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TERRITORY OF THE BRITISH VIRGIN ISLAND'S ' -
'fHE .B.VI BUSINESS COMPAE.\IIES ACT 2004 . o
AMENDED AND RESTATED -
MEMORANDUM OF ASSOCIATION |

OF
‘Konsta Real Estate Properties Ltd

NAME

STATUS

The Company was first incorporated as a company under the International Business Companies
Act, (Cap 291) on 3 October 2005 and immediately prior to re-regisiration under the Act was

govemned by the International Business Companies Act (Cap 291).

- The Company is a company limited by shares;

REGISTERED OFFICE AND REGISTERED AGENT

At the time of the notice to disapply Part IV of Schedule 2 of the Act, the registered office of

the Company was at Nemours Chambers, Road Town, Tortola, British'Virgin Islands.

At the time of the notice to disapply Part IV of Schedule 2 of the Act, the registered agent of
the Company was Ogier Fiduciary Services (BVI) Limited of Nemours Chambers, Road Town,

Tortola, British Virgin Islands.
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3.3

4.1

4.2

5.1

5.2

6.1

The Company may change its registered office ot registered agent by a Resolution of Directors
or a Resolution of Members. The change shall take effect upon the Registrar registering a

notice of change filed under section 92 of the Act.

CAPACITY AND POWER

The Company has, subject to the Act and any other British Virgin Islands legislation for the

time being in force, irrespective of corporate benefit:

(@)  full capacity to carry on or undertake any business or activity, do any act or enter into

any transaction; and

(b) for the purposes of para
There are subject to cla
NUMBER AND CL

The Company is authotised 000 Ui 001 par value shares, comprising two

classes of shares as follows;

(a) 50,000,000 ordinary shares 6EUSSHH Od:par value (the “Ordinary Shares™); and
(b) 5,000,000 preferred shares of US$0.01 par value (the “Preferred Shares”).

The Company may issue fractional Shares and a fractional Share shall have the corresponding
fractional rights, obligations and liabilities of a whole share of the same class or series of

shares.
DESIGNATIONS POWERS PREFERENCES OF SHARES
Each Ordinary Share in the Company confers upon the Member:

(a)  the right to one vote at a meeting of the Members of the Company or on any Resolution

of Members;

(b)  subject to the rights attaching to Preferred Shares, the right to an equal share in any

dividend paid by the Company; and
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(¢)  subject to the rights attaching to Preferred Shares, the right to an equal share in the

distribution of the surplus assets of the Company ori its liquidation.

6.2 Without prejudice to the generality of Article 6.1 the Directors, may authorize by resolution or

resolutions from time to time:

(a) the issue of one or more classes or series of Preferred Shares and may fix the
~ designations, powers, preferences and relative, participation, optional and other rights,
(if any; and‘the qualifications, limitations and restrictions thereof, if any, including,
without hmltatmn the number of shares constituting each class or series, dividend
rights, conversion rights, rcdempllon pr1v11eges, voting powers and i1qu1dat10n
preferences; or

(b) the increase or decrease of thes mzef-of‘.any class or series of Preferred Shares (but not
below the number of g} of ss or'series of Preferred Shares then outstanding
¢l ies of Preferred Shares then authorised)

63

irectors fedee_m, purchase or otherwise
gulation 3 of the Articles.
7
The rights attached to Shares as specified in Clause 6 may only, whether or not the Company is being

wound up, be varied with the consent in wiiti T or by a resolution passed at a meeting by the

holders of more than 50 per cent of the issued Shares of that class.
8 RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU

The rights conferred upon the holders of the Shares of any class issved 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.
9 REGISTERED SHARES
9.1 The Company shall issue registered shares only.

9.2 The Company is not authorised to issue bearer shares, convert registered shares to bearer shares

or exchange registered shares for bearer shares.
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10.1

10.2

10.3

11

11.1

TRANSFER OF SHARES

A share may, subject to the provisions of the Articles, be transferred subject to the prior or
subsequent approval of the Company contained in a Resolution of Members or a Resolution of

Directors.

Shares in the Company shall be transferred by a written instrument of transfer signed by the

- transferor and containing the name and address of the transferece. The mstrumcnt of transfer

shall also be s1gned by the transferee if reg1strat10n as a holder of the shares imposes a liability
to the Company on the transferee The instrument of transfer of a rcglstered share shall be sent

to the Company for registration. Sh

Company may be registered through the transfer

may be electronidaily transferred

caler chosen by the shareholder,

Subject to the Memorandu

of an instrument of trans‘ r,

members unless the director resolve fotrefuse or dcfay the registration of the transfer for

reasons that shall be specified in the tesolutior:
AMENDMENT OF MEMORANDUM AND ARTICLES

The Company may amend its Memorandum or Articles by a Resolution of Members or by a

Resolution of Directors, save that no amendment may be made by a Resolution of Directors:

(a) to restrict the rights or powers of the Members to amend the Memorandum or Articles;

(b)  to change the percentage of Members required to pass a Resolution of Members to

amend the Memorandum or Articles;

(¢)  in circumstances where the Memorandum or Articles cannot be amended by the

Members; or

(d)  toClauses 7 or 8 or this Clause 11.
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12.1

DEFINITIONS AND INTERPRETATION

In this Memorandum of Association and the atiached Articles of Association, if not inconsistent

with the subject or context:

@

(b)

@

(d)

©

)
@

Gy

®

“Act” means the BVI Business Companies Act, 2004 and includes the regulations made

under the Act;

" “Articles” means the attached Articles of Association of the Compa.hy;

“Chairman of the Board” and “Chairman” has the meaning specified in Regulation

13;

“Distribution” in rejation:to a:disttibution by-the Company means the direct or indirect

& benefit of 2 Member in relation to

“Memorandum” means this Mémorandum of Association of the Company;

' “Ordinary Shares” has the nieam'né ascribed to it in Clause S.l(a); '

“Preferred Shares™ has the meaning ascribed to it in Clause 5.1(b);
“Resolution of Directors” means either:

(i) a fesolutiog approved at a duly c‘onvenad“énd constitufed meeting of directors of
the Company or of a comrmitice .o.f directors of the Coinpany by the affirmative
vote of a majority. of the directors present at the meeting who voted except that
where a director is given more than one vote, he shall be counted by the number

of votes he casts for the purpose of eétablishing a majority; or

(ii)  a resolution consented to in writing by all directors or by all members of a

committee of directors of the Company, as the case may be;

5 BVI_FID-821622-1{00089257




12.2

®

®

M

(m)

()

(0)

®)

“Resolution of Members” means either:

- () a resolution appfovcd at a duly convencd and constituted meeting of the

Members of the Company by the affirmative vote of a majority of the votes of
the Shares entitled to vote thereon which were present at the meeting and were

voted; or

(i)  aresolution consented to in writing by a majority of the votes of Shares entitled

to vote thereon;

“Seal” means any seal which has been duly adopted as the common seal of the

Company;

“Seeurities” means.Shares and.debt obligations ‘of every kind of the Company, and

ights to acquire shares or debt

ferred Shares issued or to be issued by

the Company;

“Member” means an Eligible.Pe who$e name is entered in the share register of the

Company as the holder of one or more Shares or fractional Shares;

“Treasury Share” means a Share that was previously issued but was repurchased,

redeemed or otherwise acquired by the Company and not cancelled; and

“written” or any term of like import includes information generated, sent, received or
stored by electronic, electrical, digital, magnetic, optical, clectromagnetic, biometric or
photonic means, including electronic data interchange, electronic mail, telegram, telex

or telecopy, and “in wfiting” shall be construed acéordingly.

In the Memorandum and the Articles, unless the context otherwise requires a reference to:

@
(b)

(©

a “Regulation” is a reference to a regulation of the Articles;
a “Clause” is a reference to a clause of the Memorandum;

voting by Member is a reference to the casting of the votes attached to the Shares held

by the Member voting;
' 6 BY1_FID-821622-1{00089257




(d) the Act, the Memorandum or the Articles is a reference to the Act or those documents

as amended; and
(e)  the singular includes the plural and vice versa.

12.3  Any words or expressions defined in the Act unless the context otherwise requires bear the

same imeaning in the Memorandum and Articles unless otherwise defined herein.

12.4  Headings are inserted for convenience only and shall be disregarded in interpreting the

Memorandum and Articles.
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We, Ogier Fiduciary Services (BVI) Limited of Nemours Chambers, Road Town, Tortola, British
Virgin Islands, for the purpose of disapplying Part IV of Schedule 2 of the Act, hereby sign this

Memorandum of Association.

Dated: 9 December 2008

Sgd: Barbara Pinnock-Smith and Avané%\lggﬁow
Barbara Pinnock-Smith and Ayana Glasgow
Authorised Signatories

Ogier Fiduciary Services (BVI) Limited™
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1.1

1.2

1.3

2.1

TERRITORY OF THE BRITISH VIRGIN ISLANDS
THE BVI BUSINESS COMPANIES ACT ioo4
AMENDED AND .IIKESTATEi). :
ARTICLES OF ASSOCIATION

OF
Konsta Real Estate Properties Ltd
A COMPANY LIMITEID BY SHARES

REGISTERED:SHARES

irector of the Company
held by him and the

and its directors and ofmﬁéers-:;-hé}%hles?from any loss or liability which it or
they may incur by reason of any wrongful or fraudulent use or representation
made by any person By virtue of the possession thereof, if a certificate for
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.

If several Eligible Persons are registered as joint holders of any Shares, any
one of such Eligible Persons may give an effectual receipt for any

Distribution,
SHARES

Shares and other Securities may be issued and option to acquire Shares or

other Securities may be granted at such times, to such Eligible Persons, for

1 BVL_FiD-821622-1




2.2

2.3

2.4

2.5

2.6

such consideration and on such terms as the directors may by Resolution of

Directors determine.
Section 46 of the Act does not apply to the Company.

A Share may be issued for consideration in any form, including money, a
promissory note, real property, personal property (including goodwill and

know-how) or a contract for future services.

No Shares may be issued for a consideration other than money, unless a

Resolution of Directors has been passed stating:

(8)  the amount of the Shares;

(b)

(©

‘The Company shall keep a-register (thes are register’) containing:

(a} the names and addresses of the persohs who hold Shares;
(b)  the number of each class and series of Shares held by each Member;

(cy  the date on which the name of each Member was entered in the share

register; and
(d)  the date on which any Eligible Person ceased to b_e'a Member.

The share register may be in any such form as the directors may approve, but
if it is in magnetic, electronic or other data storage form, the Company must be
able to produce legible evidence of its contents. Until the directors otherwise
determine, the magnetic, clectronic or other data storage form shall be the

original share register.

2 BYI_FID-821622-1




2.7

2.8

3.1

3z

3.4

3.5

4.1

- Shares..

"~ The written

- A Share is deemed to be issued when the name of the Member is entered in the

share register.
Shares may be represented in certificated or uncertificated form.
FORFEITURE

Shares that are not fully paid on issue are subject to the forfeiture provisions

- set forth in this Regulation and for this purpose Shares issued for a promissory

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

“A written notice of call specifying the date for payment to be made shall be

served on the Memb defa aking payment in respect of the

e date of service of the

e notice is to be made

Where a written notice of call has been issued pursuant to Sub-Regulation 3.2

and the requirements of the notice have not been complied with, the directors
may, at any time before tender of payment, forfeit and cancel the Shares to

which the notice relates.

The Company-is under no obligation to refund any moneys'to the Member
whose Shares have been cancelled pursuant to Sub-Regulation 3.3 and that

Member shall be discharged from any further obligation to the Company.
TRANSFER OF SHARES

Subject to the Memorandum shares may be transferred by a written instrument

of transfer signed by the transferor and containing the name and address of the

. transferee, which shall be sent to the Company for registration.

3 BVi_FID-821622-1




42

4.3

4.4

5.1

52

5.3

5.4

The transfer of a Share is effective when the name of the transferee is entered

on the share register.

If the directors of the Compahy are satisfied that an instrument of transfer
relating to Shares has been signed but that the instrument has been lost or

destroyed, they may resolve by Resolution of Directors:

(a) .to accept such evidence of the transfer of Shares as they consider

appropriate; and

(b)  that the transferee’s name should be entered in the sharc register

. notwithstanding the*absence of the instrument of transfer.

esol _,;d}x of Directors, authorise a
_ ount they’ hink fit.if they are satisfied, on
reasonable grounds, that, imméediately after the distribution, the value of the

Company s assets will exceed its i:abxhtles and the Company will be able to

' pay its debts as and when they fall due.

Dividends may be paid in money, shares, or other property.

The Company may, by Resolution of Directors, from time to time pay to the
Members such interim dividends as appear to the directors to be justified by
the profits of the Company, provided always that they are satisfied, on
reasonable grounds, that, immediately after the distribution, the value of the
Company’s assets will exceed its liabilities and the Cdmpany will be able to

pay its debts as and when they fall due.

Notice in writing of any dividend that may have been declared shall be given

fo cach Member in accordance with Regulation 20 and all dividends

4 BV]_FID-821622-1




5.5

6.1

6.2

6.3

6.4

6.5

6.6

unclaimed for three years after such notice has been given to a Member may

 be fo_rfeited by Resolution of Directors for the benefit of the Company.

No dividend shall bear interest as against the Company.
REDEMPTION OF SHARES AND TREASURY SHARES

The Company may purchase, redeem or otherwise acquire and hold its own
Shares save that the Company may not purchase, redeem or otherwise acquire
its own Shares without the consent of the Member whose Shares are to be
purchased, redeemed or otherwise acquircld, unless the Company is‘permittcd

by the Act or any other p jon the Memorandum or Articles to purchase,

such consent,

.o other property of the Company, or

his shares.exchange

(b) The Company pﬁf&hascs,-f;-xcdee'ms or otherwise acquires the Shares by

virtue of the provisions of section 179 of the Act.

Sections 60, 61 and 62 of the Act shall not apply to the Company.

‘Shares that the Company purchases, redeems or otherwise acquires pursuant to

this Regulation may be-cancelled or held as Treasury Shares except to the
extent that such Shares are in excess of 50 percent of the issued Shares in

which case they shall be cancelled but they shall be available for reissue.

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

Treasury Shares may be disposed of by the Company on such terms and

conditions'(not otherwise inconsistent with the Memorandum and Articles) as

the Company may by Resolution of Directors determine.

5 BVI_FID-421622-1




6.7

7.1

72

73

7.4

Where Shares are held by another body éoi‘porate of which the Company
holds, directly or -indirectly, shares having more than 50 per cent of the votes
in the election of directors of the other body corporate, all rights and
obligations attaching to the Shares held by the other body corporate are

suspended and shail not be exercised by the other body corporate.
MORTGAGES AND CHARGES OF SHARES

A Member may by an instrument in writing mortgage or charge his Shares.

There shall be entered in the share register at the wriften request of the

Member:

(& a stater, res. 1 I nortgaged or charged;

(b) ......

{©) bparagraphs (a) and (b}

Where particulars“of a mortgage:or-charge are entered in the share register,

such particulars may be cancelled

(a) with the written consent of the named mortgagee or chargee ot anyone

authorised to act on his behalf; or

(b) . upon evidence satisfactory to the directors of the discharge of the
liability secured by the mortgage or charge and the issue of such

.indemnities as the directors shall consider necessary or desirable.

Whilst particulars of a mortgage or charge over Shares are entered in the share

register pursuant to this Regulation:

(@) no transfer of any Share the subject of those particulars shall be
effected; '

(b)  the Company may not purchase, redeem or otherwise acquire any such

Share; and

6 BVL_FID-821622-1




8.1

8.2

8.3

8.4

8.5

8.6

. The director

- notice of a

() no replacement certificate shall be issued in respect of such Shares,
without the written consent of the named mortgagee or chargee.
MEETINGS AND CONSENTS OF MEMBERS

Any director of the Company may convene meetings of the Members at such
times and in such manner and places within or outside the British Vlrgm

Islands as the director considers necessary or desxrabie

Upon the written request of the Members -entitled to exercise 30 per cent or

more of the voting rights in respect of the matter for which the meeting is

requested the director convel eting of Members.

£ss than seven days’ written

(b)  the other dircéto

The director convening a meeting of Members may fix as the record date for
determining those Members that are entitled to vote at the meeting the date
notice is given of the meeting, or such other date as may be specified in the

notice, being a date not earlier than the date of the notice.

A meeting of Members held in contravention of the requirement to give notice

is valid if Members holding at least 90 per cent of the total voting rights on all

‘the matters to be considered at the meeting have waived notice of the meeting

and, for this purpose, the presence of a Member at the meeting shall constitute

waiver in relation to all the Shares which that Member holds.

The inadvertent failure of & director who convenes a meeting to give notice of
a meéting to a Member or another director, or the fact that a Member or

another director has not received notice, does not invalidate the meeting.

7 BVI_FID-821622-1




8.7

8.8

8.9

8.10

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 designated
for the meeting before the time for holding the meeting at which the person

named in such instrument proposes to vote.

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

evidencing the wishes of the Member appointing the proxy.

_ Konsta c'é fstate Properties Ltd
I/We being a ' pany HEREBY APPOINT

...............................

---------

---------------------------------

day

..........

The following applies where Shares are jointly owned:-

(a)  iftwo or more persons hold Shares jointly each of them may be present
in person or by proxy at a meeting of Members and may speak as a

Member;

(b)  if only one of the joint owners is present in person or by proxy he may

vote on behalf of all joint owners; and

(©) if two or more of the joint owners are present in person or by proxy
they must vote as one and in the event of disagreement between any of
the joint owners of Shares then the vote of the joint owner whose name
appears first (or earliest) in the share register in respect of the relevant

- Shares shall be recorded as the vote attributable to the Shares.

8 BVI_FID-821622-1




8.11

8.12

8.13

8.14

A Member shall be deemed to be present at a meeting of Members if he
- participates by telephone or other clectronic means and all Members

participating in the mecting are able to hear each other,

A meeting of Members is duly constituted if, at the conimencement of the

meeting, there are present in person or by proxy not less than 50 per cent of

" ‘the votes of the Shares entitled to x}ote on Resolutions of Members to be

considered at the meeting. If the Company has two or more classes of shares,

a meeting may be qhorate for some purposes and not for others. A quorum

~ may comprise a single Member or proxy and then such person may pass a

Resolution of Member:

where such ‘pers' py, of the proxy instrument shali

If within two hours ' {or.the: meeting a quorum is not
present, th [ COl th n of Members, shall be

dissolved;

one third of the votes of the Shares or each class or series of Shares entitied to

vote on the matters to be considered by the meeting, those present shall

- constitute a quorum but otherwise the meeting shali be dissolved.

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

shall choose one of their number to be the chairman. If the Members are

unable to choose a chairman for any reason, then the person representing the

greatest number of voting Shares present in person or by proxy at the meeting
shall preside as chairman failing which the oldest individual Member or

representative of a Member present shall take the chair.

The chairman may, with the consent of the meeting, adjourn any meeting from

time to time, and from place to place,

9 BVL FiD-821622-1




8.16

8.17

8.18

8.19

At any nieeting of the Members the chairman is responsible for deciding in

“such manner as he considers appropriate whether any resolution proposed has

been carried or not and the result of his decision shall be announced to the
meeting and recorded in the minutes of the meeting. If the chairman has any
doubt as to the outcome of the vote on a proposcd resoiutlon he shall cause a
poll to be taken of all votes cast upon such resolution. If the chairman fails to

take a poll then any Member present in person or by proxy who disputes the

announcement by the chairman of the result of any vote may immediately

following such announcement demand that a poli be taken and the chairman
shall cause a poll to be taken If a poll is taken at any meeting, the result shall

the minutes of the meeting.

be announced to the meet

Subject to the'
appointment
any individ

law of the ju

constituted o

advice without incurring any liability to any Member or the Company.

Any Member other than an individual may by resolution of its directors or
other governing body authorise such individual as it thinks fit to act as its
representative at any meeting of Members or of any class of Members, and the
individual so 'authorised shéll be entitled to exercise the same rights on behalf
of the Member which he represents as that Member could exercise if it were

an individual.

The chairman of any meeting at which a vote is cast by proxy or on behalf of
any Member other than an individual may at the meeting but not thereafter call
for a notarially certified copy of such proxy or authority which shall be
produced within 7 days of being so requested or the votes cast by such proxy

or on behalf of such Member shall be disregarded.

10 BVI_FID-821622.1




8.20

8.21

9.1

9.2

9.3

9.4

9.5

Directors of the Company may attend and speak at any meeting of Members

and at any separate meeting of the holders of any class or series of Shares.

An action that may be taken by the Members at a meeting may also be taken
by a Resolution of Members consentéd to in writing, without the need for any
prior notice. If any Resolution of Members is adopted otherwise than by the
unanimous written consent of all Members, a copy of such resolution shall
forthwith be sent to all Members not consenting to such resolution. The
consent may be in the form of counterparts, each counterpart being signed by
one or more Members. If the consent is in one or more counterparts, and the

counterparts bear different daies,.then the resolution shall take effect on the

El olding a sufficient number of votes

Directors for such term as t or directors determine, -

No person shall be appointed as a director of the Company unless he has

consented in writing to act as a director.

The minimum number of directors shall be one and there shall be no

maximum number of directors.

Each director holds office for the term, if any, fixed by the Resolution of
Members or Resolution of Directors appointing him, or until his earlier death,
resignation or removal. If no term is ﬁxé;d on the appointment of a director,

the director serves indefinitely until his earlier death, resignation or removal.
A director may be removed from office with or without cause by,
(@  a Resolution of Members passed at a meeting of Members called for

the purposes of removing the director or for purposes including the

11 BVI1_FI[»-821622-1




9.6

9.7

9.8

9.9

9.10

remova) of the director or by a written resolution passed by a [east fifty

per cent of the Members of the Company entitled to vote; or

by a Resolution of Directors passed at a meeting of directors for cause

only.

A director may resign his office by giving written notice of his resignation to
the Company and. the resignation has effect from the date the notice is
received by the Company at the office of its registered agent or from such later
date as may be specified in the notice. A director shall resign forthwith as a

director if he is, or becom ified from acting as a director under the

a vacancy
appoint a p
term that re
hold office.

A vacancy in relatii director dies or otherwise ceases

to hold office prior to the ration-6f his term of office,
The Company shall keep a register of directors containing:

(2)  the names and addresses of the persons who are directors of the

Company;

(b)  the date on which each person whose name is entered in the register

was appointed as a director of the Company;

(¢}  the date on which each person named as a director ceased to be a

director of the Company; and
(d) such other information as may be prescribed by the Act.

The register of directors may be kept in any such form as the directors may

approve, but if it is in magnetic, electronic or other data storage form, the

Company must be able to produce legible evidence of its contents. Until a

12 BVI_FID-821622-1




9.11

9.12

10

10.1

10.2

10.3

10.4

Resolution of Directors determining otherwise is passed, the magnetic,

electronic or other data storage shall be the original register of directors.

The directors may, by a Resolution of Directors, fix the emoluments of
directors with respect 1o services 1o be rendered in any capacity to the

Company.

A director is not required to hold a Share as a qualification fo office.

POWERS OF DIRECTORS -

The business and affairs of the .Company shall be managed by, or under the

director of the Company may, when exercising powers or performing duties as
a director, act in a manner which he believes is in the best interests of the
holding company even though it may not be in the best interests of the

Company.

If the Company is a subsidiary, but not a wholly owned subsidiary, of a
holding company, and the shareholders other than the holding company agree
in advance, a director of the Company may, when exercising powers or
performing duties as a director in connection with the carrying out of the joint
Qenfure, actina 1ﬁanner which he believes is in the best: interests 6f a Member

or some Members even though it may not be in the best interests of the

- Company.

If the Company is carrying out a joint venture between shareholders, a director

of the Company may, when exercising powers or performing duties as a

13 BVi_FiD-821622-1




10.5

10.6

10.7

10.8

10.9

10.10

11

11.1

11.2

. party.

‘director, act in a manner which he believes is in the best interests of the

holding company even tﬁough it may not be in the best interests of the

Company.

Each director shall excrcise his powers for a proper purpose and shall not act
or agree to the Company acting in a manner that contravcnés the
Memorandum, the Articles or the Act. Each director, in exercising his powers
or performing his dutics, shall act honestly and in good faith in what the

director believes to be the best interests of the Company.

Any director which is a bod ay appoint any individual as its duly

All cheques, promissory notes, drafts, bills of exchange and other negotiable
instruments and all receipts for moneys paid to the Company shall be signed,
drawn, accepted, endorsed or otherwise executed, as the case may be, in such

manner as shall from time to time be determined by Resolution of Directors.

Section 175 of the Act shall not apply to the Company.

PROCEEDINGS OF DIRECTORS

Any one director of the Company may call a meetmg of the directors by

scndmg a written notice to each other directors.

The directors of the Company or any committee thereof may meet at such
times and in %uch manner and places within or outside thc: B[‘ltlsh Virgin

Isla.ncls as the notlce calling the meetmg prowdes
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11.4

I1.5

11.6

1.7

11.8

A director is deemed 1o 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 cach other.

A director shall be given not less than three days’ notice of meetings of
directors, but a meeting of directors held without three days’ notice having
been given to all directors shall be valid if al] the directors entitled to vote at

the meeting who do not attend waive notice of the meeting, and for this

. purpose the presence of a director at a meeting shall constitute waiver by that

director. The inadvertent failure to give notice of a meeting to a director, or
the fact thal a director has.not-recgiyed the notice, does not invalidate the

meeting,

all purposes’A if at the
erson or by alternate not

nless there are only two

 alternate who need not be a

itend meetings in the absence of

the director who appointe vote or consent in place of the director

until the appointment lapses or is terminated.

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

purposes.

At meetings of directors at which the Chairman of the Board is present, he
shall preside as chairman of the meeting. If there is no Chairman of the Board
or if the Chairman of the Board is not present, the directors present shall

choose one of their number to be chairman of the meeting. If the directors are
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11.9

12

12.1

122

12.3

unable to choose a chairman for any reason, then the bidest individual Director
present (and for this purpose an alternatc dircctor shall be deemed to be the

same age as the director that he represents) shall take the chair.

An action that may be taken by the directors or a committee of directors at a

" meeting may also be taken by a Resolution of Directors or a resolution of a
bommﬂtee of directors consented to in writing by all directors or by all

“members of the committee, as the case may be, without the need for any

notice. The consent may be in the form of counterparts each counterpart being

“signed by one or more directors. 'If the consent is in oné or more counterparts,

and the counterparts be then the resofution shall take effect

sented to the resolution by

The directors have no powerto"delégate to-a committee of directors any of the

following powers:

~(a) toamend the Memorandum or the Articles;

o ‘tq designate commi&ecs of dirécfors;

(c) to delegate powers to a committee of directors;

(@) tg appoint dircctors; |

(¢)  toappoint an agent;

49 to approve a plan of merger, consolidation or arrangement; or

(g)  tomake a declaration of solvency or to.approye a liquidat‘ion plan. 7

Regulations 12,2(b} and (c) do not prevent a committee of directors, where

authorised by the Resolution of Directors appointing such committee or by a
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13

13.1

13.2

13.3

subsequent Resolution of Directors, from appointing a sub-committee and

delegating powers exercisable by the commiitee to the sub-committee.

The meetings and proceedings of each committee of directors consisting of 2
or more directors shall be governed mutatis mutandis by the provisions of the

Articles regulating the proceedings of directors so far as the same are not

. superseded by any provisions in the Resolution of Directors establishing the

committee,

OFFICERS AND AGENTS

thereafter by Resolution” of Directors. In the absence of an"y' specific

prescription of duties it shall be the 'responsib'ility of the Chairman of the
Board to preside at méétinés of directors and Members, the Chief Executive
Officer or 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 Chief

- Executive Officer but otherwise to perform such duties as may be delegated to

them by the Chief Executive Officer, the secretaries to maintain the share
register, minute books and records (other than financial records) of the
Company and to ensure compliance with all procedural requirements imposed
on the Company by applicable law, and the Chief Financial Officer or the
treasurer to act in the absence of a Chief Financial Officer to be responsible

for the financial affairs of the Company.,

The emoluments of all officers shall be fixed by Resolution of Directors.
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13.4

13.5

14

14.1

142

14.3

The officers of the Company shall hold office for a set term or until their
death, resignation or removal. Any officer elected or appointed by the
directors may be removed at any time, with or without cause, by Resolution of
Directors. Any vacancy occurring in any office of the Company may be filled

by Resolution of Directors.

The directors may, by a Resolution of Directors, appoint any person, including
a person who is a dircctor, to be an agent of the Company. An agent of the
Company shall have such powers and authority of the directors, including the
power and authority to affix the Seal, as are set forth in the Articles or in the

he.agent, except that no agent has any

CONFLICT OF INTE

A director of the Company shall, forthwith after becoming'aware of the fact

that he is interested in a transaction entered into or to be entered into by the

Company, disclose the interest to all other directors of the Company.

For the purposes of Sub-Regulation 14.1, a disclosure to all other directors to
the effect that a director is a member, director or officer of another named
entity or has a fiduciary relationship with respect to the entity or a named
individual and is to be reparded as interested in any transaction which may,
after the date of the entry or disclosure, be entered into with that entity or

individual, is a sufficient disclosure of interest in relation to that transaction.

A director of the Company who is interested in a transaction entered into or to

be entered into by the Company may:

(a)  vote on a matter relating to the transaction;
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15

15.1

15.2

15.3

(b) attend a meeting of directors at which a matter relating to the
transaction arises and be included among the directors present at the

meeting for the purposes of a quorum; and

(¢}  signadocument on behalf of the _Company, or do any other thing in his

capacity as a_director, that relates to the transaction,

and, subject to compliance with the Act shall not, by reason of his office be
accountable to the Company for any benefit which he derives from such

transaction and no such. transaction shall be liable to be avoided on the

grounds of any such interest or benefit.

mpany shall indemnify to
including legal fees, and
ttlement and reasonably

vestigative proceedings

pending or completed proceedings, whether civil, criminal,
administrative or investigative, by reason of the fact that the person is

or was a director of the Company; or

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

“partnership, joint venture, trust or other enterprise.

The indemnity in Sub-Regulation 15.1 onfy applies if the person acted
honestly and in good faith with a view to the best interests of the Company
and, in the case of criminal proceedings, the person had no reasonable cause 1o

believe that their conduct was unlawful,

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
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15.4

15.5

16

16.1

16.2

unlawful is, in the absence of fraud, sufficient for the purposes of the Articles,

unless a question of law is invelved.

The termination of any proceedings by any judgment, order, settlement,
conviction or the entering of a nolle prosequi does not, by itsclf, create a
presumption that the person did not act honestly and in good faith and with a
view to the best interests of the Company or that the person had reasonable

cause to believe that his conduct was unlawful.

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

who is or was a director, officer or liquidator of the Company, or who at the

The Company shall keep™the«following documents at the office of its

regisj:ercd agent:

(a) the Memorandum and the Articles;

(b)  the share register, or a copy of the share register;

(c) .the register of directors, or a copy of the registe;' of directors; and

(d)  copies of all notices and other documents filed by the Company with

the Registrar of Corporate Affairs in the previous 10 years.

If the Company maintains only a copy of the share register or a copy of the

register of directors at the office of its registered agent, it shall:

(@)  within 15 daysof any change in either register, notify the registercd

agent in writing of the change; and
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16.3

16.4

16.5°

17

17.1

_(b)  provide the registered agent with a written record of the physical

address of the place or places at which the original share register or the

original register of directors is kept.

The Company shall keep the following records at the office of jts registered
agent or at such other place or places, within or outside the British Virgin

Islands, as the directors may determine:

(&) minutes of meetings and Resqlutio_ns of Members___ar_;d classes of

Members;

(b)  minutes of meeti ions of Directors and committees of

directors;

The records kept by the Company under this Regulation shall be in written

form or either wholly or partly as electronic reco,r‘ds:‘complying with the

requirements of the Electronic Transactions Act.

REGISTERS OF CHARGES

.'The Company shall maintain at the office of its registered agent a register of

charges in which there shall be entered the following particulars regarding

- each mortgage, charge and other encumbrance created by the Company:

(a) the date of creation of the charge;
(b)  ashort description of the liability secured by the charge;

(¢)  ashort description of the property' charged,
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(d)  the name and address of the trustee for the sccurity or, if there is no

such trustee, the name and address of the chargee;

(e) unless the charge is a security to bearer, the name and address of the

holder of the charge; and

(f) details of any prohibition or restriction contained in the instrument
creating the charge on the power of the Company to create any future

charge ranking in priority to or equaIIy:with the charge.

18 CONTINUATION

imprint thercof to be kept at tl ce. Except as otherwise expressly
provided herein the Seal when affixed to any written instrument shalllbe witnessed
and aftested to by the signature of any one director or other person so authorised from
time to time by Resolution of Dircctors. Such authorisation may be before or afier the
Seal is affixed, may be general or specific and may refer to any number of sealings.
The directors may provide for a facsimile of the Seal and of the signature of any
director or authorised person which may be reproduced by printing or other means on
any instrument and it shall have the same force and validity as if the Seal had been
affixed to such instrument and the same had been attested to as hereinbefore

described.
20 ACCOUNTS AND AUDIT

20.1 The Company shall keep records that are sufficient to show and explain the
Company’s transactions and that will, at any time, enable the financial

position of the Company to be determined with reasonable accuracy.
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20.2

20.3

20.4

20.5

20.6

20.7

@

The Company may by Resolution of Members call for the directors to prepare
periodically and make avéilable‘ a profit and '!l‘oss account and a b,alance sheet.
The profit and loss account and balance sln‘eet..shall be drawn up s0 as to give
respectively a true and fair view of the profit anﬂ loss of tﬁe Cbmpany for a
financial period and a true and fair view of the assets and liabilities of the

Company as at the end of a 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 appoi ion of Members or a Resolution of

Directors.

officer shall be eligible

to be an audito omp g thei ce in office.

e directors, may be fixed by

(b)  subject to the foregoing, shall be fixed by Resolution of Members or in
such manner as the Company may by Resolution of Members

determine.

The auditors shall examine each profit and loss account and balance sheet
required to be laid before a meeting of the Members or otherwise given to

Members and shall state in a written report whether or not:

{a)  in their opinion the profit and loss account and balance sheet give a
_ true and fair view respectively of the profit and loss for the period
covered by the accounts, and of the. assets and liabilities of the

Company at the end of that period; and

' (b)  all the information and explanations required by the auditors have been

obtained.
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20.8

20.9

20.10

21

211

21.2

21.3

The report of the auditors shall be annexed to the accounts and shall be read at

the lmceting of Members at which the accounts are laid before the Company or

* shall be otherwise g'iven'\to the Members.

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

auditors.

The auditors of the Com entitled to receive notice of, and to

shown in the share register.

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

registered agent of the Company.

Service of any summons, notice, order, document, process, information or
written statement to be served on the Company may be proved by showing
that the summons, notice, order, document, process, information or writien
statement was delivered to the registered office or the registered agent of the
Company or that it was mailed in such time as to admit to its being delivered

to the registered office or the registered agent of the' Company in the normal

course of delivery within the period prescribed for service and was correctly

addressed and the postage was prepaid.
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22 VOLUNTARY WINDING UP

22.1 The Company may by a Resolution of Members or by a Resolution of

" Directors appoint voluntary liquidator.
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We, Ogier Fiduciary Services (BVI) Limited of Nemours Chambers, Road Town,
Tortola, British Virgin Islands, for the purpose of disapplying Part IV of Schedule 2
of the Act, hereby sign these Articles of Association.

Dated: 9 December 2008

c T—= W
gd: BarbarayPinnock-Smith and A)Q:'\C’}{asaow

Barbara Pinnock-Smith and Ayana Glasgow

Authorised Signatories
Ogier Fiduciary Services (BVI) Limited
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