ferms of

{a) the Memorandum or these Aiticles; or

{b) a written agreemcnt for the subscription for the shares to be pmchased, redeemed or otherwise
acquired.

The Company may by a resolution of direciors include in the computation of surplus for any puipose the
unicalised appicciation of the assets of the Company, and, in the absence of fraud, the decision of the
directors as to the value of the assets is conclusive, unless a guestion of law is involved.

MORITGAGES AND CHARGES OF REGISTERED SHARES
Membeis may motlgage or charge their registered shares in the Company and upon satisfaciory evidence

thereof the Company shall give effect fo the terms of any valid mortgage or charge except insofar as it may
conflict with any requireruents herein contained for consent to the transfer of shates
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In the case of the mortgage or chmge of 1egistered shares there may be enteted in the share register of the
Company at the request of the registercd holder of such shares

(a) astatement that the shares are mortgaged or charged;

{b) the name of the mortgagee o1 chargee; and

(¢) the date on which the aforesaid particulars are enfered in the share register.

Where particulars of a mortgage o1 charge are registeied, such particulars shall be cancelled

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

(b) upon evidence satisfactury to the directors of the discliurge of the liability secured by (he mortgage
or charge and the issue of such indemnities as the directors shall consider necessary or desirable.

Whilst particulars of a morlgage or charge are registered, no transfer of any shate comprised thercin shall
be effected without the wrilten consent of the named mortgagee o1 chargee or anyone authorised to act on
his behalf :

FORFEITURE

When shares issued for a promissory note o1 other written obligation for payment of a debt have been
issued subject to forfeiture, the provisions set forth in the following four regulations shall apply

Writlen notice specifying a date for payment to be niade and the shares in respect of which payment is to
be made shall be served on the member who defaults in making payment pursuant to a promissot y note o
other written obligations to pay a debt

The written notice specifying a date for payment shall

(a) name a finther datc not earlier than the expiration of fowteen days from the date of service of the
notice on o1 before which payment requited by the notice is to be made; and

(b) contain a statement that in the event of non-payment at o1 before the time named in the notice the
shares, or any of them, in respect of which payment is not made will be liable fo be forfeited.

Where 2 wiitten notice has been issued and the requirements have not been complied with within the
prescribed lime, the directors may at any time before tender of payment forfeit and cancel the shates to

which the notice 1clates

The Company is under no obligation to refund any monies to the member whose shares have been
forfeited and cancelled pursuant fo these provisions. Upen forfeiture and cancellation of the shares the
member is dischatged fiom any firther obligation to the Campany with respect to the shares forfeited and

cancelled
LIEN

The Company shall have a first and paramount lien on ¢vety shaie issued for a promissory note ot for any
otlier binding obligation to contribute money or propeity or any combination thereof to the Company, and
the Cowmpany shall alse have a first and paramount lien on every shaic standing registered in the name of a
membet, whether singly o1 jointly with any other person ot persons, for all the debts and liabilities of such
member ot his estate to the Company, whether the same shall have been incurred before or after notice to
the Company of any itterest of any person other than such member, and whether the time for the payment
or discharge of the same shall have actually airived ot not, and notwithstanding that the same are joint
deblis ot liabilitics of such member or his estate and any other person, whether a member of the Company
or not. 1he Company’s lien on a share shall extend 1o all dividends payablc thereon. The directers may at
any time either genetally, or in any paiticular case, waive any lien that has arisen or declare any share to be
wholly or in part exempt fiom the provisions of this Regulation
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In the absence of express provisions tegatding salc in the promissory note ot other binding obligation to
confribute money or property, the Company may sell, in such manner a3 the directors may by reselution of’
directors determine, any share on which the Company has a lien, but no sale shall be made unless somne
sum in respect of which the lien exists is presently payable not until the expiration of 21 days afler a notice
in writing, stating and demanding payment of the sum presently payable and giving notice of the intention
to sell in default of such payment, has been served on the holder for the time being of the share

The net proceeds of the sale by the Company of any shares on which it has a lien shall be applied in o1
towards payment of discharge of the promissory note o1 other binding obligation to conitibute money or
property or any combination thereof in respect of which the lien exists so far as the same is presently
payable and any residue shall (subject to a like lien for debis or liabilitics not p1 esonily payable as existed
upon the share prior to the sale) be paid fo the holder of the share immediately before such sale For giving
effect to any such sale the directors may authorise some person to transfer the shaie sold to the purchaser
thereof. The purchaser shall be regisicred as the holder of the share aud he shall not be bound to see ta the
application of the purchase money, nor shall his title to the shate be affected by any irregulatity or
invalidity in the proceedings in 1eference to the sale

TRANSFER OF SHARES

Subject to any limitations in fhe Memoranduim, registered shates in the Company may be tansfeired by a
written instrument of transfer signed by the transferor and containing the name and address of the
transferce, butin the absence of such wiitten insiument of hansfer the ditectors may accept such evidence

of a transfer of shares as they consider appropriate

The Company shall not be required to (reat a transferce of a registered share in the Company as a member
uniil the ansferee’s name has been enlered in the share registei

Subject to any limitalions in the Memorandum, the Company must on the application of the tiansferor o1
transferee of a registered share in the Company enter in the share register the name of the tiansferes of the
share save that the registration of transfers may be suspended and the share register closed at such times
and for such periods as the Company may from time to time by 1esolution of directors determine provided
always that such registration shall nol be suspended and the share register closed for more than 60 days in

any period of twelve months
ITRANSMISSION OF SHARES

The execuior or administrator of a deccased menber, the guardian of an incompetent member or the
(rustee of a bankrupt member shall be the only person recognised by the Company as having any itk to his
share but they shall not be entitled to excrcise any rights as a member of the Company intil they have
proceeded as sct forth in the next following three regulations.

The production to the Company of any document which is evidence of probate of the will, or letters of
administration of the estate, or confirmation as executor, of a deceased member or of the appointinent of a
puardian of an incompetent member or the trustee of a banktupt member shall be accepted by the
Company even if the deceased, incompetent ot bankiupt membet is domiciled outside the British Virgin
Islands if the docutment evidencing the gmant of probate o1 letters of administration, confitmation as
executor, appointment as guardian or hustee in bankrupley is issued by a foreign court which had
competent jutisdiction in the matter. For the porpose of establishing whether ot not a foreign court had
competent jurisdiction in such a matter the directors may obtain appropriaie legal advice The directors
may also require an indemnily to be given by the execwtor, administrator, guaidian or trustee in

bankrupicy.

Any person becoming entitled by opetation of law or otherwise to a share o1 shaies in consequence of the
dealh, incompetence or bankruptey of any member may be registered as a member upen such evidence
being produced as may reasonably be required by the dircctors An application by any such peson to be
tegistered as a member shall for all purposes be deemed to be a transfer of shares of the deceased,
incompetent or bankiupt member and the directors shall treat it as such
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Any peison who has become entitled to a share or shares in consequence of the death, incompeience or
bankruptey of any member may, instead of being registered himself, sequest in writing that seme person to
be named by him be registered as the transferee of such share or shares and such request shall likewise be
treated as if it were a transfer.

What amounis to incompetence on the part of a peison is a maller (o be delermined by the court having
regard to all the 1elevant evidence and the ciicumstances of the case.

REDUCTION OR INCREASE IN AU1HORISED CAPITAL OR CAPITAL

The Company may amend the Memorandum to increase or 1educe its authorised capital and in connection
therewith the Company may in respect of any unissued shares increase or reduce the number of such
shares, increase or reduce the pat vahe of any such shares or effect any combination of the foregoing.

The Company may amend the Memorandum to

(a) divide the shates, including issued shares, of a class o1 seies jnto a larger number of shares of the
same class or series; o

(b} combine the shares, including issued shares, of a class or series into a smoaller number of shares of
the same class or series,

provided, however, that where shares are divided or combined wnder (a) o1 (b) of this Regulation, the
aggregate pat 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 fransferring an amount of the
surplus of the Company to capital.

Subject to the piovisions of the two next succeeding Regulations, the capital of the Company may by
resolution of directors be reduced by transfening an amount of the capital of the Company to smiplus

No reduction ol capital shall be effected that reduces the capital of the Company to an amount that
immediately after the reduction is less than the aggregate par value of all outstanding shates with par value
and all sharcs with par value held by the Company as treasuiy shares and the aggregate of the amounts
designated as capital of all outstanding shates without par value and all shares without par value held by
the Company as trcasmy shares that arc entitted to a preference, if any, in the assets of the Company upon

liquidation of the Company.

No reduction of capital shall be effected unless the directors defermine that immediately afier the reduction
the Company will be able to satisfy its liabilities as they hecome due in the ordinary cowse of its business
and that the realisable assets of the Company will not be less than its tofal liabilities, other than deferred
taxes, as shown in the books of the Company nnd its remaining capital, and, in the absence of fraud, the
decision of the directors as to the realisable value of the assets of the Company is conclusive, unless a

question of law is invelved.
NMEETINGS AND CONSENIS OF MEMBERS

The directots 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 Baitish Virgin Tslands as the directors consider necessay o1

desitable

Upon the written request of members holding ten per cent o1 mote of the ouistanding voting shares in the
Company the directors shall convene a meeting of members.

The directors shall give not less than seven days notice of meetings of meinbers to those persons whose
names on the date the notice is given appear as mentheis in the share register of the Company and arc
entitled to vote af the meeting

The directors may fix the date notice is given of a meeting of members as the 1ecord date for determining
those shaies that are entitled to voie at the meeting.
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A meeting of membets may be called on shotl notice:

(a) if members holding not less than 90 per cent of the total number of shares entitled to vote on ali
maters to he considered at the meeting, or 90 per cent of the voles of cach class or seties of shares
where members are entitled to vote thereon as a class o1 seties together with not less than a 80 per
cent majoiity of the temaining votes, have agreed to short notice of the meeting, or

{b) if all membes holding shares entitled to vote on ali or any matters to be considered at the meeting
have waived notice of the meeting and for this puipose presence at the meeting shall be deemed to

conslilute waiver.

The inadvertent failure of the directors to give notice of a meeting to a membe, or the fact that 2 member
has not received notice, does not invalidate the meeting.

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

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

An instument appointing a proxy shall be in substantialty the following form or such other form as the
Chairman of the meeting shall accept as properly evidencing the wishes of the member appointing the

proxy

{(Name of Company)
I/we | ] being a member of the above Company with | ] shares HEREBY APPOINT
[ Jof | ] or failing him [ Jotl ] to be my/our proxy to vote
for me/us at the meeting of members to be held on the [ Jdayof ] and at any adjournment

thereof
{Any reshictions on voting lo be inserfed here)

Signed this | Jday of [ 1
Membel
The following shall apply in respect of joint ownership of shaies:

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

(b) if only one of the joint ownets is present in person or by proxy he may vote on behalf of all joint
ownets; and '

(¢) if two o1 more of the joint ownets are piesent in peison or by proxy they musl vole as one.

A member shall be deemed to be present at a meeting of membets if he paiticipates by tclephone or other
electronic means and all inembers participating in the meeting are able to hear each other

A meeting of memberts is duly constituted if, at the commencement of the meeting, there are presenl in
person o1 by proxy not less than 50 per cent of the votes of the shares o1 class ot seties of shares entitled to
vote on resolutions of members to be considered at the meeting. If a quorum be present, notwithstanding
the fact that such quorum may be represented by only onc person then such person may resolve any matter
and a ceitificate signed by such person accompanied where such petson be a proxy by a copy of the proxy
form shall constitute a valid resolution of members.
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If wilhin two hours from the time appointed fo1 the meeting o quorum is not present, the meeting, if’
convened upon the roquisition of members, shall be dissolved; in any other case it shall stand adjoumed to
lhe next business day ot the same time and place or to such other time and place as the dizectors may
delermine; and il al the adjourncd meeling there are present within one hour from the time appointed for
the meeting in person or by proxy nol less han one third of the votes of the shares or each class or series of
shares entifled to vote on the resolutions to be considered by the meeting, those present shall conslitule a
quoium but otherwise the meeiing shall be dissolved

At every meeting of members, the Chaiuman of the Board of Ditectors shalt preside as Chaiuman of the
meeting. If there is no Chairman of the Board of Directors or if the Chairman of the Boatd of Directors is
not present at the mecting, the members present shali choose someone of their mumber to be the Chairman
If the members ate unablc to choose a Chairman for any reason, then the person representing the grealest
number of voting shares present in person or by presciibed form of proxy at the meeling shall preside as
Chairman failing which the oldest individual member or tepresentative of a member prosent shall take the

chair

The Chairman may, with the consent of the meeting, adjourn any meeting from fime to time, and from
place to place, but no business shall be ttansacted at any adjowrned meeting other (han the business left
unfinished at the mecting from which the adjownment took place

At any meeting of the members the Chairman shall be responsible for deciding in such manmner as he shall
consider appropriate whether any resolution has been caniied or not and the result of his decision shall be
announced to the meeting and recorded in the minutes thercof If the Chairman shall have any doubt as to
the outcome of any resolution put to the vote, hie shalt causc a poll to be taken of all votes cast upon such
resolution, but if the Chaizman shall fail to fake a poll then any member present in person or by proxy who
dispuies the announcement by the Chairman of the result of any vole may immediately following such
announcement demand that 2 poll be taken and the Chairman shall thereupon cause a poll to be taken Ifa
poll is taken at any mecting, the result thereof shall be duly recorded in the minutes of that meeting by the

Chairman

Any person other than an individual shall be regatded as onc member and subject to the specitic provisions
hereinafter contained for the appointment of representalives of such persons the right of any individual to
speak for or represent such member shall be deteimined by the law of the jurisdiction where, and by the
documenis by which, the person is constituted or detives its existence. In case of doubt, the divectors may
in good faith seek legal advice fiom any quatified person and unless and until a cowt of competent
jurisdiction shail otherwise rule, the dircctors may rely and act upon such advice without inculiing any

liability to any member

Any petson other than an individual which is a member of the Company may by tesolution of its dircctors
ot othet goveming body authorise such person as it thinks fit to act as ils reptesentative at any meeting of
the Company or of any class of members of the Company, and the person so authoriscd shall be entitled to
exercise the same power on behalf of the person which he represents as that person could exercise if it
were an individual member of the Company.

The Chaiiman of any meeting at which a voie is cast by proxy or on behalf of any person other than an
individual may call for a notarially certificd copy of such proxy o1 authority which shall be produced
within seven days of being so 1equested o1 the voles cast by such proxy or on behalf of such person shall be
disregarded.

Directors of the Company may atiend and speak at any meeting of members of the Company and at any
separate meeting of the holders of any class or sciies of shares in the Company

An action that may be taken by the members al a meeting may also be taken by a resolution of members
consented 1o in wiiting o1 by telex, telegram, cable, facsimile ot other written electronic conwnunication,
without the nced for any notice, but if any resolution of members -is adopterd otherwise than by the
unanimous wriiten 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 counterpats, each counterpart being

signed by one or more mernbers
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“DIRECTORS

The first directors of the Company shall be appointed by the subscriber to the Memorandum. Thereaftes,
the directors shall be elected by the members of by the directors for such ferm as the members or the

directons determine

T he minimum number of directors shall be one and the maximum number shall be twelve.

Each director shall hold office for the term, if any, fixed by resolution of members or until his eatlier death,

resignation or removal

A director may be removed from office, with ot without cause, by a resolution of members or, with cause,
by a resolution of directors.

A director may tesign lis office by giving wiitten notice of his resignation to the Company and the
tesignation shall have effect from the dafe the notice is received by the Company o1 from such later date as

may be specified in the notice

The directors may at any time appoint any person to be a director either to fill a vacancy or as an addition
to the existing ditectors, A vacancy occurs ihrough the death, resignation o1 removal of a ditector but 3
vacancy or vacancies shall not be deemed fo exist where one or moie ditcctors shall resign afler having
appointed his or their successor or successors.

The Company shall keep a register of directors containing-
(a) the names and addresses of the persons who are directors of the Company,;

(b) the date on which each person whose name s entered in the register was appoinied as a ditcetor of
the Company;

(c) the dafe on which cach person named as a director ceased to be a director of the Company; and

{(d) such other information as may be prescribed.

The Company shall keep a copy of the register of directors at the vegistered office of the Company, as
stipulated in the foregoing provisions of these Articles regnlating the register of ditectors

With the prior o1 subsequent approval by a resolution of members, the directors may, by a resolution of
directors, fix the emolumenis of directors with respect to scivices to be rendered in any capacity fo the

Company.
A director shall not require a share qualification, and may be an individual or a company
POWERS OF DIRECTORS

The buginess and affairs of the Company shall be managed by the ditectors who may pay all expenses
incutred preliminary to and in conncction with the formation and registzation of the Company and may
exercise all such powers of the Company as are not by the Act ot by the Memorandum or these Articles
tequired to be exercised by the members of the Company, subject to any delegation of such powers as may
be authorised by these Articles and to such requirements as may be prescribed by a resolution of members;
but no requirement made by a resolution of members shalt prevail if it be inconsistent with these Articles
nor shalf such requitement invalidate any prior act of the directors which would have been valid i such

requirement had not been made

The dijectors may, by a resolution of direclors, appoint any person, including a person who is a directo, to
be an officer or agent of the Company The 1esolution of ditectors appointing an agent may authonise the
agent lo appoint one or mote substitutes or delegates to exeicise some o1 all of the powers conlened on the

agent by the Company
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Evety officer or agent of the Company has such powers and authority of the directos, including the power
and anthority to aifix the Seal, as ate set forth in these Articles ot in the resolution of directors appointing
the officer of agent, except that no officer or agent has any power o1 anthotity with 1espect to the matters
1equiring a resolution of directois under the Act

Any director which is a body corporate may appoint any person its duly authorised representative for the
purpose of Tepresenting it at meetings of the Boatd of Directors or with respect {o unanimous wiitten

consents

The continuing directors may act notwithstanding any vacancy in their body, save that if their number is
reduced io their knowledge below the number fixed by or pursuant to these Articles as the necessary
quorum for a meeting of directors, the continuing directors o1 director may act only for the purpose of
appointing directors to fill any vacancy that has arisen o1 summoning a meeting of mentbers.

The dircctots may by resolution of directors exescise all the powers of the Company to botrow money and
to mortgage or charge its undertakings and property or any part thereof, to issue debeniures, debenture
stock and other securities whenever money is borrowed o1 as security for any debt, liability or obligation

of the Company or of any third party.

All cheques, promissory notes, drafts, bills of exchange and other negotiable instuments and all 1eceipts
for monies paid to the Company, shall be signed, drawn, accepted, endotsed o1 othetwise executed, as the
case may be, in such manner as shall from time to time be determined by resolution of directors.

The Company may determine by resolution of directors to maintain at its tegistered office a register of
morigages, charges and other encumbrances in which there shall be cntered the following particulars
regarding each mortgage, charge or other encumbiance:

(a) the sumsecured;
(b} the assets secured;

{c)  the name and address of lhe mortgagee, chargee or other encumbrancer;
(d) the date of creation of the origage, eharge or other encumbrance; and

{e) the date on which the paiticulars specified above in 1espect of the moitgage, charge or othei
encumbrance arc entered in the register

The Company may {urther determine by a resolution of directors to register a copy of the register of
mortgages, charges or other encumbrances with the Registrar of Conpanies

PROCEEDINGS OF DIRECTORS

The directors of the Company or any committee thereof may meet at such times and in such manner and
places within or outside the Biitish Viigin Islands as the directors may determine to be necessaty or

desirable.

A director shall be deemed lo be present at a meeting of directors if he patticipates by telephone or ather
electronic means and all directors patticipating in the meeting ate able to hear each other.

A director shall be given not less than thiee days notice of meetings of directors, but a meeting of directors
held withoul thiee days natice having been given to all directors shall be valid if all the directois entitled Lo
vote at the mecting who do nol attend, waive notice of the meeting and for this putpose, the presence of'a
director al a meeting shall constitute waiver on his patt. The inadvertent failure to give notice of a meeting
{0 a director, o1 the fact that a director has not received the notice, does not invalidate the mecting.

A director may by a written instrument appoint an alfernate who need not be a dircctor and an altenale js
entitled to attend meetings in the absence of the director who appointed him and to voie or consent in place

of the director
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A meeting of directors is duly constituted for all purposes if at the commencement of the meeling there ale
present in person or by alternate not less than one half of the total number of directors, unless there aic ouly
two directors in which case the quorum shall be two

I the Company shall have only one director the provisions herein contained for meetings of the direciors
shall not apply but such sole director shall have full power to represent and act for the Company in all
mallers as are not by the Act or the Memorandum o1 these Aaticles requited to be exercised by the
membeis of the Corapuany and in lieu of minutes of a meeting shall record in wiiting and sign a nofe or
memotandum of all matters -requiring a resohlution of ditectors. Such a note o1 memorancdum shall
conslitute sufficient evidence of such resolution for all putposes

At every meeting of the directors the Chairman of the Board of Ditectors shall preside as Chairman of the
meeiing. I there is no Chairman of the Boatd of Ditectors 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 Ditectors or if the Vice Chairman of the Boaid of Ditectors is not present at the
meeting the direclors present shall choose someone of their mmmber to be Chaitman of the mesting

An action that may be taken by the directors or a comumittee of directors at a meeting may also be taken by
a resolution of directors or a4 committee of directors consenled to in wiiting or by (elex, telegram, cable,
facsimile or other written electronic communication by a majosity of directors or a majority of the
members of a commiiliee of directors, or if there are only two directors o1 two members of a committee of
ditectors, then consented o by both directors o1 both members of the committee of direclors, without the
need for any notice. The consent may be in the fornt of counterparts, each connterpart being signed by one
or more directots

The directors shall canse the following coiporate records to be kept:

(a) minutes of all meetings of directors, members, conmittee of directors, committees of officers and
commnttees of members;

(b) copies of all resolutions consended to by direclors, members, conunittess of directors, committees of
office1s and commilfees of members; and

(¢} such other accounts and tecords as the directors by resolution of directors consider necessary ot
desirable in order to reflect the financial position of the Company.

The books, records and minutes shatl be kepi at the 1egistered office of the Company, its principal place of
business or at such other place as the directors determine.

The directors may, by resolution of directors, designale one or more committees, each consisting of one o1
more directors.

Each committee of ditectors has such powers and authorities of the ditectors, including the power and
anthority fo affix the Seal, as ate sct fotth in the resolution of directors establishing the commiites, except
that no committee has any power or authority to amend the Memorandum or these Articles, to appoint
directors or fix fheir emoluments, or to appoint officers ot agents ol the Company.

The meetings and proceedings of each comunitiee of ditectors consisting of two or more directors shall be
goveined mutetis mutandis by the provisions of these Articles 1egulating the proceedings of directors so
far as the same are not superseded by any provisions in the 1esolution establishing the commities.

OFFICERS

The Company may by resolution of dircctors appoint officers of the Company at snch times as shall be
considered necessaty or expedient Such officers may consist of a Chaiinan of the Board of Directors, a
Vice Chairman of the Board of Ditectors, a President and one ot moie Vice Presidents, Secretaries and
Trcasurets and such other officers as may from time to time be deemed desirable Any number of offices
may be held by the same person.
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T he officers shall perform such duties as shall be prescribed al the {ime of theit appointment subject to any
modification in such duties as may be prescribed thereafier by resoluiion of ditectors or resolution of
membeis, but in the absence of any specific alfocation of duties it shall be the responsibility of the
Chairmian of the Board of Ditectots to preside at meelings of directors and members, the Vice Chatiman to
act in the absence of the Chainman, the President to manage the day to day affairs of the Company, the Vice
Presidents to act in order of seniority in the absence of the President but otherwise to petform such duties
as may be delegated to them by the President, the Secretaries to maintain the share register, minute books
and tecords (other than financial records) of the Company and to ensurc compliance with all procedural
requirements imposed on {he Company by applicable law, and the Ireasmer (o 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 Cornpany shall hold office until their successors are duly elected and qualificd, but any
officer elected o1 appointed by the directots may be removed at any time, with or without cause, by
resolution of directors Any vacancy occurting in any office of the Company may be {illed by 1esolution of

directors.

CONFLICI OF INTERESTS

No agreement or fransaction between the Company and one or more of ifs directoss ot any person in which
any director has a financial interest o1 to whom any director is related, including as a ditector of that other
peson, is void o voidable for this reason only o1 by reason only that the director is present at the mecting
of directors or at the meeting of the commiitec of directors that approves the agreement ot fransaction ot
that the vote or consent of the director is counted for that purpose if the material facts of the interest of each
director in the apreement o1 transaclion and his intercst in or relationship to any other paily to the
agreement or transaction are disclosed in good faith or me known by the other directors.

A dircotor who has an interesl in any particular business to he considered at a meeting of directols o
metmbers may be counted for puposes of determining whether the meeting is duly consiilited

INDEMNIFICATION

Subject o the limitations hercinafter provided the Company may indemnify against all expenses,
including legal fees, and against all judgments, fines and amounts paid in settlement and reasonably
incwied in connection with legal, administiative o1 investigative proceedings any person who

(a) is or was a party o1 is threatened to bc made a party to uny tlueatened, pending or compleied
proceedings, whether civil, ctiminal, administrative or investigative, by reason of the fact that the
person is or was a ditector, an officer or a liguidator of the Company; or

(b) is ot was, at the request of the Company, se1ving as a directot, ofticer ot liquidator of; o1 in any other
capacity is o1 was acting foi, another company o1 a partnership, joint ventute, trust or other
enterprise.

The Company may only indemnify a person if the peison acted honestly and in good faith with a view to
the best interests of the Company and, in the case of criminal proccedings, the person had no reasonable
eause to believe that his conduct was untawfil '

The decision of the directors as to whether the person acted honestly and in good faith and with a view to
the best interests 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 ftaud, sufficient for the purposes of these Axticles, unless a
question of law is involved.

The teimination of any proceedings by any judgment, order, settlement, conviction or the entering of 2
nolle prosequi does not, by itself, create a presumplion 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
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If a person to be indemnified has been successful in defence of any proceedings reterred fo above the
person s entitled to be indemnified against all expenses, including legal fecs, and against all judgments,
fines and amounis paid in sctflement and reasonably incuwrred by the peison in conneclion with the

proceedings.

The Company may purchase and mainfain insuzance in relation to any person who is or was a ditector, an
officer or g liquidator of the Company, or who at the request of the Company is or was serving as a dircetor,
an officer o1 a liquidator of] ot in any othet capacity is or was acling for, another company o1 a parmeiship,
joint venture, trust or other enterpiise, against any liability asscrted against the person and incuired by the
person in that capacity, whether or not the Company has or would have had the power to indemnify the
person against the lability as provided in these Articles.

SEAL

The Compatty may have morc than one Seal and references herein lo the Seal shall be refereuces to every
Scal which shall have been duly adopted by resolution of directors. The directors shall provide (or (he sale
custody of the Scal and for an imprint thereof to be kept at the Registered Oflice Except as otherwise
expressly provided herein the Seal when affixed to any written instrument shall be wiinessed and attested
io by the signature of a direcior o1 any other person so authorised from time to time by 1esolution of
directors. Such authorisation may be befoie o1 after the Scal is affixed may be general or specific and may
refer to any number of sealings. 1he Dilectors 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 instrnment
and the same had been signed as hereinbefore described

DIVIDENDS

The Company may by a resclution of directors declare and pay dividends in moncy, shares, or ofher
property, but dividends shall only be declated and paid out of surplus. It the event that dividends are paid
in specie the directors shall have responsibility for establishing and recording in the resolution of directms
authoiising the dividends, a fair and proper value for the assets to be so distributed

The directors may from time fo time pay to the membeis such interim dividends as appear to the directots
to be justified by the profits of (e Company.

The direciors may, before declaring any dividend, set aside out of the profits of the Company such sum as
they think proper as a reserve fund, and may invest the sum so set apart as a reserve fund upon such
securities as they may select

No dividend shall be declared and paid unless the directors delenmine that immediniely alter the payment
of the dividend the Company will be able to satisty iis liabilities as they become due in the ordinary course
of its business and the realisable value of the assets of the Company will not be less than the sum of its total
liabilities, other than defeired taxes, as shown in its books of account, and its capital n 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.

Notice of any dividend that may have been declared shall be given to each member in mannet heteinafles
mentioned and all dividends unclaimed for three years after having been declared may be fofeited by

resolulion of directors for the benefit of the Company.

No dividend shall bear interest as against the Company and no dividend shail be paid on treasuty shares o1
shares held by another company of which the Company holds, directly or indirectly, shares having more
than 50 per cent of the vote in slecting directors

A sharc issued as a dividend by the Company shall be ireated for all puposes as having been issued for
money equal fo the surplus that is transferred to capital upon the issue of the share.

In the case of a dividend of authorised but unissued shares with par value, an amonnt equal to the aggregate
par value of the shares shall be ttansfeired from suplus to capital at the thoe of the distiibittion
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In the case of a dividend of authorised but unissucd shares withoul par value, the amount designaied by the
directors shall be transferred from surplus fo capital at the time of the distribution, except that the directors
must designate as capifal an amount that is at least equal to the amount that the shares are entitled to as a
preference, if any, in the assets of the Company upon liguidation of the Company.

A division of the issued and outstanding shaies of a class or series of shares into a larger number ol shares
of the same class ot series having a proportionately smaller par value does not constitute a dividend of

shares

ACCOUNTS AND AUDIT
The Company may by resolulion of members call for the directots to prepare periodically a profit and loss
geconnt and a balance sheet. The profit and loss accounl and balance sheet shall be diawn up so as to give

respectively a true and fair view of the profit or loss of the Company for the financial period and a tue and
fair view of the state of affairs of the Company as at the end of the financial period

The Company may by resolution of members call for the accounts to be examined by 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 duting his continuance in office.

The remuneration of the auditors of the Company
fa) inthe casc of auditors appointed by the directors, may be fixed by 1csolution of dircctors;

(b) subject to the forcgoing, shall be fixed by resolution of members or in such manner as the Company
inay by resolutiont of members determing :

Ihe auditors shall examine each profit and loss account and balance sheet required to be served on every
member of the Company or taid before 3 mecting of the members of the Company and shall statc in a

written teport whether or not

(a)  intheir opinion the profit and loss account and balance sheet give a truc and fair view respectively of
the profit or toss for the period covered by the accounts, and of the state of alfairs of the Company al
the end of that period, and

(b} all the information and explanations required by the auditors have been obtained

The 1eport of the auditors shall be annexed to the accounts and shall be 1ead at the meeting of members at’
which the accounts are laid before the Company or shall be scived on the membets

Every auditor of the Company shall liave a right of access al all times to the books of account and vouchers
of the Company, and shall be entitled to requite from the directors and officers of the Cotpany such
information and explanations as he thinks neccssary for the peiformance of the duties of the auditors.

The auditors of the Company shall be entitled to receive notice of, and to attend any meetings of membeis
of the Company at which the Company’s profil and loss account and balance sheel are 1o be presented.

NOTICES
Any notice, information or written statement to be given by the Company to members may be served in the

case of members holding registered shares in any way by which it can reasonably be expected to teach
each membet or by mail addressed to cach member at the address shown in the share 1egister
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Any sununons, notice, order, document, process, information or wiitten statemient fo be served on the
Company may he setved by leaving it, or by sending it by 1egistered mail addressed to the Company, at its
registered office, ot by leaving it with, o1 by sending it by registered mail to, the registered agent of the
Company.

Service of any summons, notice, order, document, process, information or wiitten statement o be served
on the Company may be proved by showing that the summons, noticc, order, document, process,
information o1 written statement was delivered to the registered office or the registered agent of the
Company o that it was mailed in such time as to admit to its being delivered to the tegistered office or the
1egistered agent of the Company in the normal course of delivery within the petiod presciibed for service
and was correctly addiessed and the postage was prepaid

PENSION AND SUPERANNUATION FUNDS

The directors may establish and maintain or procure the eslablishment and mwaintenance of any
non-confiibutory or contributory pension or superannuation funds for the benefit of, and give or procure
the giving of donations, gratuities, pensions, allowances or emoluments, to any persons who are ot weie at
any time in the employment o1 setvice of the Company or any company which is a subsidiaty of the
Company or is allied to or associated with the Company ot with any such subsidiary, or who are or were at
any time irectors or officers of the Company o1 of any such other company as aforesaid or who hold or
held any salaried employment ot office in the Company o1 such other company, or any persons in whose
welfare the Company o1 any such other company as aforesaid is or has been al any tine interested, and to
the wives, widows, families and dependents of any such person, and may make payments for or towards
the inswance of any such persons as aforesaid, and may do any of the malteis aforesaid either alone or in
conjunction with any such othet company as aforesaid. Subject always to the proposal being approved by
tesolution of membeis, a divector holding auy such employment, or office shall be entitled to participate in
and retain for his own benefit any such donation, gratuity, pension allowance or emolument.

ARBITRATION

Whenever any difference arises between the Company on the one hand and any of the members or their
executors, administtators o1 assigns on the other hand, touching the true inlent and constiuetion or the
incidence or consequences of these Articles or of the Act, tonching anything done o1 executed, omiited or
suffered in pursuance of the Act or touching any breach o1 alleged breach or otherwise relating to the
premises or fo these Articles, or to any Act or Ordinance affecting the Company or to any of the affairs of
the Company such difference shall, unless the parties agiee to 1efer the same fo a single arbifrator, be
referred fo two arbitrators one to be choesen by each of the parties to the difference and the arbitratois shail
before cntering on the refeience appoint an unipire

If either patty to the reference makes default in appointing an atbitrator either originally or by way ol
substitution {in the event that an appointed arbinator shall dis, be incapable of acting or 1efuse to act) for
ten days afler the other paify has given him notice to appoint the same, such other paily may appoint an
aibitrator to act in the place of the atbitrator of the defaulting party

VOLUNTARY WINDING U AND DISSOLUTION

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

directors
CONTINUATION

The Company may by 1esolution of members or by a tesolution passed unanimously by all directors of the
Company continue as a company incorporated under the laws of a jurisdiction cutside the British Virgin
Islands in the mamer provided under those laws
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NAME, ADDRESS AND DESCRIPTION O SUBSCRIBER

Mossfon Nominees 1 imited

P.O Box 3136

Road Town, Tortola ) -

British Virgin Tslands (‘ i ’%ﬁy/

. Assj:a?f}ﬂnt Sédretary
Trust Company /

Dated this 23rd day of August, [990

WITNESS to the above signature : (Sgd ) Roselyn Francis
Roselyn Francis
Road Town
Tortola

Biitish Virgin Islands

Scerctary
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