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BRITISH VIRGTN TSLANDS

THf, INTf,RNATIONAL BUSINESS COMPANItrS ACT
(c4P.291)

Mf,IIORANDUM Of ASSOCIATION

OF

PALMER EOUITÍES LIMITED

3

I

2 Thlr Regisi€red Ofllce of ¡he Company is Aka¡a Blde., 24 De C¿s¡.o S¡¡ecr, Wjckhams Ca] I, Road Tow&Tortol¿,
Bntish Virgin ldands or such other place within the British Vi¡gin Islands as the directors may ffom time io time

The Registefed Agelt o¡ lh€ Comp¿ny is Mossack Fors€ca & Co. (B V.I.) Ltd. P.O. Box 313ó, Road Towlr, To¡¡ola,
Bntish Virgin Islands or such other person or company being a person or company entitled to act as a Registered Agenr
.r \  rhe drc.ror\  m¿) from r ime ru r .me derermine

The objects for whichthe Comtany is estabfished arc:

('the Cohpany")

Thlr Name of¿he Comps¡y is P¿l¡ne¡ Equities Li¡ni¡erl.

(")

(c)

(d)

G)

(b)

To canf on thc business olan invesiment company ¡nd for thai purpose (o acqúi¡e (by origin¿l subsc.iption.
cont|acr, tender, purchase or exchange undeñnting) and to hold. in the name of the Company or of any
nominec, share stocks. debentores, dcbenture stocks, bonds, notes. obligations of securilies, and to subscribe
lor th€ same subiect to such teÍns and conditions (if any) as may be thought fit

To exercise and enforce aLl righb and powers confened by or incident to thc ownership of any such sh¿re
stock obligations of othef securitjes including withoüt prejudice ro the generality oi ihe foregoing all such
powers of veto or control as may be co¡fened by virtue of the holding by the Company of some special
propofion of the issued or nominal ¿mount thereofand to provide manageriaL and othef executrve supcfvisory
and cons¡rltancy seNices for or in rclation to ¡ny company in lvhich the Company is interestcd upon such
tcrms as may bc lhought fit

To b¡iy, own, hold, subdividc, lease, seLl. rent, preparc building sires, construct, reconstruct, alter, improvc,
decomte, irmish, opemte. maintain. reclaim or otherwise deal with and/or develop land and buildings and
otherwise deal in real cstate in all its bf¿nches. to makc advánces üpon the security ofland of houses or other
propefy or any interest lherei4 a¡d whether erect€d or in course of efection and whcther on first mortgage or
charge or subject to ¡ p¡iof mortgage or molgagcs or charge or charges, and to develop land and buildings as
m¿y see¡r eipedie¡f bLrr wilhoxt prejüdjce to t¡e gene¡ality ofthe fbregoing.

To car¡], or ¡he busi¡ess ol¡¡¿ders erd ¡¡ercha¡ts ofany kj¡d, naiure or description, and the sale of rend€ring
ofr€iatcd products aDd services, and the employment of the necessafy personncl therefor

Withoui prejudice to rhe gcnerality of the forcgoing paragraphs: to carry on the business of franchising¡ to
purchase, sell, excü¿nge, le¿sq m¿naee. hold, trade, inyes¡ in ¿ll kjDds of rt
merch¿rdi\e.  comnoJ,r ie, .  efrecr. .  proJucr. .  .cnice. ofany r ind. nrrure or

pfopeny,
rype

of commenrial or financial operation, to reccive ¡tnd/o. pay rolahies,
outgoings of any kind. to purchase, construct. chaltcf, own, opcrate, ma¡
any kind and tidr appurrenarccs a d rÉlat€d servic€s ¿nd agencies; ¡o
employ the necessry perso¡nel therefor.

6R{P/



0)

G)

(b)

(d)

(0

(c.)

(d)

(g)

To buy. sell, $deívrite, iNest in, c'(change or olherwise acquire. and to hol¡1. manage. devclop, deal wirh rnd
tum to account any bonds, debentures, sháres (whether fully paid of not), srock options, conmodities. futures,
forward contra$s, nores or sectrrities of governments, s¡alcs, nunicifalitics. public aurho¡ities or public or
pfivate limitcd or únlimited companies in any paft o{the world, precious m'fals, gems. works ofart and orher
articles of \rhie. ¿nd shether on a cash of nrargiD b¿sis and including short salcs. and ro lend noney against
lhc securi¡y ofany ofthe aforcmentioncd p.op€rty.

To bon¡w or mise money lfom. but not refricted to, banks by the issue of deben¡Lrres, debenture srock
(pcpet al or te¡mimble), bonds, mo¡tgagcs, or any other secuities fbunded or bascd upon all or ány ofrhe
assets or prcpefy ofthe Company or without ary such secufity ánd upon such tcrms ás ro pdority or othcnvisc
as the Company shall thiDk fit.

To engagc in any other business or busincsses whatsoevcf, or in any act or acrivily, which are not pronibire¡l
tmder ary law ibf the time bcing in lofce in the British Vi.gin Islands.

To do all such other things as afe i|cidenlal to, or the Compa¡y may thi¡k co¡du¿ive td, the attain¡nent ofall
or any ofthe abovc objccts.

carry on business with persons resident in thc Brtish \¡i.Sin Islands;

own an inte.ost i¡ r¿al property sitüdie in the British Virgin Islan¡ls, other rh a leasc refened LU ur p¿.as,¿pn
(e) of subsection (2);

And it is hercby declafed that the intenlion is that each ofthe objects specified in each pa.agraph ofthis clause shall,
exccpt whefc orh€r*ise expresse¡t in such t¿¡ag.aph. be an indepcLrdeot main objecr ¿nd be in ¡ovise linir¿d o¡
rcstricted by refercnce to or infc¡encc fron the tenns of¿ny otherparagmph o. tbe name ofthe Co¡npáüy.

l'he Company has no powcr to:5 .

6

cany on banking or tnst business, unless n is lice¡sed t¡nder the Banks a nd Trust Companies Act, I 990;

Tbe Company shall not be tr¿ated ¡ts carrying on business with persons rcsident in the B¡itish Virgin lslands by re¡son

(a)

(b )

carry on business as an i¡surance of rcinsürance conpany" insumncc ¿genr or insurance brokcf, unless it is
Iice¡sed undcr an enactment au¡horising it fo cary on rharbüsinessj

car¡, on the business of comp¡ny management unless it is liccnsed under the Company Managemenr Act,
1990, o¡

carry on the b sincss ofproviding the Registe¡ed Office or the Regi stercd Agent for companies incorporated in
the British Virgin Islan¡ls.

it ¡nakcs or ¡naint¡i¡s deposits with a pcrson carrying o¡ banking business within tire Brilish Vi¡gin Irlandst

it makcs or maintains professional contrct with solicitors, bamsrers. lccountants, bookkeepcrs. trusl
conpa¡ies, administration co¡npanies" investment advisers or othcr sirnilafpersons canling on busiresswithii\
thc Brirish Vi|gi¡ Isiands;

itprepar€s or maintains books and recor¡ls within the British Vifgnr klands;

it holds , within the Britislr Virgin Istands, meetings ofits djrec¡orc or members;

it holds a leasc of properly for usc as xn oflice from which to communicate with members or where books and
recDrds.ofthe company ¿re prcpared or mainto,in€d;
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it holds shárcs. debl obligarions or other secoritics in ¿ company incorporatcd under this Act or under the

shares, debt obligfiions or other securities in the Company are owned by any person resident in rhe Bntish
Vi.gin Islands o¡ by anycompany incoryo.ated undc¡ tbe Act o¡u¡dc¡ tbe Compa¡ies Acr.

1.

8 .

l 0

.

t3-

12.

14 .

Thc shares in thc Comp¡ny shall be issued in the cuÍency of the Uuted S¡a¡es o¡Anie¡i¿¿.

The authorised capital of the Company is USD5 0,000 divided into 50,000 sharcs wirh a par va lüe o{ USD L00 e¿ch,
$ith one vote for cach share

Tbe Compa¡y may issue all of pal1 of its auiho¡ised capital eithef as registercd sh¿res or as shares to beaü as
detemine¡l from time to time by a rcsolution of direcrors Shares issued as registefed sharcs may be exch¿nged for
sha.es issued ¡o bc¿¡e¿ Sh¿¡es issued 1(r beáre¡ mry be ei(cira¡ged for registercd shares.

The sharcs sh¿ll be divided irto suc¡ nümbc. ofcl¿sses ¿nd se.i€s ¿s t¡c di¡ecto¡s shalj by ¡esolufion from riJ¡e ro tjme
d€tennine and until so divided shalL comprise one class and scries.

The directon shall by fesolution have rhe power to rssue any class of senes ofsharcs thar the Company is authorised to
issue in its capit,rl, origin¿l or increascd, with or subject io any designarions, powers, preferences, nghfs. qualifications,
limitaiions ánd restrictioDs.

W¡ere sháres are issue¡l lo be¡rer thc bearfi, identiñed for this purposc by the nuhber ofthe sharc c€ttificate, shall be
fequcsled io provide thc Company with the name and address of an agent or attomey for service of any notice,
infoñné¡ion or writ¿e¡ statemc¡¡ ¡eq¿i¡ed to be givar to ¡¡embe¡s. and rcryice upon such agent or attomey sha1l
constitute scñice upon the bearer ofsuch shafes until such lime as a ¡e$ nrme and address for servicc is pfovidcd to
the Company ln the absence ofsuch name a d address being p¡ovided, i¡ shall be suftlcie¡¿ fo¡ the pu¡pose ofse¡vice
lor the Comlany to publish the notice, infomation or $,ritten statcmenl or a sunmary thereof in one or more
newspaper circul4ted o. published in the Bntish Vifgin Isfands o¡ in a newspaper in thc place where tlrc Conpany has
its principal oilce.

The liability of members of the Compahy is iimlted

The Comp¿ny ma), ¿merd ih Me¡¡omnduD ofAssociadon by a fesolution ofmembers or by ¿ resolution ofdirectors.

iatr. r*,tf



We, MOSSACK FONSECA & CO (B.V.L) LTD, of P O. Box
pu¡posc of incoeorating an International Busin€ss Co¡npany undef
na¡¡e lo this Memorandum ofAssociation.

1136, Road Town, Tortolf. British Virgin ¡slands fb. the
the laws ofthe British Virgin lstands hereby subscribe oür

NAN{E, ADDRESS AND DESCRTPTTON OF SUBSCRIBER

ürossAcK FoNSECA & CO. (B.V.I.) t,TD.
Akara Bldg
2,1 De C¿stro St¡ect
Wickhans Cay I

Brirish Virgin Islands

Dated this 2 d dáy ofSepiember 2002

W¡TNESS to the ¿bove signatNe:

icllams Cay I
B.¿ád Toü¡, Torola

i 'Bntirh 
Virgin Ishnds



BRITISH VIRCIN fSLANDS

THtr INTERNATIONAL BUSINtrSS COMPANIES ACT
(cAP. 291)

ARTICLES OF ASSOCIATION

OF

PALMER EOUITItrS LIMITED

2.

3 .

4

5

7.

( ' the Company')

References in these Regulations io thc Act shall mean The lntemational Business Conpanies Act (Cap. 291). Thc
following Reg ¿tions shail constitute the Regulations of the Conpany. ln these Aficlcs, words and expressions
defincd iñ the Act shall have thc sane meaning and, unless otherlrise rcquircd by tbc coniext, th€ singular shall include
the flural and vice versa, the masculine shall include the femininc and ncurcr and refcrences to persons shall i¡clude
co¡porations and aLl legal enlities capable ofhaving a legal existence.

SHARES

The authonscd capital ofthe Company rs USD50,000 divided inro 50,000 shares wirh a par value ofUSD1.00 each,
lvith one vote lbr cach sha¡e

Every peno¡ lvhose nane is enlered as a ¡nembef in the shafe register being the holder ofregislered sharcs, and cvcry
person who subscribes fof shares issued to bearer, shall be entitled to a certificate signed by ihc directorG) or officerG)
so aulhorised and under the comrnon seal of the Company, specifying the share or shares hcid and the par value thereof,
provided that in respect of a regrstered share, or shafes, heldjoinlly by several penons, thc Company shall ñot be bound
to issue more than one ceflificate, and delivery of a cerificale for a share to one of scveral ioint holder¡ shall be
suÍicient ¡lelivery to all

In thc case of bearer shares. each cetificate fo¡ shafes issued to bearer shall carry an identifying numbcr, ¿nd thc
Cornpany sh¡ll maintain a ¡egister ofthe n¿me and addfess ofan agent or attomey which nay be given to thc Cornpany
by lhc be¿rer identified for this pu.pose by such identifying number, fof service of any notice- inlormation or writtcn
statemcnt requiredto be given to mcmbers.

lfa cefilicate is worn out of lost, it may be renewed on production of the wom-out cefificate, or on satisfactory prool
of its loss together with such indcmnity as the directors may reasonably requi¡e. Any nember receiving ¿ share
cerificate sh¡ll indemnify and hold the Company and its officen harmless from any loss or liability which it or they
may iDcur by reason of wrongful or fr¿udulent use or representation made by any person by virtue of the possession of

SHARE CAPITAL AND VARIATION OF RIGHTS

Subject to the pfovisions ofthese Articles, the unissücd sharcs ofihc Company (whether foming pal1 ofthe original or
any increased capital) shall bc át the disposal of the directors who may offer, ¿llot, gr¿nt options over or otheNisc
dispose of them to such percons at such times and fof such consider¡tion, being not l€ss than the par value of the shares
being disposed of, and upon such terrns and conditions as the difectors may determine.

Withoüt prcjudice to any special ¡ights previousLy confeffed on the holders ofany existing shafes of class ofshares, any
shafe in thc Conpany may be issued with such prefer¡ed, deferred or other special rights, or such restriclions, whether
in regard to dividsD¡l, voting, retum of capital or orheNise, as the directors may from time to time determrne

Subject to the prolisions of the Act in this regard, shares may be issued on the tems that they are redeemable, o¡, at the
option ofthe Company, liable io be red€emed on süch terms and in such nanncr as the dircctors before or at the time of
the issue ofthe shares may deiemine
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The di¡ectors nay redeem any such sharc at ¡ prenium

tf at any limc the shafe capital is dividcd into difTerent classes of shares. thc nghts attached to any class (unless
otheñvisc trovided by the temN ofissue ofthe shafes ofthat class) n¿y, whcther or not the Company is being wound
up. be vrric¡l with ihe consent in wniing of the holders of not less rhan fifty{De percent ofthe issued shares of rhai
class and ofthe holde.s of no¡ less thrn fifty-one pefcen¡ of the issucd sharcs of any other class ofshares which may be
a|¡ctcd by such va.iation.

The ghts confe.rcd upon thc holders of fhe shares ofany class issued with preferred of othe¡ rights shau not. ünlcss
othcrwise expressly providcd by the terms of issue oflhc sharcs ofthat class. be deemed to be vaned by the cfcation o.
issue of further shares ranki¡g pari passu therewith.

Except ¡s ¡equired by law, no person sh¿I1 be rccognised by the Company as holding any share upon any truf. and rhe
Company shall not bc bouDd by or be compellcd i¡ aDy rvay ro recognise (even when having noticc rhcreol) any
cquit¿ble, contingent, futu¡e or partial interest in any shdre or any intefest in any ffaciional part of a sharc or (excepi
only as by rhese Rcgulations or by law otherwise provided) any other righrs in respect of ¿ny sharc except an ¡bsolute
right to the entirely thcrcofby the ¡egistered hot¡rer.

TRANSFER OF SHARf,S

Registercd sh¡res ir the Co¡npany may be transfered by a wriltcn infrument signed by the transfe¡of and containing
the namc and ¡ddress of the hnsfcree or in such other manncr or fom and subiect to such evidence as the dircctors
shall consider appropriate. Sharcs issued ro bearer shall bc ftrnsfered by delivery ofthe cerificate evidencing same

The holder ofrcgistered sharcs may request that such sharcs bc exchanged for shafes issued to bearer and thc directo¡s
shall cancel the certificaies cvidencing registered sharcs and the entry in the shafe register and instead issuc a cctificate
evidcnciDg shares issued to bearerwith and subject to such cvi¡lence of iltent as the difectofs nay considcr appropriate

The holder of ¡ certiñcate evidencing shares issued to bcarcr m¡y fequesr th¿r such shares be exchanged lbr rcgisrered
shares and the directom shall canccl the ce|tificaie evidencnrg shares issued to bearer and instead issue a ccr1ificáte
evidencing registered shares and cnter the name and address oftho hol¡le¡ thercof in the share register with and subjcci
to such evidence ofintent as thc dircctors nay consider appropnatc.

Upon reccipt of notification of any change ofname and addrcss ofany agent or attorney given to rhe Company for ihe
purpose ol scrvice of any noticc. infomaiion or written siatcmcnt requifed to be given ro members, idcnrificd by
reference !o thc nunber ofthe certificate to bearef. the directors sh¡rll fbthwith anend the regisrer maintained lbr rhis

TRANSMISSION OF SHARf,S

'Ihe 
personal representative, guardi¿n or trustee as the case may bc of a deceased, incompetenr of bankrupr solc hol¡tcr

ofa registered sh¡re shall be ihe only pcrson recognised by the Company rs having any title to the share Inthecaseof
a shafe fegisrcrcd in the names of two or mo.e holderc, the sürvivor or survivors. and the personal represcntativc.
gua.dian or ttustee as the case may bc ofthe deceased- inconpctcnt or bankrupt, shall be the only pefsonG) recogniscd
by the Conlpány as having any iitle to the share, bü! thcy shall not be entitLed ro exercise any rights as a mcmber ofrhe
Company until they have proceedcd as ser fofh in ihe followjng two Regulariol1S

Any pe¡son bccoming entitled by oporation of la$ o¡ oihcrwisc to a sharc or shares in consequence of ihe ileath.
incompetence or bankrupicy ofany mcmber nay be registefed as a mcmber upon such evidence being produccd as may
reasonably be rcquired by the dircctors. An application by any such person to be .egistered ¿s a menbcr fbr atl
pufposes shatl bc deemed to be a transfer ofshares oflhe deccassd. i¡comDeteni or bankrupt member and lhc directors
shall treat it as such.



l

19 Any person xho has become ent iucd to a share or  shares in  coDsequence ofdrc ¿eaLh,  incomtctence or  bankruptcy of

any me¡nber may,  instead ofbeing regis tered h insel i  request  in  w¡t lng that  some persor  to be named by h in be

registcred as a transfcrce of süch shar€ or sh¡res dnd such .equesl shxll likcwlse be tfeated as if it rvere d t¡a¡sl¿r.

ACQUISITION O¡ O\vN SH^RES

? 0. Subj ec t ro thc prov isions o I the Aci in this regard. thc diecton may, on bchalf of the Compa ny, pürchase, redeem or

othenvise rcquire any of rhe Compa¡y's owD shares bul only out of sunlus or in exchangc l¡r nervly issued shares of

equal v¡luc, or for suc| considerarion as they consider fit. and either cancel or lold such shares as treasury sbares The
directors nay dispose of ¡¡y shares held as treasury shares on such tems and conditions as they m¡y from time to trme

dete¡mine Shares may be purchased or orheNise ácquire¡ i¡ exchange fo. newly issued shares in the Company.

N{ORTCAGES AND CHARCES OF RECISTERED SHARES

21. MembeN nray moñgagc or charge thej¡ registered sharcs in the Comp¡ny xnd upon satisfaclory evidence thereol the

Company shall sive effeci to tbe terms of any valid mofgage or chafge except insofar as it may conflict with any
requircments herein contained forconsent to the transfcr ofshares

In the casc ol lhc mofgage of cha¡ge ofrcgistercd sharcs there may be entered in the share regisler ofthe Company ¿t
l¡. rcquef rifrhe regis¡e.ed bolde¡ ofsu¿h sh¡res:

- a statement that the shares ¡re mortgaged or chargedi
- the name ofthe mortgagee or chargcc; and
- the date on which rhe aforesaid pxrticLrlars are eniered in lhe share registcr.

whcre paricü1ars of a Inongage or charge arc rcgistered, such paticul¡rs shall be cancclledl

- with the co¡senr of the n¡ncd norlgagee or chargee or a¡yone authoriscd to act on his bchali or
- upon evidence sat¡facto.J 1o rbe directors oithe discharge ofthe liability secu¡ed by the mo¡1gage o. charge

and the issue ofsuch hder¡n i t ies as the d i .ecton shal l  cons e.  ncccssa.y or  desi r ¡b lc .

Whilsr p¡¡1iculr.s of a mofgage or chafge are rcg¡tcred. no transfer ol any sh¡re conp¡ised rherein shall be effected
without rhc rvritten consent ofthe named mongagee or cha¡gee or anyone aulhorised lo act on ¡is behali.

FORFEITURtr  OF SHARES

22. When shares issued for aprornissory note orotherwritten ob|igation forpayme of a debt have been issued subj ect to

forfeiture, the following provisions shall apply:

W.jtten notice specil}ing a date for payment io be made and the shares in respect ofwhich payment is to be made sball

be seryed on the nember who defaults in naki¡g payment pursua¡t to a promissory note or other written obligations io
pay a dcbt.

A written notice specifying a date for payment shall:

G) name a further date not earlier than the expiration ol l ,l days from the d ate of seryice of tlre nolice on or before
whicb payme¡t required by the notice is to be made; and

(b) contain a statement that in rhe event of non-payr¡ent at or before the time ¡¿med i rhe nútic€ ihe shar¿s. o¡
¡rny of them, in respect otwbich payment is not made will be liable to be forfeited

When a wriften ¡otice has bee¡ issued and the requirements have not been complied wirh wjthin the prescribed time,

the directors may at aDy tine bcfore tende¡ ofpayment forfeit and ca¡cel the shares to which the notjce rel¡tes
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The Comprny is unde¡ ¡o obligation to reiiDd ¡ny rno¡€ys to the nember whose shares have been forl¡ited a¡d
c¡n.e l led pursuanr to ¡hcsc f ror is ions Upon fo. fe i tü .e a¡d . ¡ncel lar ion of  rhe sharcs rhc menber is  d ischargcd f rom
any firlhcr obligation to lhc Conrpany \!ilh rcspect ro rhe shares forfeited and clncellcd.

ALTERATION IN CAPfIAI ,

Sublect ¡o t¡e terms ol any rcsolution passed by the directorc fof the pueose of inc¡easing the authorised capirel of thc
Company, such increased cap;tal rnay be dividcd into shares of such ¡especlive amounts, an¡ with such righ¡s or
pr i ! i leges ( i fany)  as rhe d i rcctors th ink expedient .

Any capital raised by rhc crcation of new sharcs strall bc considered as part ofthe original c¡pital. and sball bc subjecl
ro the same provisions as if it hxd been pa.t ofthe onginal capital

' Ihe 
d i recton may by resolut ion:

G) co¡sol i ¡ la te and d iv idc a l1 or  any of i ts  share capi ta l  inro shares of larger  amount  tha¡  i ts  ex is t ing shares;

(b)  canccl  any sha.es which.  at  the ¡a ie of the p¡ss ing of the resolLr t ion,  have not  bccn raken or  agreed to be taken
by any person and d imin ish rhe amount  of i ts  author ised share capi la l  by thc anoui t  o f  the shares so canccl lcd '

(c) sL¡b divide its sharcs or any ol them into shares of smaller anount than is fixed by rhe Nlemorand m of
Associat ion and so drat  subject  to  dre prov is ions of  Rcgüla l ion l0  the resolut ion whereby ¡ny shrre is
sub divided may determine that as between tbe holdcrs ofrhe sha¡es resulting f.om sL¡ch sub dirision one or
more ofthe sbares rnay hale such preferred or other spccial rights ove. or may have such qualified of defemed
rights or be sLrbjcct to any such restrictions as compared rviih the other or others as the Company has polver to
attach to ünissued or n€\,shares;

(d) subject to any confimation o. consent ¡equired by law, reduce ils authorise¡l and issued share capital or any
capital rede¡npiion reserve fund or any share premium accoü¡t in a¡y m¡nner.

Whcrc any d i f f icLr l ty  ar ises in  regard to any consol idat ion and d iv is ion under th is  Regulat ion.  the d i rectors may set i lc
the same as tbey think cxpedient

\'If,E'TINCS OF NIEMBf,RS

The directors may convcne meetings ofthe mernbers ofthe Company at such times and in such mam¡er and places as
the directo¡s consider necessary or desirable, and rhey sball convcnc such a meeting upon the written reqüest of
members hol¡ling more lh¡n 50 percent oflhe !otes of¡he outstanding voling shares in the Company.

Seven days' notice at thc lcast specifying the place, the day and the hour of the mee ng and rhe general natü.e of rhe
business to be conducted shall be given in the manner hereinafrer mentioncd lo such persons whose names on the date
the noiice is given appear as menbers in the share register of the Company and to thc ¡gent or attomey ofrecord of the
holderc ofbearer shares ¡aling úe right to vote at such meeting

A meeting oflhe members shall be deem€d to havc been validly held, notwit¡strnding that it is held in contmvention of
the .equiremcnt to giv€ notice in Regülation 28, ifnotice ofthe meeting is waived by ninety percent ofthe votes ofall
shares having a right to attend and vote at the meeting.

Thc inadvefent failurc ofthe directors to give notic€ of a meeting to a member or to the agent or attomey as the case
may be. of the fact that a member or such agent o. aitomey has not ¡eceived the notice, docs not invalidale the meeLing.

28



PROCEIDINGS AT NIEETINGS OF NIE¡IBERS

l l  No business shal l  bc t ransactcd a l  rny mcct i ig  unlcss a quorum ofnembers is  | rese¡ t  at  the t ime when the meehng
p r o c e e d s  t o  b u s i n c s s .  A q u o r u m s h ¡ l l c o n s i s t o f r b e h o l d e r o r h o l d c r s p r e s e n t i n p e N o ¡ o r b y p r o x y o f n o t l e s s l h a n o n e
third of thc sharcs ofeach cl¡ss or series of sirares e¡titled to vote as d cl¡ss or series thercon ¡¡d the same prolortion of
the rotcs of thc rem¡ i ¡ ing sh¡res ent ided to vote lhe.eoI

12.  I f r i rh inhal fdnhourf romthet imeappointedfor themeet ingaquoru is  nor  p¡esent .  the meet i ¡g shal l  be d issolved.

lj. Ai cv.ry mccti¡g thc mcmbcrs preseDt shall choose somcono of thelr nurnber 10 be the Chairman. If the ¡nembers arc
unable to choosc a Chaimran for rny reasoD, then rhe person rcprcse¡ti¡g the greatest number ofvoti¡g shafes pfesent
at rhc mecti¡g shall presidc as Cbanr¡an, Iiiling which the oldest i¡dividual person shall take lhe chair.

31. The Chaim)an may, with Lhe consent ofthe neeting, adjoum any ¡neering from timc to !ime, and from place to place.
but no business shall be transacled aL any adjoumed meeting oLhert¡an rhe büsiness Iell unñnished at lhe meetinS from
which tbe adjoumme¡l rook place.

15.  Ar  any meet ing a resolut ion pr t  to  Lhe vote of  Lhe meeLing shal l  be decjded on a show ofhands by s imple nra jor i ty
ünless a pol l  js  (befo¡e or  on rhe declaraLio of rhe resül t  o f the show ofhands)  dcmandcd:

G) by t¡e Chairnan; or
(b) by any menber or members lresent in person or by proxy and representnrg not less than one tenth ofthe tot¡l

voting .ights ofall the mcmbers ha!ing thc right to vote al lhe meeting

36 Llnless a poll be so demanded, a decl¿ration by the Chai¡nan th¡t a resohrlion has, on a show ofhands, been caricd,
and an entry to that effect in the book containi¡g the minu¡es of the procccdi¡gs of the Company, shdll be sulficicnt
cvidence of rhe fact, without proof of lhe number or propoÍion of thc votes recorded in favour of or againsl suc¡

17 I l  ¡  pol l  is  dul ]  dcm¿Ddcd,  i l  sh¡ l l  bc takcn jn such m¡nncr  as rhc Chai¡ r r ¡ ¡  J i r .c ts .  and lbc resul t  o f  rhe pol l  sh. l l  be
deemed to be tbe .esolution ofthe meeii¡g at which the poll was ¡emanded. The dcmand for a poll may be wirhdraun.

18.  In  the case of  an equal i ty  o l  votes,  whethef  o¡  a show;fhands,  or  on a pol l .  thc Chairman of  the meet ing at  nbich rbe

show ofhands takes p lace,  or  at  whlc l  lhe !o l l  is  denanded,  shal l  be ent i t led to a second or  cast ing vote

VOTES OF }ItrNIBERS

19. At any meeLing of membeÉ, whether on a show ofbands or o¡ a poll, every holder ofa voting share present in pe¡son

of by p¡oxy shall have one vote for every voting share ofwhich he is the holder.

,10. A .esolution which bas been notified to all members fo. the time being entitled to vote and which bas been approved by
a majority of the votes ofr¡ose membefs in rhe form ofone or nore documents in lvriting or by telex, telegrarn, cable
o¡ o¡lrer written elecironic communicafion shau foÍhwirh, wiúoul the nced fof any ¡otice. bccomc ef}éctual as a
resolution of the members.

4 I . I I a com mi nee be a ppointed for any member who is of unsound nind he nay vote by his committee

42. Iftüo or morc pcrsons arejointly enri cd to a rcgistcred share or shares a¡d ifl¡orc th¡n one ofsuch persons shall Yote
in pcrson or by prory at any neeting ofnembers or in acco.dance with rhe tems of Regulation 39, the vole of thar
person rvhose narne appearc first among such votingjoint holders in the share rcgiste. shall alone be counted.

43. Votes may be given either personally or by proxy.
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he instrumc¡t aptoinring a proxy shall be produced at the pla.e appointed for thc mecting bcforc the tirne fo¡ holding

t¡e r ¡eel ing ¿¡ t  rvh ich the person ¡amed i ¡  such inst rument  pfoposes to vore.

An inst rument  appoin i ing a r roxy shal l  be in  such form as the Chaiman of  the m¿et ing shal l  accept  as p.oter l ) ¡
c ! idenc fg rhe wishes o i the rnernber appoint ing rhe proxy.

Th€ inst rumcut  ¡ppoi r r r ing a proxy shal l  bc in  w t ing u¡der  rhe hdnd of  rhe appoi¡ ter .  unless ¡he a lpoiDter  is  a
corporar ion or  othef  form of  legal  e¡ t i ry  othcr  rhan one or  more indi ! iduals hold ing as jo int  owners,  jn  which case the
ins l |u¡rcnt  appoin l ing a proxy shal l  be in  !vr l t jng L,nder  (hc hand ofan indiv idual  duly  au¡ho¡rsed by such corpor-¡ t ion o¡
Iegr l  ent i ry  to execute the same. Thc Chainnan of  any meer ing at  which a vote is  cast  by proxy so authonsed may cal l
fbr  a notar ia l ly  ceÍ i f ied copy ofaLr lhonry which shal l  beproduceduirh inTdaysofbei ¡gsorequestedorthcvoteor
votcs car  by ruch proxy shal l  be d isrega¡ded In rhe case of  a proxy being g iven bythe holde¡ofa share issued to
bearer, it shall be sufficie¡i for the atpoinrer to identify h mself by writing the identilying numbe. of thc cel1ificare
evidencing the shafes lssued lo bearcr.

CORPORATIONS ACTING BY RtrPRESENTATIVES AT MEETINGS

Any coryoration or olhcr lonn of co¡poraie legal entity which is a member of the Company may by resolution of its
directo.s or othcr goveming body aüthonsc such person as ir thinks fit to acr as irs .epresentative at any mceting of the
mer¡bers or ofaDy class of members of tbe Company, and the person so aüthorised shall be entitled to exercisc thc sane
poNe.s on bebalf of lhe corporation which hc represents as that coporation could exercise if it we¡e an individudl
member of the Comfany.

DIRECTORS

SubjecL li) any subseqüent amendmcnt to change the number of directo¡s- Lhe minimum number of dÍectors of the
Company sbal l  be one and the maximum number shal l  be twen¡y

The first dirccto¡ or directo.s sball be electcd by the subscnbef to the Memorandum. The.eafter. rhe director(s) shall be
elected by the membcrs or  rhe d i recLor ( i f thcrc is  only  oneJ or  d i redors for  such tem as the ¡ ¡embers or  tbe d i rccror  ( i f
'here is  onl )  onel  o '  d  r r . I^r \  Ta)  dere¡mrne

Thc director(s) shall bold office until hilrheir) succcsso(t shall take office or uniil his(thei.) earlie. death, resignarion

Every vacancy in  the board of  d i recto$ m¡y be f i l led b¡  a rcsolur io í  of  rhe m€mbeA or  ot  the drrector  ( i f  there is  only
one) or of a majority ofthe remaining ¡lirectors itapplicable

A di.ector shall not ¡equjre a share qualification, but ¡evefheless shall be cntiiled to attend and speak at any meeting of
the members and at any separate meeting of the holders olany class ofshares in thc Company.

A direclor by writing under his hand deposired at the Registered Ofñce ofrhe Company rnay from time to time appoi¡t
another dúector o. any olher person to be his altemale. Every such altematc shail be entitled to be given norice of
meeti¡gs ofthe direclo.s and to attcnd and vote as a director at any such mecting at which the dúector appointing him is
not personally present and generally at such meeling ro have and exercise all tbe powers, nghts, duties and authorities of
the director appDinting him Every such altemare shall be deemed 1o be anofficerofthe Company and shall notbe
deemed ro be an agent oftbe director appoinling him. lfundue delay or difficülty woüld be occasioned by giving no ce
to a diector ofa resolution ofwhich his approval is sought in accordance with Regulation 78, his altcmate (ifany) shrll
be entitled to signily approval ofthe sane on behalfofrhat di¡ector The renuneration ofan altemate shall be payable
out o I rhe re muneration payable to the d irector appointing him, and shall co¡s ist o I su ch porion of Lhe lasi mentioned
remunention as shall be agreed between sucb allemate aDd the dircctof appointing him A directorby lvritjng undcr his
hand deposiied at the Registered Office of the Company may at any time revoke ihe appoi¡hent of an altemate
appointed by him. If a director shall die or cease to hold the office oI di.ector, the appointment of his altemate shall
tbcreupon cease and teminate
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Thc dircclors m¡], by ¡csolution- fix the cmolumenls ol dircctors i¡r .espe.f of serliccs rendered or ro be rendered in
dny capacity to the Conrpa¡y lhe dircctors may also bc paid such travelling. hotcl and other expenses properly
incured by them in ¡ttending and fe¡umiDg from meclings of the directon, or dn) commiltee of the directors of
rneetings ofthe membe.s. o. in connectio¡ rvirh the business ol the Co¡npany as shall be approved by resolution ot the

Any direclor Íno, by.eques¡, goes or ¡esides.broad for any purposes ofihe Conpa¡y of who perfblms services which

in Lhe opinio¡ of the directors go beyond rhe ordinary dulies of a director. may be paid such extrd '€mu.e.ation

¡ \hether  by way of  sa l ¡ ry .  cornniss ion.  pa¡ t ic ipat ion in  pmf i rs  or  othcrq ise)  as shal l  be ¡ppro\cd by ¡esolut ion of  the

The Company ma] pay to a directof who a he request of¡hc Company holds any officc (includnrg a directorchip) i¡,
or rende.s sewices 1o any company in which lhe Comt¡¡y may be rnterested, such renLrneration (whether by lvay of
salary. commissio¡, pa¡licipation in profits or otheNisc) in respecL ofsuch office or scrvices as shall be approvcd by
resolution of the directors.

t  he ofñce ofd i rector  shal lbe vacated i f  the d i rectof :

(bl

(d)

is removed ffom office by a resoiution of membcrs or by a resolution ofdirectors. or

beconres bankrupr of makes any ana¡gement or composition lvith his creditors gcnerally, or

becor¡es ofunsoünd mind,  or  ofsucb inf i rm heal th as lo  be inca!able ofma¡agi ¡g h is  af fa i rs .  or

resigns his office by noticc in rvriting to thc Compa¡y.

A dircctor may hold any other office or posilion of profit undcr ihe Conp¡ny (except that of audi¡of) in
conjunction willr his ofñce ofdirecio¡, and may act in a profession¡l c¡pacity to the Conrp¡Dy on s!ch te¡ms as to
rcmüncration and olhen'r'ise as lhe directo¡s shall aÍange

A director ¡nay be o. become a djrecto¡ o. other officer of, or olhel!ise interested in any co¡¡pany pfomored by the
Compa¡y, or in which rhe Conrpany m¿y be intcrcsted, as a member or otherwise, and no such ¡lirector shall be
accountable fof any remuneration or other benefits rcceived by him as director or officer or from his inlerest in
such other company 

-fhe 
directors may also c.(crcise Lhe voting powers confered by the shares in any other

company held or owned by rhe Compa¡y in süch manne. i¡ al1 respecls rs they think fi1, includi¡g the exercise
thereof in favour of any resolutions appointing them, or any of their number directors or oflicers of such otber
compaDyi or votiDg or providi¡g for the paynent of remuner¡tioD to the directors or officers of süch other
company. A di¡eotor may vote jn favou¡ of the exercise of sucb voting ghts in tbe manner aforesaid.

nofwithstanding that he may be, or be about to become. a di¡ector or officer ofsuch orhcr company, and as such in

any other manner ú, or nay be, interested in the exercise ofsüch voting igbts in the manner aforesaid.

(c) No director shall be disqualiñcd by his office from contractiDg wilh the Company, either as vendor, purcbaser or

otheNise, Dor shall any such contract or arangement entered into by or on behalfoFrhe Conpany in which any
director sball be in any way i¡lerested be voided, nor shall any dúector so conkacting or being so rnter€fed be

liable to account to the Company for any profit rcalised by any such contfact or arangement, by .eason of such
director holding tbat office or ofrhe fiduciary relatjonship thc¡eby established- The nature ofa düector's int€rest
m¡st be decla.ed by him al tJre mee¿¡ng ol't¡e di¡ecrors at which the question of entering iDto the contact or
arrangement is first taken into consideration, and iflhe director was not at the dale ofthat meeting interested in the
proposed contract or anangenent. or shall becone interested in a contract of arangemenr afte¡ it is nade, he shall

fofbwirh after becomins so interercd advise the Company in wnli¡g ofthe fact and na re ofhis interest. A
general notice to the directors by a director thal he is a menbcr of a specified fim or company. and is to be

regarded as iDlerested in any contract or transaction which may, after rhe date ofnotice. be nade wirh süch finn or
company shall (if such director shall give the same at a meeting of the düectors. or shall iake reasonabl€ steps to

secu¡e that the sane is bfought up and read ¡t the next meeting of directors after ii is given) be a suflicient
dcclirá1i.n ofinte.est in relation ro such contract or transaction wilh such fim or company.

(b)
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A d rector ¡r.r), be counted as one of a quorum ul2on a motior i¡ respect oien] contrlct or arangemenl which he
shal lmakc wi th rhe Company.  o. in  \h ich hc is  so in terestedas aforesaid,  andmay vote upon such mot ion.

OFFICERS

The directors of lhe Cor¡pany may. by a resolúion of direcrors, ¿ptoi¡r olficers ol rhe Company at such tirncs ¡s shall
be cons;de.ed ncccssary o¡ expe¡ient. and such office$ may consist of a Prcsident, one or Inore Vice-Presidents- a
Secretary and a Treasuref and such orher officcrs as mly trom rime to timc be deemed desi.able. The olficers shell
per form such dut ies as shal l  be prescr lbed at  rhe t ime ofrhei r  appoinrment  subject  Lo any modi f icat ion in  such dur ies as
may be prescribed by the dircctors thereafter, but in the absence of any specific allocation of duties rt shall be rhe
rcsponsibility of rhe President to manage the day to day af|airs of the Conpany, t¡e Vice-P.esidents to act in ordef of
scniority jn the absence of the Pfesidenr but othemise to pe.fom such dutics as may bc dclegaled ro them by fhe
President, the Secretary to maintain the registers, minLrte books and records (olher than financi¡l reco.ds) of the
Company and to ensurc compliance wirh all procedural requirenents n¡poscd on thc Company by ¡pplic¡ble law. and
the Treasurer to be responsible forrhe financial affairs ofthe Company.

Any person may hold more than one office and no officer need be r dire or o¡ menrber ofthe Cornpany The officen
shall .enain in olfce until removed lrom officc by ihe dúectors $hether or not a successor is appointed.

Any office. who is n body co¡pomre may appoint any penon its duly authofised representarive for the purpose of
representiüg it xnd of trans¡cting any ofthe business of the office¡s.

PO\!AI IS OF DIRECTORS

Ihe busincss ofthe Company shall bc managed by rh€ directors aho may pay all expenses incured preliminary to and
In connection sith the fo¡rnation and regütration ofthe Company, and may exercise all sLrcb powers oftbc Company as
are not by tbc Act or by these Regulatio¡s required ro be exercised by the nembers snbject to any delegaiio¡ ofsuch
powers as mry be ¡urhorised by lhcsc Rcgulations ¡nd to süch requirements as may be prescribcd by resolution of the
members j  but  no requi rement  made by resolut io¡  of  the membe¡s shal l  prevai l  i f  i t  be inconsisrenl  wi rh these
Regulat ions ¡or  shal l  such reqüi re¡nent  invahdxte any tnor  act  of lhe d i rec iors uhich lvould have been val id  j fsuch

rcquirement had not becn made.

The dúec|ors may entrust to and confer upon any director or officcr rny of¡he fowcrs exercisable by them upon such
tems an¡l conditions a¡d wilh such restrictions as they rhink fit, and eithcr collaterally with, or to the exclusion ol_. theil
own powersi and may from time to time revoke, withdmw, alter or vary all or a¡y ofsuch powers. The directo15 may
delegate an] of their powers to commiftees consisting ofsuch member or members of their body as they think ñtr xny
committee so fo¡med shall in the exercise of the porvers so delegated conform to any regulations that fnay be imposed
on it by tbe directon

Tne directors may ftom time to iime aDd at aoy time by powerof¿itomey appoint any company. fim orperson or body
ofpersons. whether nominated directly or indirectly by the difecrofs, to bc the auomcy or attomeys ofthe Company for
such pu¡?oses and w¡h sucb powcrs, authorities and discretions (not exceeding those vested in or exercisable by the
directors under these Regulationt and for such period and subjectio such condilio¡s as they may tbink fit, and any such
polverc of attomey may contain such provisjons for rhe protection a¡d convenience ofpersons dealing with any such
attomey as the directors may Lhink fit and may also autho¡ise any such auomey 1() delegate all or any of úe powe¡s,
authorities and discretions vesred in him.

Any director who is a body coryorate Inay appoint any person its duly aurborised repfes€nrarive fo.1h€ porpose of
represenling jt at Directors lvfeetings and of tmnsacting any ofthe business ofthe directors.
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The Directors arc aurhoised to ope¡ and operate bank dccounts !;th ba¡ks. b.okerage houses, savings and/or loan
associat ions.  crcdi t  inst ihr les or  any s imi l ¡ r  ins l i tu t ions of thei r  choice anywhere in  the s,or ld  Al l  cheques,  pro¡n issory
Dorcs,  ¡ l ra f ts ,  b i l ls  ofexchange and othef  negot iable ins¡rur¡enrs and ¿l l  recc i t ts  for  ¡nonies pai ¡  to  ihe Cor¡pa¡y,  shal l
be signed. d.awn. accepLed, e¡dorsed o¡ o¡Ler*-isc execL¡ted, as the case may be, in such manner as rhe difectofs shall
f rorn t inre to t ine by.esolut ion dete¡mine.

The dir€cto.s ay exercise all thc poivcrs oflhc Company to boro\y money and to moñgage o. charge its un¡edakings,
prop€¡ly and uncalled capilal or an)r palt thcrcof, 1o issLre debentures, debe¡ture fock and other securities whenever
money is  bofrowed or  as s€cur i t ,v-  for  any debr.  l iab i l i ty  or  obl lgat ion of thc Company or  ofany th i rd pa. ty .

Thc continui¡g directors may act nofwithstanding ¡ny vacanc], i¡ their body, save thar if rhe number of directors sha11
have bcen fixcd a! two or more persons and by reason ofvacancics having occu¡red among the directors there shall be
only one conr inuing d i rector ,  he shal l  be autbor ised 1 l )  act  a lone only for  thc purpose o la lpoint i ¡g anot l re¡  d i rector

PROCEEDINGS OF DfRECTORS

-fhe 
meet ings of  the d i rectors and any commif tee the.eof  shal l  be held at  such p lace or  p laces.  as ihe d i rectors shal l

't 
he directo.s may eleci a chairman of Lheir meetings and dete¡mine the period for shich he is to hold office; but if ro

such chai |m¡n is  e lected,  o. ; f  a t  any meet ing the chain¡an is  not  present  ¡ (  thc r i ¡ rc  appointed tor  hold i ¡ rg the sa¡ne.  the
directors present may choose one oftheir numbe¡ to be Chainnan oflbc mccting.

The directors m¡y meet togethef for the dispatch of business. adjoum xnd othenvise regulate their rneelings ds drey
th ink f i t .  Quest ions ar is ing at  any meel ing shal l  be decided by ¡  major i ly  ofvotes i  incaseofanequ¡ l i tyof lo testbe
chaimr¡  shal l  havea second orcast ingvote A d i rector  may r t  any l ime summo|r  a meet ing of  the d i rectors I f thc
Comp¡ny sh¡ l lhavo only o¡e d i rector ,  theprovis ions hereinaf tc .  conta ined for  meet ings of the d i rectors shal l ¡ot  apply
but such solc direclor shall havc ful1 power ro rep.escnl and act lbr the Company in all rnatlers and in lieu ol minutes of
a Íreeting slall .ecord in writing and sig¡ a note or memorandum ofall matte.s requi¡ing a resolütio¡ ot t¡e directors
Such nore or  memor¿ndum shal l  consr i rurc suf f ic icnt  cv idcnce ofsuch resolut ion for  a l l  purposes.

A director shall be given not less than se!en days notice ola meetjng of the dircclors.

Not l i thstard ing Regulat ion 72 above.  a meet ing ofd i rcctofs held in  contravent ion of that  regulat ion shal l  be val id  i fa
majonty ofthe directors entitle.l to vote at the meeting have w¡ived t¡e notice ofthe meeting.

Thc ina.lveftent failure to give notice ofa meeting to a düector, or the fact ihat a dircctor has ¡ot received the notice,
does not invalidate the meeting

A meeti¡g of.hectors is duly constih¡ted for all purposes jf at the comme¡cement ofrhe meeting there are present r¡
person o¡ by altcmatc not less than one third oflhe total nü¡rber ofdirectofs wilh a mininun ol two

Ifwithin halfan hour from the time atpointed for the meeting a quorum is not present. thc meeting shall be dissolvcd.

Any one or more of the dircctors o¡ any committe€ üereofmay participate in a meeting of directors or of a comnitee
ofdirecrorc by means of a co¡ference telephone o. similar communications equipme allowi¡g allpe¡sons participatj¡g
in the meet;¡g to hea¡ each other at the s¡me time. PaÍicipation by such means shall constitute presence in person at a
meeting

A resolution approved by a najority of the directors for the time being entjrled to receive notice of a meeting of the
directors of of a comnitlee of the difectofs and laking the form of one o. more docunents in writing or by telex,
telegmñ, cable o. other written electronic comnunication shall be as valid and cfcctual as if it had been passed at a
meetl'ng oflhe directors o¡ ofsucb coninittee duly convened and held, wilhoot the need lbr any notice
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IN Df , ] \ INITY

Subicct to the provisions ofrhe Aci and of¡ny other sta(ure for the time being in force. elery director or orhcr officer of
the Company shal l  be cnr i t l .d  to be indcnmif ied oüt  of the assels of rhc Compa¡y agajnst  a l l  losses or  I i rb i l i t ies vhich
he ma] susta ln o¡  incur  iD of  ¿bout  lhc cxccut ion of  the dut ies of  h is  of fce o¡  orhenr ise jn  .e lar ion rhereto,  and no
dirccto.  or  other  of ¡ .er  sh¡ l l  be l iab le fbr  any loss.  damage or  ¡n s lo. tunc which nray happen ro,  or  bc incured by lhe
Compan) iD rhe execut ion ot rhe dLr l ies ofh is  o l f ice,  or  jn  re l ¡ t ron therero.

SEAL

Thc d i re ors sbal l  pro l ide fo.  rhe sxfc custody o l thc common sealof rbe Compa¡y.  Thc common sealwben af f ixed to
any inslrunent shall be \litnessed by a director or any olher person so aurlorised from timc to iime by the d;ectors.
Thc di.ectors may froride lor a facsimile of the commoD seal and approve rhe sig¡atüre ofa¡y difector or autbo.ised
pe$on !\hich may be rep.oduccd by prinring or other merns on any insLrument and it shall hale the sanc force and
lalidity as iflhc seal had been rtfixed ro such i¡strumenr and the same had bcc¡ signed as hereinbefore described.

DIVIDENDS AND RESERVES

The di rectors may,  by resolur ion,  decla¡e a drYidend.  but  no d iv idcDd sh¡ l l  be dectared and paid excepr our  ofsuptus
and unless the d i rectors deten¡ ine tha¡  im¡ lcd i r re ly  af te.  r |e  paym€nt  of rhe d iv idend

G) the Co¡rpany rv i l l  be able to sai is ly  i ts  l iab i l i t ies as tbey become dne in the ord inary course of i ts  business;  and

( b )  t h e ¡ e a l i s a b l c v a l u e o f r h e a s s e t s o f t h e C o m p a n y w i l l D o r b e l e s s t h a n i h e s u m o f i t s t o t a l  l i a b i l i r i e s ,  o r h e r t h a n
deferred taxes,  as sho{n in  the books ofa.counr,  and i ts  capi ta l .

Di!idends may be declared and paid in money, sharcs or olher propcñy.

In comPuting the su¡plt¡s for the purpose ofresolving ro declarc an¡l pay a dividend. rhe di¡cctors nay include in their
compu¡atron thc ner  unreal ised appfeciat ion of the assets of rhe company.

Thc directors r¡ay from time to time pay to the membcrs such inre.i¡n dividends as appe¡rto rhe dircctors to be justified
by the su¡p lus o l thc Company.

Subject to rhe |:ighrs of the holde.s ofshares enlitled to special nghts as ro dividends, all dividends shdll be declared an¡t
pa;d according to Lhe par value ofthe sharL-s in issue, exctuding those sharcs which are held by ihe Comp¡ny as rreasury
\hares dr  rhe d¿re o l  de. lar¿Lron ot  ne dr \ rJcnJ

The di¡cctors may, before recommending any dividend, set aside our of the profirs ofthe Conpany such sums as they
think p¡oper of resenes Nhich shall, at the disc.elion of the direcrors. be appticable for meetj¡g
contingcncies, or for any other pu.pose to which the profits ofthe Company may be properly appljed, ¡nd pendjng such
dpplication may. at the likc discretion, either be enployed in the busjness of rhe Company or be invesred in such
investments rs rhe directors may from tirne to rime rhjnk fir

If several persons afe rceistere¡l as join r holders ofany share. any ofttrem nay give effectuat .eceipt lbr any dividend or
other monies payable on or in rcspect ofrhe share

In the case ofshares issued to bearer. the directon may provide fo. rhe paymenr of dividend by .efefence to counterfoils
or w¡nants issued with the cerificate for such shar€s. a¡d the production ofsuch dividend, counte.foil or warant shall
cvidence enlitlement 1.] rcceipt of such dividend in the s¡me way and to the sanre extent as producrion ofthe cerificare
i¡sell At the time of presentalion of the couúerfoil or wal¡ant, Lhe di¡eciors may issue such lu¡lher counterfoils or
warants ¡s may be requrred to pemit receipt by the holder rhereofofsubsequent divjdends



E9. Nor i .e  of  any d i \ idend rhai  may havc becn decl r rcd shal l  bc g i len to each nrember in  manner here inaf ier  me¡r ioned
and all divi¡ends unclaimed for thrcc ]enrs alicr baling b€en declared may bc lorl¡iled by tle directors fo. the beDefit
o f rhe Company.

90. No dilidend slall bcar nfer€st ag¡i¡r rhe Company.

BOOKS AND RECORDS

91. The Compan) shall kccp such accou¡ts and records as thc di.ecLo.s consider necessary o¡ desirable in o.der to reflect
the financial position ofthe Com!a¡y.

92. The Comrany shall kccp minutes of all meetings of (lirecton, memb€rs, com m ittees of direclors. committees of offi cers
and conmittccs ofnembers, and copies ofall resolutions consentcd to by directors, membe|s, commitlees ofdirectors,
committees of olficers andconmittees of mcmbcrs

9l The books, records and minutcs rcquircd by Rcgulations 9l and 92 shall be kept at lhe Registered Office ofthe
Company or at sLrch othcrplace as the d;ccton may dctcmi¡c, and shall be open to the inspection ofthe directo|s at all

94. The directo¡s shall from time io time dete.nine wheiher and to what extent and dt whal limes and places and under what
conditions or regulatio¡s the books, records and minutes ofthe Company of ¡ny oflhcn shall be open to the inspection
of members nor being directors. and no member (not bei¡g a director) shall hale any riglt of inspedi¡g any book,
record, mi ure or documenL ofthc Company except as confered by Law or authonscd by resolution of the directors

ATJDIT

95. The dir€ctors may by resolution call for the accornrs of Lhe Company to be examined by an aüdilof or auditors 1o be
appointe¡ by them at such rernu¡eration as may from time to time be ag¡ccd.

96 lhe rudi tor  r ¡ay be a meJ¡ber  of the Company.  but  no L l i rectof  or  of f icer  shal l  be e l ig ib le dufnrg h is  cont inuance in

97. Evcry ¡uditor of thc Compa¡y shall h¡le a right of access at all trmes to the books ol accounts and vouchers ofthc
Company, and shall be e¡rilled to requi¡e ftom the office.s of the Company such informaiion and expla¡ations as he
tt¡inks nccessary for the pe¡forna¡ce ofhis duties

98. The repod oÍthe auditor shall be annexed to the accounts Lrpon which he reports, and the audiror shall be entitled to

receive notice ol and to attend, any ¡leeting at which Lhe Comp¡ny's audited Profit and Loss Account and Aala¡ce
Sheer is to be presented

NOTICES

99. Any ¡otice, info.mation or written statement requifed to be given to menbers sball be sen'ed,

G) in the case of menbe¡s holding registered sharcs, by mail (air rnail service ii available) addressed to each

member at lhe addrcss shown in the share register; and

(b) in the c¡se ofmembers holding shares issücd to bearer

(i) by mail (arr mail seraice if available) addressed io rhe agent or altomey whose name and address has been
given fo. seNice oi ¡otice by the bearer of the sba.es (identilied fof this pürpose by the number of the share
cenificare), of
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(ii) in rhe absence oian a.ldress fof service being gi!en. or ifthc nolice. infomation or writcn r¡tement cannot be
served lbr  any other  reason,  by publ ish ing thc ¡ot icc,  in lbmat ion or  rvr i lcn statcment  in  rhe Cazet te and in
one or  morc newspapers prb l ished or  c i rcu l ¡ ted in  the Br i t ish Vi rg in Is laDds or  in  a newspaper lvherc the
Conpany has its pdncipal olficc.

Al l  not iccs d i rected to be g ivcn to the rnembe|S shal l -  Ni th respect  to  any regisrered sharc to rvhich persons are jo int ly
enln lcd.  be g i !en to whichcrcr  of  such perso¡s is  named f i rsr  in  t  re share regis ter .  and not icc so g iven sh¡ l l  be suf f ic ie¡ t
¡ot ice to x l l  rhe holde¡s ofsuch share.

A¡y nol ice.  i f  served by post ,  shal l  bc deerned 1. : )  have been ser led wi th in ten days of  post ing,  and in p¡ov ing such
serlice it shall be suflicient to prove that Lbe lcttcr containing the notice w¡s properly addressed and put into the Post
Offce

PENSIONS,\ND SUPIRANNUATION FUNDS

The dircctors may establish and maintain of procure the esLablishrnent and maintenance of a¡y no¡ contributory
pension or süpe¡annuation funds fbr the benefir ol and give or procLrre thc giving of donation., g Jr' l|ec, pensrons.
allowanccs or emolumenrs ro any tcrsons rvho ¿re o. lve¡e at any lime i¡ the employnent or scrvjce ofrhe Company or
any cor¡p¡ny which is a subsidiaD' of rhe Co¡npany or is alljed to or associatcd wrth the Compány or s,irh ar)y such
subsidiary. o. who are or werc ¡t any time directors or officcfs of lhe Company or of any such orher company as
afo.esaid or who hold o. held any salaried employmc¡t or otfice in the Company or such other cotrrpamy, or ary pcbons
in rvhose welfare rhe Company or any such other company as aforesaid is or has been ¿r any rime inrerested. and to thc
wives. widows, families aDd dependents of a¡y süch person. and m¡y make p¡ymenrs fof of tos"rds rhe insurance of
any süch persons as afbresaid. ¡nd may do any of the ¡ratten aloresaid eithe. alone or in conjunction with any such
otl¡cr company as aforesaid. A direcrof holding any such cmployment or office shall be entirled to participare in and
retri¡ for his own benefit a¡y such donation. gratuity. pc¡sio¡, allolva¡ce o¡ emolumenr

\YINDING UP

l f the Company shal lbe wound up.  rhc L iquid¡ror  may.  in  accordancc wirh ¡  rcsolut ion ofmembers,  d iv j le  among rhe
menbers in  specie or  in  k i ¡d Lhe lvhole or  any par t  of  the assels of  the CompaDy (wh. ther  they shal l  consisr  ofproperty
ofthe same kind or not) and may for such purpose set such value as he deems fair upon rny propeÍy ro be dilided as
aforesaid and may detemine holv such division shall be ca¡ried out as betlveen tbe membe.s or dife¡ent classes of
membe.s The Liqui¡lator may vest the !\,bolc or any paft ofsuch assers in trusiees lpon such t.usts for rhe benefir of
the contrjbutories as tbe Liquidator shall think fit, but so that no mernber shall be compelled to acccpt any shares or
other securities whereon there is any liability.

\RBITRATION

WheDeve. any difference arises between the Company on the one hand and any of rhe members. tbeir executors,
administmtors or assigns on üe other hand toucbing the true intent and construction o. the incide¡ce or co¡sequences of
these presents or ofthe Act touching an)ahing donc or executed omitred o¡ sufered in pursuance of the Act or touching
any breach or alleged breach or orhe¡lise relating to the premises or to these presents or to any o¡din¡nce affecring rhe
Company or to any ofthe affairs of rhe Company. such difference shall, unless rhe pafies agree ro rcl¡r lhe same to a
single arbitrato., be refercd to two arbitfatorc one to be chosen by e¡ch of the parties to the difference and the
arbit¡ators shall before e¡tcnng in the reference appoint an unpire.

1f eilher party to the feference nakes default in appointing an arbitrator either originally o. by way of sL¡bslitution (i¡
the event that an appointed arbitfttor sh¡ll die- be incalable of¡cting or refuse ro acr) for ren days after the olher prrly
has given him ¡otice to appoint the same, such orher pany m¡y rppoint an a.bitrator to act in the placc ofthe arbjtrator
of rhe defaulti¡g party

r02
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CONTINUATION

The Company may by resolution of¡rembers o¡ by a fesolütion passed unaninously by all directors ofthe Conpany
continue as a company incorcoraied ¡rndc¡ the larvs otajudsdiction oúside the British Virgin tslañs in rhe manne!
Ir¡ovided unde. lhose laws

AMENDMtrNT TO ARTICLES

Thc Company may a¡nend its AÉicles ofAssociation by a resolution ofrnembers or by a resolütio ofdi.ectors

We, MOSSACK FONSECA & CO. (B.V.I.) LTD., ofP O. Box 3136, Road Town,l'ortola. British Virgin fslands forthe
puryose ofincorporating an Intemalional Business Compa¡y under the laws of the British Virgin hlands hereby subscnbe our
name to these Articlcs ofAssociation.

NAtrIE, ADDRESS AND Df,SCRIPTION OF SUSBCRIBER

NrossAcK FoNsEcA & co. (B.y.r.) LTD.
Akam Bldg.

Trust Company

Shirley Chal

DATED ihis 2nd day of Seprember. 2002

WITNESS to the above signature:

Wickhams Cay I
Road Town, Tortola
British Virgin Islands



IBC NO,;

BRITISH VIRGIN ISLANDS

THE INTERNATIONAL BUSINESS COMPANIES ACT
(cAP 29 . ,

MEMORANDUM OF ASSOCIATION
AND

ARTICLES OF ASSOCIATION
OF

PALMER EOUITIES LIMITED

511582

Incorporated this 2nd day of September, 2002

M.ssAcK o9\ . '  . i , )1 , '  lBVl '11 D /or . '

'z

f .1sL.'l

uffi;
{}.É ¡R\U/

t(/'}

I  LrLoLa,  t1f l rL\h v l rgrn ls l¿nos



O¡ oo
R-ESOLUTION OF THE SUBSCRIBER

OF

The undersigned, being the Subsciber to the Memorandum &
Palmer Equities Limited , a company incorporated under the
Islands (the "Company"), he¡eby appoints:-

A¡ticles
laws of

of Association of
the British Virgin

fi¡st Director(s) of the Company, to serve as such until its successor(s) shall have been
elected or until its resignation(s) or removal; such election shall be effective immediately
and without fwther qualification.

Ddted rhis 2nd day of September. 2002.



MEMBERS
N¡úe & Address

CeÍ. N " &
Class oI
Sh¡res

(Reg¡stercd Snarcs)

Transf€r / f,rchrnge Repu.chese, Redemption

N'

BUSSON LIMtTtrD
HE: t10545
a3106/2002

165. Lo¡dos

fl¡¿/ome20l, P-C

SERILIJIT
¡IOLDINGS
LIMITED
HE: 160016
2l104¿005

Charzipavlou, 205,

fl@¡, flalotre 201,
P.C.1036,  L i r ¡as5ol ,
Cyprus

2 5  0 0 0

2 5  0 0 0

2005

30'" d!! oI \lat,
2005

'#1
' '  E Í i :

)\.,?:-4.!!;k.
1- \DL 4e;a:lor,1

Í i"',o':DiÉdor Atrdrey St¡rhevsky

P ALMER E QIIITIES LIMTTED
(Itrcorporst€d in fhe BvD

.. snanr nncrsrER

. 
.''j



PALMER EQUITIES LIMITED
(Incorporated ¡rt lhe B.l/.1)

SHARN REGISTER

ÑIE]!IBERS
\ame & ^ddrcss

)J" &
Class of
Shares

(Rcg'stcrcd Shares)
/  Date Issued

(Bea, €r Sharet

Tra sl¿r / Exchange Rep u r c hs s e, R ede mptio n

N" & Class



In accord¡nrce with üe Articler ot Association of PALMER EeUmfES LII!{ITED (rhe'9meany2, a con¡pany incorporated in rhe British Virgin lslands and having itr registered
olnee at Aka¡a BIdg., 24 De Cast¡o Srrect, Wickhams iJay I, Road ToMr, Tortol4 BVI, l,
AtrdtsJr Slsshevskf being the director of the Comp¡ny, do hereby set down fhe following on
record;

ROSOLyf,D üat, the Comp¡ny is he¡eby authorized ro issue fifty thousand (50.000) registered
shates in thc d¡r¡umenta¡y form wiih a nominal yalue of one dolla¡ (USD l O0) cacn,

RESOLVrD that, the sh4res arc allotted as followst

]SSOft LIMITED inco¡poretrd in Cyprus, under incorpomtion number HE:1j0j46, date of
reqistrótion 0l day ofJune, 2002. registered address: Spytou Araouzou, 165, Lordos Wat€rñonl
2* floor, flavoffice 201, P.C. 3036, Limassol, Cyprus, holds l.wenty five thousa¡rd snares
(25 000).

C,edificste No. identiging share holdi¡g shall be duly dr¿wn a¡rd executed.

SERILNIT HOLDINCS LIMIIED incorporated in Cwrus, undcr incorporation number
HE:160036, date of r€gishúion 2l day of April, 2005, registerod address: Christodoulou
Chatzipavlou, 205, Loúloupis C¡uft, 2nu floo¡, flaVollice 201, p.C. 3036, Limassol, Cwrus holds
twenty llive tüousand shares (25 000).

Csnificate No,2 identirying share holding stra.ll be duly drawn ard executed.

RESOLUTION OF TTIE SOLE DIRACTOR
oF'

PALMAR EQUTTIES LIMITIID

and signed rhis 30ü day ofMa¡ 2005,
o
Adopted

't tr, ,{¡r(]/..!, ,)_1,
Dirc(tor



RESOLUTION OF TIIE SOLE DIRECTOR

of

Palmer Eouities Lim¡téd

Th€ Unde¡signe4 being the sole Director of P¿lmer Equities Limited, an Interiational
Busin€ss Company existing under the laws of the B¡itish Virgil Islands and having its
rcgiste¡ed oflice at Akara Bldg., 24 De Casho Sheet, Wickhañs Cay I, Roa.l Town, Tortol4
British vi¡gin lsladds, acting in such capacity and on that behalq do hereby adopt the
following r€solutionl

IT WAS R.ESOLVED, that the Company be ¡e-registered as a business company under the
BvI Business Companies Act 2004.

IT WAS FIIRTEER RESOLVf,D, to adopt, ás it is he¡eby adopted, the Memorandum a¡d
Articles of Association which acaompá¡y the applicatiol for re-registr¿tion of the Company
under the BVI Business Compa¡ies Act 2004, as t¡e new Memo.¿ndum and Artioles of
Association of the Company.

Adopted and sig¡ed tlis t day ofJuly,2006.
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PALMER EQUITIES LIMITED

DATI'  OI
ISS L]FJ

NUMBER OF
SHARES

I\4 EN'IBER AIJTIIORISED
CAPITAL

us$ 50,000.00

PALMER EQUITIES LIMITED

f rconorated ündü |e I rL$rano r ¡  Brs i rssConrp¡n ics¡cr
(CAP 291)ofr | tTr  to lof  rhcar i t ishv i€ i ¡  ¡s lands

Authorised Capital:

US$50,000 divided lnto 50,000 sha¡cs rvith a par valüe of US$ 1.00 each.

is entrtled

share(s) ofUSSL00 cach io thc ebove
named Company, sub.Ject to the I\,lernor¿lndun and Articlcs

olAssociation of the said Company

IN wITNESS WHEREOF the CoLnpeny hes a thoriscd this certificate to be issued
thrs day of

Director


