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TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE INTERNATIONAL BUSINESS COMPANIES ORDINANCE
CAP. 291 Of The Laws Of The British Virgin Islands

MEMORANDUM OF ASSOCIATION

INDEX (E) To enter into contracts of all kinds;
CLAUSE PAGES (F) To issue by-laws not inconsistent with the laws
1, in force, for the management, regulation and
. government of its business and properties, for the
2. Registered Office .......cooiiiiiiniriioniinin. 1 transfer of shares, the calling and holding of
3. Registered AZent oo 1 meetings of stockholders and directors, and for
4, General Objects, Powers and Exceptions ...... 1 any lawful purpose;
5. Capital Formation (G)To carry on its business and exercise its powers
6. AMENAIMENtS .ivirreeirienirirrrrersresrnaes in foreign countries;
7 Definitions (H)To agree on its dissolution in accordance with
o PEHEIEERES e the law, either by its own will or for any othercause;
) To borrow money and contract debts in connection
1. NAME with its business or for any lawful purpose;
% issue bonds, notes, bills of exchange, and other
igations (which may or may not be convertible
FRERBRE B E stock of the Company) payable at a specific time
(b} In the event of an inco ; s or payable upon the happening ofa specific
Company in ‘English sh .whether secured by mortgage, pledge or
ise, or unsecured, for money borrowed or in
2. REGISTERED OFFICE nt for property purchased or acquired or for
The Registered Office o ] gther lawful purpose;
Pasea Estate, Road TOW“»;TO" ' : To rantee, acquire, purchase, hold, sell, assign,
Islands or such other plage w transfer, mortgage, pledge or otherwise dispose of or
Virgin Islands as the Company mayfrom deal in shares of the capital stock or bonds, or other
time by a resolution of direct s detert ‘obligations issued by other corporations or any
3. REGISTERED AGENT gy municipality, province, state or government;
The Registered Agent of the Compafiyswi g (L) To do whatever may be necessary for the
MORGAN & MORGAN TRUST CORPORATION accomplishment of the purposes enumerated in the
LIMITED, of Pasea Estate, Road Town, Tortola, Memorandum of Association or any amendment
British Virgin Islands, or such other qualified thereof necessary or incidental to the protection and
person in the British Virgin Islands as the benefit of the Company and, in general, to carry on
Company may from time to time by a resolution of any lawful business whether or not such business is
directors determine. similar in nature to the purpose set forth in this
4. GENERAL OBJECTS, POWERS AND Memorandum of Association or in any amendment
EXCEPTIONS thereof. S
The object of the Company is to engage in any act 4.1 The Company is not authorised and may not:
or activity that is not prohibited under any law for (1) carry on business with persons resident in the British
the time being in force in the British Virgin Virgin Islands;
Islands including but not limited to: (2) own an interest in real property situate in the British
The purchase, sale, transfer, disposal, dealing, Virgin Islands, other than a lease referred to in
finance, barter, ownership, administration, giving or paragraph 4.2.5 of sub clause 4.2;
taking in loan, commission, mortgage, ;ecm1ty,lease, {3) carry on banking or trust business unless it is
use, usufruct, or receivership of any ]'nnd of property, licensed under the Banks and Trust Companies Act,
whether real or personal stocks or rights, and make 1990
and accept all kinds of deals, contracts, operations, ' . . .
business and transactions of lawful commerce. (4) carry on bgsmess as an insurance or reinsuUrance
¥ h ot . company, insurance agent or insurance broker,
or such purposes the Company shall have, in unless it is licensed under an enactment authorising
addition to the powers conferred by law, the following: it to carry on that business;
{A) To sue and be sued in lawsuit; (5) carry on the business of company management unless
(B) To adopt and use a corporate seal and alter it at it is licensed under the Company Management Act,
pleasure; 1990; or
{(C) To acquire, construct, purchase, hold, use and convey (6) carry on the business of providing the registered
real and personal property of every kind, and make office or the registered agent for companies
and accept pledge, mortgage, leases, liens and incorporated in the British Virgin Islands.
encumbrances of every kind; 4.2 In compliance with paragraph 4.1.1 of sub clause
(D) To appoint officers and agents; 4.1, the Company shall not be treated as carrying



on business with persons resident in the British
Virgin Islands if:

(1) it makes or maintains deposits with a person
carrying on banking business within the British
Virgin Islands;

(2) it makes or maintains professional contact with
solicitors, barristers, accountants, bookkeepers,
trust companies, administration companies,
investment advisers or other similar persons
carrying on business within the British Virgin

Islands;

(3) it prepares or maintains books and records within
the British Virgin Islands;

(4) it celebrates within the British Virgin Islands
meetings of its directors or members;

(5) it maintains a lease of property for use as an office
from which to communicate with members or where
books and records of the Company are prepared or
maintained;

(6} it maintains shares, debt obligations or, oth
securities in a company incorporate
International Business Companies
under the Companies Act; or

(7) shares, debt obligations or oth
Company are owned by any p
British Virgin Islands or by any
under the International
Ordinance or under the Com

5. CAPITAL FORMATION
5.1 CURrRRrENCY

Sharesin the Company shall be issued
of the United States of America

5.2 AvutHORISED CAPITAL

The authorised capital of the Comp
Thousand Dollars US$50,000.00 di
50,000 shares of US$1.00 par value eac

5.3 Classes, Number and Par Value Shares

The shares shall be divided into such number of
classes and series as the directors shall by resolution
from time to time determine.

5.4 RicHTS, QUALIFICATIONS, DEsicNaTIONS, Powers,
PREFERENCES, LIMITATIONS AND RESTRICTIONS OF SHARES

The designations, powers, preferences, rights,
qualifications, limitations and restrictions of each
class and series of shares that the Company is
authorised to issue shall be fixed by a resolution of
directors, but the directors shall not allocate different
rights as to voting, dividends, redemption or
distributions on liquidation unless the Memorandum
of Association shall have been amended to create
separate classes of shares and all the aforesaid
rights as to voting, dividends, redemption and
distributions shall be identical in each separate
class.

5.5 VariaTioN oF CrLass RIGHTS

If at any time the authorised capital is divided into
different classes or series of shares, the rights
attached to any class or series (unless otherwise
provided by the terms of issue of the shares of that
class or series) may, whether or not the Company is
being wound up, be varied with the consent in
writing of the holders of not less than three-fourths
of the issued shares of that class or series 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 affected by such variation.

5.6 RicHTs Not VARrIED By THE Issue oF SHARES Parl Passu

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

5.7 REGISTERED OR BEARER SHARES

(1) The Company may issue all or part of its authorised
shares either as registered shares or as shares to
bearer.

(2) Sharesissued as registered shares may be exchanged
for shares issued to bearer. Shares issued to bearer
may be exchanged for registered shares.

5.8 Service oF NoTicE o8 HoLbers oF BEARER SHARES

Where shares are issued to bearer, the bearer, identified for
this purpose by the number of the share certificate, shall be
requested to provide the Company with the name and
address of an agent for service of any notice, information or
itten statement required to be given to members, and
ce upon such agent shall constitute service upon the

notice, information or written statement in one
spapers published or circulated in the British
ds and in such other place, if any, as the
all from time to time by a resolution of directors
on of members determine. The directors of the

privilege, other than the right or privilege to vote, that is the
subject of the notice, What amounts to sufficient notice is
tter of fact to be determined after having regarded all
e circumstances.

TRANSFER OF SHARES

Registered shares in the Company may be transferred
subject to the prior or subsequent approval of the
Company as evidenced by a resolution of directors or
by a resolution of members.

6. AMENDMENTS

The Company may amend its Memorandum of
Association and Articles of Association by a resolution
of members.

7. DEFINITIONS

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

We, MORGAN & MORGAN TRUST CORPORATION
LIMITED of Pasea Estate, Road Town, Tortola, British Virgin
Islands for the purpose of incorporating an International
Business Company under the laws of the British Virgin
Islands hereby subscribe our name to this Memorandum of
Association this 6th day of July, 1999 in the presence
of :-
WITNESS: SUBSCRIBER:

Sgd. Renata Chalwell Sgd. Anne Wilson

Anne Wilson

MORGAN & MORGAN TRUST
CORPORATION LIMITED
Pasea Estate,

Road Town, Tortola, B.V.1.

Renata Chalwell
Road Town, Tortola
British Virgin Islands



TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE INTERNATIONAL BUSINESS COMPANIES ORDINANCE
CAP. 291 Of The Laws Of The British Virgin Islands

ARTICLES OF ASSOCIATION

INDEX 1.2 MEMBER
A person who holds shares in the Company.

CLAUSE .ievereeiresinieasnirnrensessasnnsnes vessssessersssss. PAGES 1.3 PERSoON
1. Interpretation ..o e, 3 An individual, a corporation, a trust, the estate of a
2, Registered Shares 4 deceased individual, a partnership or an
3, Bearer SHhares ..oiiieveriiiirireiecrinrriiireerinrrens 4 unmcorporatedD association of persons.
4. Shares, Authorised Capital and Capital 1.4 ResoLutioN oF DIRECTORS _
5. Transfer of Shar {1) Aresolution approvedata duly constituted meeting

’ s o €8 e of directors of the Company or of a committee of
6. Transmission of Shares .................. directors of the Company by the affirmative vote of
7. a simple majority of the directors present who voted

Reduction or Increase in Authorised#
Capital or Capital .............oeo. ;
Meetings and Consents of Memb

®

O, Directors ......oeiviiininiineinnn
10. Powers of Directors ..........

11. Proceedings of Directors...
12. OffICETS vvvriverererrerineniiisreeniaes |
13. Conflicts of Interest.............

14. Indemnification.....
15, 8 al coviiniiiieinicriccrin

16, Dividends ..ooooviviivniiininicins

17. Accounts

18. Audit .covvviiiini .
19. NOLICES .vvvrnrerireannricrniieimiaririeris s rans v eaees
20. Pension and Superannuation Funds ...............
21, Arbitration ....oooviiiiiiiiiiniin
22. Voluntary Winding Up and Dissolution
23, Continuation .......coeieiiiiiverinninrroei s

1. INTERPRETATION

In these Articles, if not inconsistent with the subject
of context, the following words and expressions
shall bear the meanings set below them.

1.1 Carrrar

d did not abstain where the meeting was called on
er notice, or, if on short notice, if those directors
resent have waived notice; or

te of:

(i) a simple majority of the votes of the shares
which were present at the meeting and were
voted and not abstained, or

(ii) a simple majority of the votes of each class or
series of shares which were present at the
meeting and entitled to vote thereonasa class
or series and were voted and not abstained
and of a simple majority of the votes of the
remaining shares entitled to vote thereon which
were present at the meeting and were voted
and not abstained; or

{2) a resolution consented to in writing by

(i) an absolute majority of the votes of shares
entitled to vote thereon, or

(ii) an absolute majority of the votes of each class
or series of shares entitled to vote thereon as
a class or series and of an absolute majority of
the votes of the remaining shares entitled to
vote thereon.

The sum of the aggregate par value of all outstanding 1.6 Sovrries L ’
shares with par value of the Company and shares Sha:res and debt obhga'tlons of every kind, and
with par vah#e held by the Company as treasury optxons,-wafrants and rights to acquire shares or
shares plus debt obligations.
(1) the aggregate of the amounts designated as capital 1.7 SurreLus
of all outstanding shares without par value of the The excess, if any, at the time of the determination,
Company and shares without par value held by the of the total assets of the Company over the sum of
Company as treasury shares, and its total liabilities, as shown in its books of account,
{2) the amounts as are from time to time transferred plus the Company’s capital.
from surplus to capital by a resolution of directors. 1.8 Tee MEMORANDUM

-3~

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




2.2

2.3

TreE ORDINANCE

The International Business Companies Ordinance 3. BEARER SHARES
(CAP. 291) as originally enacted or as from time to

time a ded. ; .
ime amende 3.1 Subject to a request for the issue of bearer shares

THE SEAL and to the payment of the appropriate consideration
The Common Seal of the Company. for the shares to be issued, the Company may, to
TuEsE ARTICLES the extent authorised by the Memorandum, issue

bearer shares to, and at the expense of, such person
as shall be specified in the request. The Company
may also upon receiving a request in writing

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

TREASURY SHARES accompanied by the share certificate for the shares
Shares of the Company that were previously issued in question, exchange registered shares for bearer
but were repurchased, redeemed or otherwise shares or may exchange bearer shares for registered
acquired by the Company and not cancelled. shares. Such request served on the Company by

the holder of bearer shares shall specify the name
and address of the person to be registered and
unless the request is delivered in person by the
bearer shall be authenticated as hereinafter
provided. Such request served on the Company by
the holder of bearer shares shall also be accompanied
by any coupons or talons which at the date of such
delivery have not become due for payments of
idends or any other distribution by the Company
the holders of such shares. Following such
eéxchange the share certificate relating to the
3 ed shares shall be delivered as directed by
nember requesting the exchange.

are certificates shall be under the Seal

carry an identifying number and state
bearer is entitled to the shares therein

“Written” or any term of like import includes words
typewritten, printed, painted, engraved,
lithographed, photographed, or represented or
reproduced by any mode of representing or
reproducing words in a visible form, including telex,
telegram, cable or other form of writing produced by
electronic communication.

Save as aforesaid any words or expres
in the Ordinance shall bear the
these Articles.

Whenever the singular or pl
masculine, feminine or neut
these Articles, it shall equall;
admits, include the others.

A reference in these Articles
shares shall be construed as y
members holding the share h herwise for the payment of dividends or other
votes allocated to the shares y n the sharesincluded therein tothe address
the bearer shares were originally sent.

Subject to the provisions of the Ordinance and of
iese Articles the bearer of a bearer share certificate
i ‘shall be deemed to be a member of the Company and
to the currency of the United States of Ameri shall be entitled to the same rights and privileges as
unless otherwise stated. he would have had if his name had been included in

the share register of the Company as the holder of

HARES the shares.
REGISTERED S 3.4 Subject to any specific provisions in these Articles,

in order to exercise his rights as a member of the

The Company shall issue to every member holding Company, the bearer of a bearer share certificate
registered shares in the Company a certificate signed shall produce the bearer share certificate as evidence
by a director or officer of the Company and under of his membership of the Company. Without
the Seal specifying the share or shares held by him prejudice to the generality of the foregoing, the
and the signature of the director or officer and the following rights may be exercised in the following
Seal may be facsimiles. manner:

Any member receiving a share certificate for (1) for the purpose of exercising his voting rights at a
registered shares shall indemnify and hold the meeting, the bearer of a bearer share certificate
Company and its directors and officers harmless shall produce such certificate to the chairman of
from any loss or liability which it or they may incur the meeting;

by reason of the wrongful or fraudulent use of (2) forthe purpose of exercising his vote on a resolution

representation made by any person by virtue of the
possession thereof. If a share certificate for
registered shares is worn out or lost, it may be
renewed on production of the worn out certificate or
on satisfactory proof of its loss together with such
indemnity as may be required by a resolution of
directors.

in writing, the bearer of a bearer share certificate
shall cause his signature to any such resolution to
be authenticated as hereinafter set forth;

3

for the purpose of requisitioning a meeting of
members, the bearer of a bearer share certificate
shall address his requisition to the directors and

] . his signature thereon shall be duly authenticated
If several persons are registered as joint holders of as hereinafter provided; and

any shares, any one of such persons may be given
an effectual receipt for any dividend payable in
respect of such shares.

(4) for the purpose of receiving dividends, the bearer of
the bearer share certificate shall present at such
places as may be designated by the directors any
coupons or talons issued for such purpose, or shall
present the bearer share certificate to any paying
agent authorised to pay dividends.

-4-



3.5

(1)

3.6

3.7

3.8

The signature of the bearer of a bearer share 3.9 The directors may provide for payment of dividends

certificate shall be deemed to be duly authenticated to the holders of bearer shares by coupons or talons
if the bearer of the bearer share certificate shall and in such event the coupons or talons shall be in
produce such certificate to a notary public or a such form and payable at such time and in such
bank manager or adirector or officer of the Company place or places as the directors shall resolve. The
(herein referred to as an “authorised person”) and if Company shall be entitled to recognize the absolute
the authorised person shall endorse the document right of the bearer of any coupon or talon issued as
bearing such signature with a statement aforesaid to payment of the dividend to which it

relates and delivery of the coupon or talon to the
Company or its agents shall constitute inall respects
a good discharge of the Company in respect of such
dividend.

3.10 If any bearer share certificate, coupon or talon be
worn out or defaced, the directors may, upon the
surrender hereof for cancellation, issue a new one
in its stead, and if any bearer share certificate,
coupon or talon be lost or destroyed, the directors
may upon the loss or destruction being established
to their satisfaction, and upon such indemnity
being given to the Company as it shall by resolution
of Directors determine, issue a new bearer share
certificate in its stead, and in either case on payment
of such sum as the Company may from time to time
by resolution of directors require. In case of loss or
estruction the person to whom such new bearer
are certificate, coupon or talon is issued shall
Y bear and pay to the Company all expenses
YiG %ental to the investigation by the Company of

vidence of such loss or destruction and to such

identifying the bearer share certificate produced to
him by number and date and specifying the number
of shares and the class of shares (if appropriate)
comprised therein;

confirming that the signature of the bearer of the
bearer share certificate was subscribed in his
presence and that if the bearer is representing a
body corporate he has so acknowledged and has
produced satisfactory evidence thereof;

specifying the capacity in which he is qualified as
an authorised person and, if a notary public, affixing
his seal thereto, or, if a bank manager, attachmg an
identifying stamp of the bank of whi
manager.

Notwithstanding any other pr
Articles, at any time, the bearg
certificate may deliver the cergifi

HARES, AUTHORISED CAPITAL AND CAPITAL

jhject to the provisions of these Articles and any
fesolution of members the unissued shares of the
Company shall be at the disposal of the directors
who may without prejudice to any rights previously
conferred on the holders of any existing shares or
class or series of shares, offer, allot, grant options
over or otherwise dispose of the shares to such
persons, at such times and upon such terms and
conditions as the Company may by resolution of
directors determine.

the receipt or his personal reprcsentat i
person be dead and thereupon the receipt 1ssued
therefor shall be of no further effect whatsoever and
shall be returned to the Company for cancellation
or, if it has been lost or mislaid, such indemnity as
may be required by a resolution of directors shall be

given to the Company. 4.2 Shares in the Company shall be issued for money,

services rendered, personal property, an estate in
real property, a promissory note or other binding
obligation to contribute money or property, or any
‘combination of the foregoing as shall be determined
by a resolution of directors.

The bearer of a bearer share certificate shall for all
purposes be deemed to be the owner of the shares
comprised in such certificate and in no
circumstances shall the Company or the Chairman
of any meeting of members or the Company’s
registrars or any director or officer of the Company
or any authorised person be obliged to inquire into
the circumstance whereby a bearer share certificate
came into the hands of the bearer thereof, or to
question the validity or authenticity of any action
taken by the bearer of a bearer share certificate
whose signature has been authenticated as provided
herein.

4.3 Shares in the Company may be issued for such
amount of consideration as the directors may from
time to time by resolution of directors determine,
except that in the case of shares with par value, the
amount shall not be less than the par value and in
the absence of fraud the decision of the directors as
to the value of the consideration received by the
Company in respect of the issue is conclusive unless
a question of law is involved. The consideration in
respect of the shares constitutes capital to the
extent of the par value and the excess constitutes
surplus. .

4.4 Ashareissued by the Company upon conversion of,
orin exchange for, another share or a debt obligation
or other 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 respect of the

If the beareryof a bearer share certificate shall be a
corporation, then all the rights exercisable by virtue
of such shareholding may be exercised by an
individual duly authorised to represent the
corporation but unless such individual shall
acknowledge that he is representing a corporation
and shall produce upon request satisfactory evidence
that he is duly authorised to represent the
corporation, the individual shall for all purposes
hereof be regarded as the holder of the shares in
any bearer share certificate held by him.



4.5

4.6

4.7

4.8

4.9

5.1

5.2

5.3

other share, debt obligation or security. enter in the share register the name of the transferee

Treasury shares may be disposed of by the Company of the share save that the registration of transfers
on such terms and conditions (not otherwise may be suspended and the share register closed at
inconsistent with these Articles) as the Company such times and for such periods as the Company
may by resolution of directors determine. may from time to time by resolution of directors

determine provided always that such registration

shall not be suspended and the share registered
The Company may issue fractions of a share and a closed for more than 60 days in any period of 12
fractional share shall have the same corresponding months,

fractional liabilities, limitations, preferences,

privileges, qualifications, restrictions, rights and

other attributes of a whole share of the same class 6. TRANSMISSION OF SHARES
or series of shares.

Upon the issue by the Company of a share without 6.1 The executor or administrator of adeceased member,
par value, the consideration in respect of the share the guardian of an incompetent member or the
constitutes capital to the extent designated by the trustee of a bankrupt member shall be the only
directors and the excess constitutes surplus, except person recognized by the Company as having any
that the directors must designate as capital an title to his share but they shall not be entitled to
amount of the consideration that is at least equal to exercise any rights as a member of the Company
the amount that the share is entitled to as a until they have proceeded as set forth in the next

preference, if any, in the assets of the Compan
upon liquidation of the Company.

following two regulations.

Any person becoming entitled by operation of law or
therwise to a share or shares in consequence of the
th, incompetence or bankruptcy of any member
be registered as a member upon such evidence
being/produced as may reasonably be required by
eciors. An application by any such person to
red as a member shall be deemed to be a
f shares of the deceased, incompetent or
member and the directors shall treat it as

The Company may purchase, redee
acquire and hold its own shares b

ruptcy of any member may, instead of being
red himself, request in writing that some
on to be named by him be registered as the
ansferee of such share or shares and such request
shall likewise be treated as if it were a transfer.

available for reissue.
share, the amount included as ca
Company with respect to that share sha € 6.4

C What amounts to incompetence on the part of a
deducted from the capital of the Company.

person is a matter to be determined by the court
Where shares in the Company are held by the having regarded all the relevant evidence and the
Company as treasury shares or are held by another circumstances of the case.

company of which the Company holds, directly or

indirectly, shares having more than 50 percent of

the voteZ in the electior% of directors of the other 7. REDUCTION OR INCREASE IN AUTHORISED
company, such shares of the Company are not CAPITAL OR CAPITAL

entitled to vote or to have dividends paid thereon
and shall not be treated as outstanding for any
purpose except for purposes of determining the
capital of the Company.

7.1 The Company may, by a resolution of members,
amend the Memorandum to increase or reduce its
authorised capital and in connection therewith the
Company may in respect of any unissued shares

TRANSFER OF SHARES increase or reduce the number of shares, increase

or reduce the par value of any shares or effect any

) ) combination of the foregoing.
Subject to any limitations in the Memeorandum,

registered shares in the Company may be transferred 7.2 The Company may amend the Memorandum to

by a written instrument of transfer signed by the (1) divide the shares, including issued shares, of a
transferor and containing the name and address of class or series into a larger number of shares of the
the transferee, but in the absence of such written same class or series; or

instrument of transfer the directors may accept (2) combine the shares, including issued shares, of a
such evidence of a transfer of shares as they consider class or series into smaller number of shares of the
appropriate. same class or series; provided however, that where
The Company shall not be required to treat a shares are divided or combined under (1) and (2) of
transferee of a registered share in the Company as Regulation 7.2, the aggregate par value of the new
a member until the transferee’s name has been shares must be equal to the aggregate par value of
entered in the share register. the original shares.

Subject to any limitations in the Memorandum, the 7.3 The capital of the Company may, by a resolution of
Company must on the application of the transferor members, be increased by tranferring an amount of

or transferee of a registered share in the Company




7.4

7.5

8.1

8.2

8.3

8.4

(1)

the surplus of the Company to capital, and, subject
to the provisions of Regulations 7.4 and 7.5, the
capital of the Company may be reduced by
transferring an amount of the capital of the Company
to surplus.

No reduction of the capital shall be effected that
reduces the capital of the Company to an amount
that immediately after the deduction 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 and the aggregate
of the amounts designated as capital of all
outstanding shares without par value and all shares
without par value held by the Company as treasury
shares that are entitled 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
members or directors determine that immediately
after the reduction the Company will be able to
satlsfy its liabilities as they become due in the

not be less than its total liabilities,
deferred taxes, as shown in the books ofit
and its remaining capital, and, in
fraud, the decision of the directors as
value of the assets of the Compa,
unless a question of law is involy,

Where the Company reduces its ca
may 3

return to its members any amount
Company upon the issue of any of;

purchase, redeem or otherwise ac
out of capital; or

cancel any capital that is lost or not represgnted by
assets having a realisable value.

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 a mecting
of members.

The Directors shall give not less than 7 days notice
of meetings of members to those persons whose
names on the date the notice is given appears as
members in the share register of the Company.

A meeting of members held in contravention of the
requirement in Regulation 8.3 is valid

if members holding not less than 90 percent of the
total number of shares entitled to vote on all matters
to be considered at the meeting, or 90 percent of the
votes of each class or series of shares where members
are entitled to vote thereon as a class or series
together with not less than a 90 percent majority of
the remaining votes, have agreed to shorter notice
of the meeting, or

if all members holding shares entitled to vote on all
or any matters to be considered at the meeting have
waived notice of the meeting and for this purpose

8.5

8.6

8.7

8.8

presence at the meeting shall be deemed to constitute
walver.

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

An instrument appointing a proxy shall be in
substantially the following form or such other form
as the Chairman of the Meeting shall accept as
properly evidencing the wishes of the member
appointing the proxy. Only members who are
individuals may appoint proxies.

{Name of Company)

einga me ber of the above Company with

shares

of.

EBY APPOINT

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 of

, 20 and at any adjournment

thereof.

(Any restrictions on voting to be inserted here)

Signed this day of ,

Member



8.9

(1)

8.14

The following shall apply in respect of joint ownership vote, he shall cause a poll to be taken of all votes

of shares: cast upon such resolution, butif the chairman shall
if two or more persons hold shares jointly each of fail to take a poll then any member present in
them may be present in person or by proxy at a personor by.proxy who disputes the announcement
meeting of members and may speak as a member; 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 pollis taken

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

and at any meeting, the result thereof shall be duly
if two or more of the joint owners are present in recorded in the minutes of that meeting by the
person or by proxy they must vote as one. chairman.

A member shall be deemed to be present at a 8.16 Any person other than an individual shall be
meeting of members if he participates by telephone regarded as one member and subject to Regulation
or other electronic means and all members 8.17 the right of any individual to speak for or
participating in the meeting are able to hear each represent such member shall be determined by the
other. _ law of the jurisdiction where, and by the documents
A meeting of members is duly constituted if, at the by which, the person is constituted or derives its
commencement of the meeting, there are presentin existence. In case of doubt, the directors may in
person or by proxy not less than 50 percent of the good faith seek legal advice from any qualified
votes of the shares or class or series of shares person and unless and until a court of competent

jurisdiction shall otherwise rule, the directors may
rely and act upon such advice without incurring
any liability to any member.

entitled to vote on resolution of members to
considered at the meeting. If a quorum be p

person other than an individual which is a
er of the Company may by resolution of its
or other governing body authorise such
s it thinks fit to act as its representative at
ting of the Company or of any class of
of the Company, and the person so
shall be entitled to exercise the same

proxy by a copy of the proxy fo
valid resolution of members.

If within two hours from the
meeting a quorum is not pr
convened upon the requisitio }
dissolved; in any other case it shall s
to the next business day at the'same t

son could exercise if it were an individual
the Company.

for the meeting in person or by proxy thai ) ich proxy or authority which shall be produced.

one third of the votes of the shares or e ’ ithin 7 days of being so requested or the votes cast
series of shares entitled to vote on the resolution: by such proxy or on behalf of such person shall be
be considered by the meeting, those present shall disregarded.

constitute a quorum but otherwise the meeting 8.19 Directors of the Company may attend and speak at
shall be dissolved. any meeting of members of the Company and at any
At every meeting of members, the Chairman of the separate meeting of the holders of any class or
Board of Directors shall preside as chairman of the series of shares in the Company.

meeting. If there is no Chairman of the Board of

Directors or if the Chairman of the Board of Directors 9, DIRECTORS

is not present at the meeting, the members present
shall choose someone of their number to be the

chairman. If the members are uriable to choose a 9.1 The first directors of the Company shall be elected
chairman for any reason, then the person by the subscribers to the Memorandum; and
representing the greatest number of voting shares thereafter, the directors shall be elected by the
present in person or by prescribed form of proxy at members for such term as the members may
the meeting shall preside as chairman failing which determine. The directors may also elect directors
the oldest individual member or representative of a for such term as the directors may determine.
member present shall take the chair. . 9.2 The minimum number of directors shall be one and
The Chairman may, with the consent of the meeting, the maximum number shall be ten.

adjourn any meeting from time to time, and from 9.3 Each director shall hold office for the term, if any,
place to place, but no business shall be transacted fixed by resolution of members or until his earlier
at any adjourned meeting other than the business death, resignation or removal.

left unfinished at the meeting from which the 9.4 A director may be removed from office, with or

adjournment took place. without cause, by a resolution of members.

At any meeting of the members the chairman shall 9.5
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 resolution put to the

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.

9.6 A vacancy in the Board of Directors may be filled by
a resolution of members or by a resolution of a

_g-




9.7

9.8

10.

10.1

10.2

10.3

. 10.4

10.5

10.6

11.

11. 3

majority of the remaining directors.

With 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.

POWERS OF DIRECTORS

The business and affairs of the Company shall be
managed by the directors who may pay all expenses
incurred preliminary to and in connection with the
formation and registration of the Company and may
exercise all such powers of the Company as are not by
the Ordinance or by the Memorandum of these Articles
required 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 resolutxon of
members; but no requirements made by a resol
of members shall prevail if it be inconsis
these Articles nor shall such requiremen
any prior act of the directors which wo

The directors may, by a resolution of
any person, including a person who

power and authority to affix the Se!
in these Articles, or in the resol

Any director which is a body corporate m
any person its duly authorised representative:
purpose of representing it at meetings of the Boar
Directors or with respect to unanimous written
consents,

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

All cheques, promissory notes, drafts, bills of exchange
and other negotiable instruments and all receipts for
monies paid to the Company, shall be signed, drawn,
accepted, endorsed, or otherwise executed, as the
case may be, in such manner as shall from time to
time be determined by resolution of directors.

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 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 7 days notice
of meetings of directors, but a meeting of directors
held without 7 days notice having been given to all

11.4

2

(3)

directors shall be valid if all the directors entitled to
vote at the meeting who do not attend, waive notice of
the meeting. 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.

A director may by a written instrument appoint an
alternate who need not to be a director and an
alternate is entitled to attend meetingsin the absence
of the director who appointed him and vote or consent
in place of the director.

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

If the Company shall have only one director the
provisions herein contained for meetings of the
directors shall not apply but such sole director shall
have full power to represent and act for the Company
in all matters as are not by the Ordinance or the
Memorandum or these Articles required to be exercised
the members of the Company and in lieu of

gr memorandum of all matters requiring a
of dlrectols Such anote or memorandum

ng of the directors the Chairman of the
ctors shall preside as chairman of the

the Chairman of the Board of Directors
at the meeting the Vice Chairman of the
tors shall preside. If there is no Vice

The directors shall cause the following corporate
records to be kept:

minutes of all meetings of directors, members,
committees of directors, committees of officers and
committees of members;

copies of all resolutions consented to by directors,
members, committees of directors, committees of
officers and committees of members; and

such other accounts and records as the directors by
resolution of directors consider necessary or desirable
in order to reflect the financial position of the Company.

The books, records and minutes shall be kept at the

registered office of the Company or at such other
place as the directors determine.

11.10 The directors may, by a resolution of directors,

designate one or more committees, each consisting of
one or more directors.

11.11 Each committee of directors has such powers and

authorities of the directors, including the power and
authority to affix the Seal, as are set forth in the
resolution of directors establishing the committee,
except that no committee has any power or authority
either to amend the Memorandum or these Articles or
with respect to the matters requiring a resolution of
directors under Regulations 9.6., 9.7. and 10.2.

11.12 The meetings and proceedings of each committee of

directors consisting of two 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 establishing the committee.




12.

12.1

12.2

12.3

12.4

12.5

13.

13.1

13.2

OFFICERS 14. INDEMNIFICATION

The Company may by resolution of directors appoint 14.1 Subject to Regulation 14.2, the Company shall
officers of the Company at such times as shall be indemnify against all expenses, including legal fees,
considered necessary or expedient. Such officers and against all judgments, fines and amounts paid in
may consist of a Chairman of the Board of Directors, settlement and reasonably incurred in connection
a Vice Chairman ofthe Board of Directors, President with legal, administrative or investigative proceedings
and one or more Vice Presidents, Secretaries and any person who

Treasurers and such other officers as may from (1) is or was a party or is threatened to be made a party
time to time be deemed desirable. Any number of toany threatened, pending or completed proceedings,
offices may be held by the same person. whether civil, criminal, administrative or investigative,

by reason of the fact that the person is or was a

The officers shall perform such duties as shall be J ; hat
director, an officer or a liquidator of the Company; or

prescribed at the time of their appointment subject

to any modification in such duties as may be (2) is or was, at the request of the Company, serving as
prescribed thereafter by resolution of directors or a director, officer or liquidator of, or in any other
resolution of members, but in the absence of any capacity is or was acting for, another company or a
specific allocation of duties it shall be the partnership, joint venture, trust or other enterprise.
responsibility of the Chairman of the Board of 14.2 Regulation 14.1 only applies to a person referred to in
Directors to preside at meetings of directors and that Regulation if the person acted honestly and in
members, the Vice Chairman to act in the absence good faith with a view to the best interests of the

Company and, in the case of criminal proceedings,
the person had no reasonable cause to believe that his
onduct was unlawful.

of the Chairman, the President to manage the da
day affairs of the Company, the Vice Preside

he decision of the directors as to whether the person
honestly and in good faith and with a view to the

ad no reasonable cause to believe that his
was unlawful is, in the absence of fraud,

books and records {other than
the Company and to ensur

by applicable law, and t hless.a question of law is involved.

responsible for the financial a mination of any proceedings by any judgment,
r, settlement, conviction or the entering of a nolle
oes not, by itself, create a presumption
erson did not act honestly and in good faith
a view to the best interests of the Company -~

The emoluments of all officer
resolution of directors.

his conduct was unlawful.

f a person referred to in Regulation 14.1 has been
successful in defense of any proceedings referred to
in that Regulation, the person is entitled to be
indemnified against all expenses, including legal fees,

by resolution of directors. Any vacancy occu
any office of the Company may be filled by resoluti
of directors.

The Registered Agent may certify to whom it may and against all judgments, fines and amounts paid in
concern, the names and addresses of the directors settlement and reasonably incurred by the person in
and officers of the Company and the terms of their connection with the proceedings,

incumbency.

14.6 The Company may purchase and maintain insurance
CONFLICTS OF INTERESTS ) in relation to any person who is or was a director, an
officer or a liquidator of the Company, or who at the
request of the Company is or was serving as a
director, an officer or a liquidator of, or in any other
capacity is or was acting for another company ora
partnership, joint venture, trust or other enterprise,
against any liability asserted against the person
and incurred by the personin that capacity, whether
or not the Company has or would have had the
power to indemnify the person against the liability
under Regulation 14.1.

No agreement or transaction between the Company
and one or more of its Directors or any person in
which any director has a financial interest or to
whom any director is related, including as adirector
of that other person, is void or voidable for this
reason only or by reason only that the director is
present at the meeting of directors or at the meeting
of the committee of directors that approves the
agreement or transaction or 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 15. SEAL

agreement or transaction and his interest in or

relationship to any other party to the agreement or The directors shall provide for the safe custody of the
transaction are disclosed in good faith or are known Seal. The Seal when affixed to any written instrument

by the other directors. shall be witnessed by a director or any other person

so authorised {rom time to time by resolutionof

A Director who has an interest in any particular directos. The directors may provide for a facsimile of
business to be considered at a meeting of directors the Seal and of the signature of any director or
or members may be counted for purposes of authorised person which may be reproduced by
determining whether the meeting is duly constituted. printing or other means on any instrument and it




16.

16.1

16.2

16.8

16.4

16.5

16.6

16.7

16.8

16.9

16.10A division of the issued and outstanding shares of

shall have the same force and validity as if the Seal 17. ACCOUNTS
had been affixed to such instrument and the same

had been signed as hereinbefore described. The Company shall keep such accounts and records

as the directors consider necessary or desirable in
DIVIDENDS order toreflect the financial position of the Company.

The Company may by a resolution of directors 18. AUDIT
declare and pay dividends in money, shares, or
other property but dividends shall only be declared
and paid out of surplus. In the event that dividends
are paid in specie the directors shall have

18.1 The Company may by resolution of members call for
the accounts to be examined by auditors.

responsibility for establishing and recording in the 18.2 The first auditors shall be appointed by resolution
resolution of directors authorising the dividends, a of directors; subsequent auditors shall be appointed
fair and proper value for the assets to be so by a resolution of members.

distributed. 18.3 The auditors may be members of the Company but
The directors may from time to time pay to the no director or other officer shall be eligible to be an
members such interim dividends as appear to the auditor of the Company during his continuance in
directors to be justified by the profits of the Company. office.

The directors may, before declaring any dividend, 18.4 The remuneration of the auditors of the Company:

set aside out of the profits of the Company such,
sum as they think proper as a reserve fu
may invest the sum so set apart as a reset

in the case of auditors appointed by the directors,
tnay be fixed by resolution of directors.

mbers or in such manner as the Company may
Sg}ut' n of members determine.
&

uditors shall examine each profit and loss
ﬁag balance sheet required to be served on

ordinary course of its business a
value of the assets of the Compar
than the sum of its total liabil

he reahsable e members of the Company and shall
tten report whether or not

inion the profit and loss account and
d, theidedisi | e sheet give a true and fair view respectively
i ) and loss for the period covered by the
nd of the state of affairs of the Company

and its capital. In the absence of fra ¢
of the directors as to the realisable val
assets of the Company is conclus e,
question of law is involved.

#the auditors have been obtained.
18.6 The report of the auditors shall be annexed to the

shallbe given to each member in manner herei (3
mentioned and all dividends unclaimed for thre

years after having been declared may be forfeited by accounts and shall be read at the meeting of members
resolution of directors for the benefit of the Company. at which the accounts are laid before the Company
No dividend shall bear interest as against the or shall be served on the members.

Company and no dividend shall be paid on shares 18.7 Every auditor of the Company shall have a right of
described in Regulation 4.10. access at all times to the books of account and
A share issued as a dividend by the Company shall vouchers of the Company, and shall be entitled to
be treated for all purposes as having been issued for require from t.he d:regtors and offlce‘rs of the
money equal to the surplus that is transferred to Company such information and explanations as he
capital upon the issue of the share. thinks necessary for the performance of the duties

In the case of a dividend of authorised but unissued of the auditors.

shares with par value, an amount equal to the 18.8 The auditors of the Company shall be entitled to
aggregate par value of the shares shall be transferred receive notice of, and to attenq any meetings of
from surplus to capital at the time of the distribution. members of the Company at which the Company’s

profit and loss account and balance sheet are to be

In the case of a dividend of authorised but unissued
shares without par value, the amount designated
by the directors shall be transferred from surplus to
capital at the time of the distributions, except that 19. NOTICES

the directors must designate as capital an amount

that is at least equal to the amount that the shares X X

are entitled to as a preference, if any, in the assets 19.1 Any notice, information or written statement to be
of the Company upon liquidation of the Company. given by the Company to members must be served
in the case of members holdingregistered shares by
mail address to each member at the address shown
in the share register and in the case of members
holding shares issued to bearer, in the manner
provided in the Memorandum.

presented.

a class or series of shares into a larger number of

shares of the same class or series having a

proportionately smaller par value does not constitute
a dividend of shares.

19.2 Any summons, notice, order, document, process,

information or written statement to be served on the
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19.3

20.

21,

21.1

Company may be served by leaving it, or by sending him notice to appoint the same, such other party
it by registered mail addressed to the Company, at may appoint an arbitrator to act in the place of the
its registered office, or by leaving it with, or by arbitrator of the defaulting party.

sending it by registered mail to the registered agent

of the Company. 22, VOLUNTARY WINDING UP AND DISSOLUTION

Service of any summons, notice, order, document,
process, information or written statement to be

served on the Company may be proved by showing The Company may voluntarily commence to
that the summons, notice, order, document, process, wind up and dissolve by a resolution of members
information or written statement was mailed in but if the Company has never issued shares, it
such time as to admit to its being delivered in the may voluntarily commence to wind up and
normal course of delivery within the period dissolve by resolution of directors.

prescribed for service and was correctly addressed

and the postage was prepaid. 23. CONTINUATION

PENSION AND SUPERANNUATION FUNDS The Company may by resolution of members or

by resolution passed unanimously by all

The directors may establish and maintain or procure directors of the Company continue as a company
the establishment and maintenance of any non- incorporated under the laws of a jurisdiction
contributory or contributory pension or outside the British Virgin Islands in the manner

superannuation funds for the benefit of, and give provided under those laws.

procure the giving of donations, gratuitie
allowances or emoluments to any !

MORGAN & MORGAN TRUST CORPORATION
asea Estate, Road Town, Tortola, British Virgin
: : purpose of incorporating an International
ocfthe Compan.y;l)r 18 alheg to any under the laws of the British Virgin

ompany or with any such su subscribe our name to these Articles of
were at any time direstors or officefs of the Comp ia this 6th day of July, 1999 in the
or of any such other compa % i v ’
hold or held any salaried e
the Company or such other cor
in whose welfare the Compa
company as aforesaid is or has be
interested, and to the wives, widows;

the Company or any company whi

undersigned witness:-

SUBSCRIBER:
Sgd. Anne Wilson

Anne Wilson

MORGAN & MORGAN TRUST
CORPORATION LIMITED
Pasea Estate,

Road Town, Tortola, B.V.I,

aforesaid either alone or in conjunction
such other company as aforesaid. Subject
to the proposal being approved 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.

“British Virgin Islands

ARBITRATIONR

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 Ordinance, touching anything
done or executed, omitted or suffered in pursuance
of the Ordinance or touching any breach or alleged
breach or otherwise relating to the premises or to
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 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.

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 after the other party has given
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