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TERRITORY OF THE BRITISH VIRGIN ISLANDS

THE INTERNATIONAL BUSINESS COMPANIES ACT
(Cap. 291)

MEMORANDUM OF ASSQCIATION
OF
EQUATOR EXPLORATION LIMITED

1. The nare of the Company is Equator Exploration Limited.

REGISTERED OFFICE

2. The Registered Office of the Company will be at Craigmuir Chambers, P.O. Box 71, Road Town,
Tortola, British Virgin lslands. , '
REGISTERED AGENT ‘

3. The Registered Agent of the Company will be HWR Services Limited of Cfaigmulr Chambers,

P.0Q. Box 71, Road Town, Tortola, British Virgin Islands.

GENERAL QBJECTS AND POWERS

4, (1)

(@)

(3)

() it makes or maintains professional contact with- solicitors, barristdt

ey it prepares or maintains books and records within the British Virgin

The object of the Company is to engage in any act or activity that is not prohibited under
any law for the time being In force in the British Virgin Islands.

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

(b)' own an inferast in real propény situate in the British Virgin Islands, other than a
lease referred to in paragraph () of subglause (3);

(c) carry on banking or trust business, unless it is licensed to do so under the Banks
and Trust Cormpanies Act, 1890;

(d) carry on business as an insurance or reinsurance company, insurance agent or
insurance broker, untess it is licensed under an enactment authorizing it to carry
on that business;

() carry on the business of company management, unless it is licensed under the
Company Management Act, 1990; or

Q) carry on the business of providing the registered office or the registered agent for
companias incorporated in the British. Virgin 1slands,

For purposes of paragraph (a) of subclause (2), the Company shall not be treated as
carrying on business with persons resident In the British Virgin Islands if

{a) it makes or malrntains deposits with a person carrying on banking bugitiaedht
the British Virgin Istands:

bookkeepers, trist cormpanies, administration companies, invest

1
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(d) it holds, within the British Virgiﬁ islands, mestings of its directors or members;

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

)] it holds shares, debt obligations or other securities in @ company incorporaied

under the International Business Companies Act or under the Companies Act; or

(9) shares, debt obligations or other securities in the Company are owned by any
person resident in the British Virgin Islands or by any company incorporated
under the International Business Companies Act or under the Cormpanies Act.

4) The Company shall have all such powers as are permitted by law for the time being in |

force in the British Virgin slands, irrespective of corporate benefit, to perforrn all acts and
engage in all activifies necessary or conducive to the conduct, promotion or atfainment of
the object of the Company.

CURRENCY

Shares in the Company shall be issued in the currency of the United $tates of America.

AUTHORIZED CAPITAL

The Company shall have no auvthorized capital,

CLASSES, NUMBER AND PAR VALUE OF SHARES

The Company is authorized 1o Issue 1,000,000,000 shares of one class and one saries of no par
value (the “Common Bhares™).

DESIGNATIONS, POWERS, PREFERENCES, ETC. OF SHARES

All Common Shares shail

{a) have one vote each;

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

{c) have the same rights with regard to dividends and distributions upon liquidation of the
Company. '

VARIATION OF CLASS RIGHTS

If at any time the authorized capital is divided into different classes or series of shares, the rights
attached to any class or series (Unless otherwise provided by the terms of issue of the shares of
that class or series) may, whather or not the Company is being wound up, be varied with the
consent in writing of the holders of not less than two-thirds of the Issued shares of that class or
serigs and of the holders of not less than thres-quarters of the issued shares of any other class or
serigs of shares which may be affected by such variation, '

RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU
The rights conferred upon the holders of the sheres of any class issued with preferred or ather

rights shail not, unless otherwise expressly provided by the terms of issue of the shares of that
class, be deerned to he varied by the creatmn or issue of further shares ranking pari passu

therawith.
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REGISTERED SHARES

11. Shares in the Company rmay only ba issued as registered shares and may not be exchanged for .
shares issued to bearer,

AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSDCIATIdN

12, The GCompany may amend its Memorandum of Association and Articles of Association by a
resolution of members. .
DEFINITIONS

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

We, JORDANS (CARIBBEAN) LIMITED, of Geneva Place, Waterfront Drive, Road Town, Tortola,
i British Virgin islands for the purpose of incorporating an International Business Company under the faws
of the British Virgin Islands hereby subscribe our name to this Memorandum of Association the 6th day of
December, 2000 in the presence of;

Withess Subscriber
- Sgd. Celestina Arthur Sad. Agnita Solomon
= Clo Geneva Place ' Authorized Signatory
Read Town, Tortola v Jordans (Caribbean) Limited

British Virgin Islands

o .
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TERRITORY OF THE BRITISH VIRGIN ISLANDS

THE INTERNATIONAL BUSINESS COMPANIES ACT

(CAP 291)

ARTIGLES OF ASSOCIATION

OF

EQUATOR EXPLORATION LIMITED

PRELIMINARY

1. In these Articles, if not inconsistent with the subject or context, the words and expressions
standing in the first columnn of the following table shall bear the meamngs set opposite them
respeciively in the second colurnn thereof,

Words

absolufe majority

Articles

Board
BY! Companies Act

business day

capital

- Crest

Meaning

means, in relation to a meeting :or written consent,' more
than one-half of the votes of al the issued and
outstanding shares entitled to vole;

the Articles of Association of the Cornpany as amended
from time to time;

means the board of Direciors of the Company or the
Directors present at a duly convenad meeting of Directors
at which a guorum is present;

the International Business Cornpanies Act (Cap 281)
including any modification, extension, re-enactment or
renewal thereof and any regulations made thereunder;

means a week day on which banks are generally apen for
business in the Clty of London;

the sum of the aggregate par value of ail outstanding
shares with par value of the Company and shares with
par value held by the Company as treasury shares plus:

(=) the aggregate of the amounts designated as
capial of all ouistanding shares without par
value of the Company and shares without par
value held by the Company 28 treasury shares;
and

by the amounts as are from time to time
transferred from swiplus to capital by a
resolution of Directors;

the electronic systern for the transfer of shares and other
securities operated by CRESTCo Limited;

0\a7ouns
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clear days

Directors

electronic

executed

Executive Director

held

member

Memorandum

manth
Mon Executive Director

paid up

person

present in persan

recogiised clearing house

in relation to the peried of a nofice means that period
excluding the day when the notice is given or deemead o

be given and the day for which it is given or on which itis

{o take effect;

mean those persons holding office as directors of the
Company from time to fime;

means actuated by electric, magnetic, electro-magnetic,
electro-chemical or electro-mechanical energy and “by
electronic means”™ means by any manner capable of
being so actuated and shall include e-mail and/or other
data fransmission servige;

includes any mode of execution;

means an Executive Chalrman, Chief Executive Director,
Joint Chief Executive Director, Managing Rirector, Joint
Managing Direclor, Assistant Managing Director or Chief
Operations Officer of the Company or a Director who is
the holder of any other employment or executive office
with the Gompany;

means, in relation {o shares, the shares entered in the
Register ag being held by a member and term “holds"
and “holder” shall be construed accordingly;

a person who holds shares in the Company;

the Memorandum of Association of the Company &s
originally framed or as amended fram time to time;

means a calendar maonth;
means any Director other than an Executive Director

means paid up or credited as paid up and includes any
surn paid by way of premium;

an individual, a corporation, a trust, the estate of a
deceased individual, a partnership or an unincorporated
association of persons;

means, in the case of an individual, that individual or his
lawfully appointed atiorney being present in petson and,
in the case of a corporation, being present by duly
authoriged representative or lawfully appointed attorney
and, in relation to meetings, “in person” shall be
construed accordingly;

shall have the meaning ascribed by section 285 of the
Financial SBervices and Markets Act 2000;

O\B70008.2
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recognised investment exchange shall have the meaning 'ascn'hed by section 285 of the
Financial Services and Markets Act 2000;

recognised person means a recognised clearing house or a nominee of a
recognised clearing house or of a recognised investment
exchangs;

Register ' means the register of members;

Registrars mean the registrars of the Company from time to ime;

Regulations . ' means fhe Uncerlificated Secwities Regulations 2001 (81
2001/3755); -

relavant system means a relevant systern as referred to in the Regulations

fo Include Crest;

~ resolution of Directors (a) a resolution approved at a duly convened and
constituted meeting of the Directors or of a
commiitee of the Directors by the affirmative
vote of a simple majority of the Directors .
present at the meeting who voted and did not *
abstain; or

{b) a resolution consented to In wiiling by all
Directors or of all members of the committes,
as the case may bg;

except that where a director i given mora than
one vote, he shall be counted by the number of
votes he casts for the purpose of establizhing a
majority;

() with respect to calling & meeting of directors.‘a
resolution consented to in writing by any one
Director and notified to. all other Directors.

resolution of members (a) a resolution approved at a duly convened and
' constituted meeting of the members by the
affirmative vote of:

(i a simple majority of the voles of the
shares entiled {o vote thereon which
were present at the meeting and were
voted and not abstained; or

(i) & simple majority of the voles of each
class or series of shares which were
present at the meeting and entitled to
vole thereon as a class or serfes and
were voted and not abstained and of a
simple majority of tha voles of the
remaining shares eantitlled to vole

018700053
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Seal

Secretary

securities

shares

simple majority

Stock Exchange

Ssurplus

treasury shares

UK Companies Act

United Kingdot

thereon which were present at the
meeting and were voted and not
abstained; or

{b) a resolution congented to in writing by:

0) an absolute majority of the votes of
shares entitled to vote thereon; or

(i) an absolute majority of the votes of
each class or series of shares entitled
to vote therson as a class or series
and of an absolute majority of the
votes of the remaining shares entitled
to vote thereon; '

any seal which has been duly adopted as the seal of the
Company;

fneans any person appointed by the Buard to perform
any of the duties of company secretary and includes a
joint, temparary or assistant secretary;

shares and debt chligations of every kind, and options,
warrants and rights to acquire shares, or debt obligations;

the comemon shares of no par value in the Company,

means, in relation t9 a meeting or written consent, mare
than one-half of the vates of the Issusd and outstanding
shares (in the case of shares) or more than one half of
the Directars (in the case of Diractors) wha are entitled to
vote and are present and voting at the meeting;

means the London Stock Exchange Plc or any SUCCeSSOT
hody carrying on its functions;

the excess, if any, at the time of the determination of the
total azsets of the Company over the aggregaie of its
total liabilities, as shown In its books of agcount, plus the
Gompany's capital;

shares in the Company that were previously issued but
were repurchased, redeemed or othietwise acquired by
the Company and not cancelled;

means the United Kingdom Companies Act 1985

inciuding any modification, extension, re-enactment or

renewal thereof and any regulations made thereunder;

means Great Britain and Narthern Ireland.,

ONE700052
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"Written™ or any tarm of like import includes words typewritien, printed, painted, engraved,
lithographed, photographed or represented or reproduced by any mode of reproducing words in
a visibla form, including telex, facsimile, telegram, cable or other form of writing produced by
electronic means. :

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

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

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

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

SHARES

Subject to Regulation 8, every member (ofher than a recognised person or a holder of shares in
respeact of which the Company is not required by law to complete and have ready for delivery a
certificate) on becoming the holder of any shares shall be entitied, without payment, to receive
one ceriificate for all such shares of any one ¢lass or series or, upon payment of such
reasonable out-of-pocket expenses as the Board may from time to time determine for every
certificate after the first, several certificates each for one ar more of such shares of such class or
series. In the case of a share held jointly by several persons, delivery of a certificate to one of
several joint holders shall be sufficient delivery to all. A member (except such a recognised
person as aforesald) who has transferred part of the shares comprised in his certificated holding
shall be entitled to a certificate for the balance without charge. Every certificate shall specify the
shares to which it relates and the amount paid up thereon. The Company shall in no case be
bound fo register more than four persons as the joint holders of any shares. A certificate shall
ba issued within one month after the date of expiration of the right ‘of renunciation (or within
such other period as the terms of allotment provide) or (in the case-of the transfer of shares)
within ten business days afier the lodgment with the Registrar of the transfer, not being a
transfer which the Cornpany is entitled to refuse to register and does not register.

Nothing in these Articles shall require fitle to any shares or other securities of the Company to

be evidenced by a certificate if the BV] Companies Act and the rules of the Stock Exchange’

permit otherwise.

Subject to the BVI Companies Act and the rules of the Stock Exchange, the Board without
further consultation with the holders of any shares or secwities of the Company may resolve
that any class or series of shares or other securities of the Company .from time to time in issue
or 1o be issued (including shares in issue at the date of the adoption of these Articles) may be
issued, held, registered, converted to, fransferred or otherwise dealt with in uncertificated form
in accordance with the Regulations and practices instituted by the operator of the relevant

.system and no provision of these Articles will apply to any uncertificated share or other

securities of the Company to the extent that they are inconsistent with the holding of such
shares or other securities in uncertificated form. or the transfer of title to any such shares or
other securiies by means of a relevant systern or any provision of the Regulations.

ONETO005.2
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11.

12.

13.

14.

13,

16.

Conversion of shares held in cerificated form into shares held in unceriificated form, and vice
versa, may be made in such manner as the Board may, in its absolute discretion, thinks fit
(subject always to the Regulations and the requirements of the relevant system concemed). '
The Company shall enter on the Register how many shares are held by each member in
uncertificated forra and in certificated form and shall maintain the Register In each case ag is
required by the Regulations and the relevant system concerned. Notwithstanding any provision
of these Articles, @ class or series of shares shall not be treated as two classes by vittue only of
that clasg or series comprising both certificated shares and uncertificated shares or a5 a result
of any provisian of these Articles or the Regisfations which apply only in respect of certificated or
uncertificated shares.

If a share certificate for certificated shares is defaced, worn out, lost or destroyed it may be
replaced without fee but on such terms (if any) as to evidence and indemnity &nd to payment of
any exceptional out-of-packet expenses of the Company in investigating such evidenca and
preparing such indemnity as the Board may think fit and, in case of defacement or wearing out,
on delivery up of the old certificate to the Company. ‘

All forms of certificate for share or loan capital or other securities of the Company (other than
letters of allotment, scrip cerifficates and other like documents) shall be issued under the Seal or

in such other manner as the Roard may authorise. The Board may by resolution determine, -

gither generally or in any particular case or cases, that any signatures on any such certificate
need. not be autographic but may be affixed to such certificate by some: mechanical or electronic
means or may be printed thereon or that such certificate need not be signed by any person.

Any member receiving a share cerlificate for certificated shares shall indemnify and hold the
Company and its Direciors and officers harmless 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
virfue of the possession thereof. o

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

SHARES, AUTHORISED CAPITAL, CAPITAL AND SURPLUS

Subject to the provisions of these Articles and any resolution of members, the unissued shares
of the Company shall be at the disposal of the Direclors who may, without limiting or affecting
any rights previously conferred on the holders of any existing shares or class or series of
shares, offer, allot, grant options over or otherwise dispose of shares to such persons, at such
times and upon such terms and conditions as the Company may by resolution of Directors
determine. For the avoidance of doubt, the Company may issue securities including watrants in
respect of unissiied shares of the Company. Without prejudice to any type of securities but with
specific reference to warrants, such warrants entitle the warrantholder to subscribe for shares in
the Company. The Directors may from time to time determine and, save as otherwise provided
in the warrant, vary the conditions on which the warrants are issued. The Company shall keep
and raintain a register of warrantholders. A warrantholder shall be subject 1o the conditions
from fime to time in force in relation to warrants, whether such conditions are made or varied
before or after the date of issue of the warrant. '

No share in the Company may be Issued untll the consideration in respect theraof is fully paid,
and when issued the share is for all purposes fully paid and non-assessable save that a share
issued for & promissory note or other written obligation for payment of a debt may be issued
subject to forfeiture in the manner prescribed in these Ariicles.

TIW\70005.2
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18,

19,

20.

21.

22,

23.

24.
24.1

242

243

25.

—

Shares in the Company shall be issued for money, services rendered, personal properly, an
estate in real property, a promissory note or other binding obligation to contribute money or
property or any comnbination of the foregoing as shall be determined by a resolution of Directors.

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

A share issued by the Company upon conversion of, or In exchange for, another share or a debt
obligation or other security in the Company, shall be treated for all purposes as having been
issued for money equal to the consideration received or deemed to have been received by the
Company in respect of the other share, debt obligation or sscurity.

@o13

- ——————

Treasury shares may be disposed of by the Company on such terms and conditions (not

otherwise inconsistent with these Aricles) as the Company may by resolution of Directors

- determine.

The Company may issus fractions of a share and a fractional share shall have fhe same
corresponding fractional liabilities, limitations, preferences, privileges, qualifications, restrictions,
rights and other attributes of a whole share of the same class or series.of shares.

Upon the issue by the Company of a share without par value, if an amc{unt is stated in the
Memorandum to be authorised capital represented by such shares then each share shall be
issued for no less than the appropriate proportion of such amount which shall constitute capital,
otherwise the consideration in respect of the share constitutes capital to the extent designated
by the Directors and the excess constitutes surplus, except that the Directors must designate as
capital an amount of the consideration that is at least equal to the amount that the share is
entitled to as a preference, If any, in the asseis of the Company upon liquidation of the
Cornpany.

The Company may purchase, redeem or otherwise acquire and hold its own shares but only out
of surplus or in exchange for newly issued shares of equal value.

Subject to provisions to the contrary in:

the Memorandum ot these Arlicles;

the designations, powers, preferences, rights, qualifications, limitations and restrictions with
which the shares were issued; or

the subscription agreement for the issue of the shares;

the Company may not purchase, redeem or otherwise acquire its own shares without the
consent of mernbers whose shares are fo be purchased, redeemed or otherwise acquired.

No purchase, redemption or other acquisition of shares shall be made unless the Directors
determine that immediately after the purchase, redemption or other acquisition the Company will
be able to satisfy its liabilities as they become due in the ordinary course of its business and the
realisable value of the assets of the Company will not be less than the sum of its total labilifies,
other than deferred taxes, as shown in the books of account, and its capital and, in the absence

01\870005.2
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28.
26.1

26.2

26.3

26.4 -

27.

23.

29.

- 29.1

292

30.

31.

32.

33.

33.1

of fraud, the decision of the Directors a8 to the realisable value of the assets of the Company is
conclusive, unless a question of law is involved.

A determination by the Directors under the preceding regulation is not.required where shares
are purchased, radeemed or otherwise acquired: :

pursuant to a right of a member to have his shares redeerned or to have his shares exchanged
for money or other property of the Company;

by virtue of a transfer of capital pursuant to regutation 54;
by virtue of the provisions of Section 83 of the BVI Companies Act; or
pursuant to an order of the Court,

Shares that the Company purchases, redeems o otherwise acquires pursuant to the precading
regulation may be cancelled or held as tfreasury shares except to the extent that such shares
are in excess of 80 percent of the issued shares of the Company in which case they shall be
cancelled but they shall be available for reissue.

Where shares in the Company are held by the Company as treasury shares or are held by
ancther campany of which the Company holds, directly or indirectly, shares having more than
5D percent of the votes in the election of Directors of the other company, such shares of the
Company are not entitied to vote or 1o have dividends paid thereon and shall not be treated as
outstanding for any purpose except for purpases of determining the capital of the Company.

The Company may purchase, redeem or otherwise acquire ifs shares at a price lower than the
fair value If perritted by, and then only in accordance with, the terms of K

the Memeorandum or these Articles; or

a written agreetnent for the subscription for the shares {0 be purchased, redeemed or otherwise
acquired.

The Company may by a resolution of Directors include in the computation of surplus for any
purpose the unrealised appreciation of the assets of the Company, and, in the absence of fraud,
the decision of the Directors as to the value of the assets is conclusive, unless a question of law
is involved.

FORFEITURE

When shares issued for a promissory note or other written ohligation for payment of a debt have
been issuad subject to forfeiture, the following provisions shall apply.

Written notice specifying a date for payment to be made and the shares in respect of which
payment i to be made shall be served on the member who defaults in making payment
pursuant to @ promigsory note or other written abligations to pay a debt.

The written notice specifying a date for payment shali:

name & further date not earlier than the expiration of 14 days from the date of service of the
natice on or before which payment required by the notice is to be made; and

OT\G70008.2
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34.

35.

36.

a7.

38.

015

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

Where a written notice has been issued and the requirements have not been complied with
within the prescribed time, 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
hean forfeitad and cancelled pursuant to these provisions. Upon forfeiture and cancellation of
the shares the member is discharged from any further obligation to the Company with respect to
the shares forfeited and cancelled and shall cease to be a member in respect of such shares.

LIEN

The Company shall have a first and paramount lien on every share issued for a promissory note
or for any cther binding obligation to contribute money or property or any combination thereof to
the Company, and the Company shall also have a first and paramount lien on every share
standing registered in the name of a member, whether singly or jointly with any other person or
persons, for all the debis and Habilities of such member or his estate to the Company, whether
the same shall have been incurred hefore or after notice to the Company of any interest of any
person other than such member, and whether the time for the payment or discharge of the
same shall have actually artived or not, and notwithstanding that the same are joint debts or
liabitities of such member or his estate and any other person, whether a member of the

" Company or not. The Company's lien on a share shall extend to all dividends payable thereon

and distributions payable in respect thereof. The Directors may at any:time either generaily, or
in any parlicular case, waive any lien that has arisen or declare any share to be wholly or in part
exernpt from the provisions of this regulation.

In the absence of express provisions regarding sale In the promissory note or other binding
obligation to contribute maney or property, the Company may sell, in such manner as the
Directors may by resolution of Directors determine, any share on which the Company has a
lien, but no sale shall be made unless some sum in respect of which the lien exists is presantly
payable nor until the expiration of twenty-one days after a notice In writing, stating and
demanding payment of the sum presently payable and giving notice of the intention to sefl in
default of such payment, has been served on the holder for the time being of the share or
‘person (if any) entitled to this share by reason of his death or bankruptcy, For the purposes of
this regulation the Board may authorise the conversion of shares to be sold which are
certificated shares into uncerificated shares, and vice versa so far as is consistent with the
facilities and requirements of the relevant system concerned.

The net proceeds of the sale by the Company of any shares on which it has a lien shall be
applied in or towards payment of discharge of the promissory note or other binding obligation to
contribute money or property or any combination thereof in respect of which the lien exists so
far as the same is presently payable and any residue shall (subject to a like lien for debts or
liabilities not presently payable as existed upon the share prior to the sale and receipt of the
relevant share certificate (if any) for canceliation) be paid to the holder of the share immediately
before such sale. For giving effect to any such sale the Directors may authorise some person o
transfer the share sold to the purchaser thereof. The purchaser shall be registered as the
holder of the share and he shall not be bound to see to the application of the purchase money,
nor shall his title to the share be affecied by any irregularity or invalidity in the proceedings in
reference to the sale,

0N870005.2
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39.1

38.2

39.3

40,

41,

42,

421

42.2

42.3

424

43.

TRANSFER OF SHARES

Subject to any limitations in the Memorandum, certificated shares in the Company may be
transferred by a written instrurnent of transfer signed by the fransteror and containing the name
and address of the {fransferee, but in the absence of such written instrument of fransfer the
Directors may accept such evidence of a transfer of shares as they consider appropriate,

In the case of uncertificated shares and subject to the BVI Companies Act, but notwithstanding
any other provision in these Articles, a member shall be entitled to transfer his shares and other
securities by means of a relevant system.

Any provisian in these Arficles in relation to the shares shall not apply to any uncertified shares
to the extent that they are inconsistent with the holding of any shares in uncertificated form, the
transfer of title o any shares by means of a relevant system and any provision of the
Regulations,

The transferor of any shares shall remain the holder of those shares until the name of the
{ransferee is entered in the register as the holder of those shares,

The Register may be closed at such times and for such periods as the Board may from time to
time deterrnine, not exceeding in whole thiry days in each year, upon notice being given by
advertisement in a leading daily newspaper and in such other newspaper (if any) as may be
raquired by the BVI Companies Act and the practice of the Stock Exchange.

The Board may decline to register a transfer of any share to @ person known to be & minor,

bankrupt ot person wheo i3 mentally disordered or a patient for the purpose of any statute
relating to mental health.

The Board may alse decline to register any transfer unless:-

any written instrument of transfer, duly stamped (if so required), is lodged with the Company at
the registered office or such other place as the Board may appoint accompanied by the
certificate for the shares to which it relates (except in the case of a transfer by a recognised
person or a holder of such shares in respect of whom the Cornpany is not required by law fo
deliver a cerlificate and to whom a certificate has not been issued in respect of such shares),

~and

there is provided such evidence as the Board may reasonably require to show the right of the
transferor to make the transfer and, if the Instrument of transfer is executed by some other
person on his behalf, the authority of that person to do so; and;

any instrument of transfer is in respect of only one class or series of share; and

in the case of & transfer to joint holders, the number of joint holders to whom the share is o be
transferred does not exceed four.,

The Company may retain an instrument of transfer which is registered but a transfer which the
Directors refuse to register shall (except in the case of known ot suspected fraud) be returned fo
the person lodging it when notice of the refusal is given.

if the Board declines to register a transfer It ahall, within ten business days or such other period
(if any) as tnay be prescribed by the BVl Companies Act, send to the transferee notice of the

refusal,
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No fee shall be charged by the Company for registering any transfer, probate, letters of.
administration, cerificate of death or mamiage, power of attorney, distringas or stop notice,
order of court or other instrument relating to or affecting the title of any share, or otherwise
making any entry in the Reglster relating to any share. ;

TRANSMISSION OF SHARES

The executor or administrator of @ deceased member, the guardian of an incompstent member
or the trustes of a bankrupt member shall be the only person recegnised by the Company as
having any fitle to his share but they shall not be entitied to exercise any rights as a member of
tha Gompany until they have proceeded as set forth in the next following three regulations.

The production to the Company of any document which is evidence of probate of the will, or
letters of administration of the estate, or confirmation as executor, of a.deceased member or of
the appointrment of a guardian of an incompetent mermber or the fustee of a hankrupt member
shall be accepted by the Company even if the deceased, incompetent or bankrupt member is
domiciled outside the British Virgin Islands if the document evidencing the grant of probate or
letters of administration, confirnation as executor, appointment as guardian or trustee in
bankruptcy is issued by a foreign court which had competent jurisdiction in the matter. For the
purpose of establishing whether or not a foreign court had competent jurisdiction in such a
matier the Directors may obtain appropriate legal advice. The Directors may also require an
indemnity to ba given by the executor, administrator, guérdian or trustee in barkruptcy.

~ Any person becoming entitted by operation of law or otherwise to a share or shares in

consequence of the death, incompetence or bankruptey of any member may be registered as a
member upon such evidence being produced as may reasonably be required by the Directors
and in the case of uncertificated shares subject also to the facilities and requirements of the
relevant system concerned. An application by any such person to be registered as a mernber
shall for all purposes be deemed to be a transfer of shares of the deceased, incompetent or
bankrupt member and the Directors shall treat it as such.

Any person who has become entitied to & share or shares In consequence of the death,
incompetence or bankruptcy of any member rmay, instead of being registered himself, request in
writing that some person to be named by him be registered as the transferee of such share or
shares and such request shall likewise be treated as if it were a transfer.

What amounts to incompetence on the part of a person is a matter to be determined by the

-court having regard to all the relevant evidence and the circumstances of the case.

REDUCTION OR INCREASE IN AUTHORISED CAPITAL OR CAPITAL

The Company may by a resolution- of members only amend the Memorandum to increase or

reduce its authorised capital and in connection therewith the Cormpany may in respect of any

unissued shares increase or reduce the number of such shares, increase or reduce the par
value of any such shares or effect any combination of the foregoing.

Subject to the provisions of the BVI Companies Act, the Company may by resolution of
members increasing its authorised capital direct that the new shares or any of them shall be
offered In the first instance to all the holders for the time being of shares of any class or series in
proportion to the number of such shares held by them respectively or may make any ather
provisions as to the, issue of new shares. .

The Company may amend {he Memorandurm by a resolution of members (but not otherwise) fo;
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divide the shares, including issued shares, of a class or series into a larger number of shares of
the same class or series; or .

cormbine the shares, Including issued shares, of a class or series mto a smaller number of
shares of the same class or serles;

(provided, however, that where shares are divided or combined under regutations 52.1 or 52.2,
the aggregate par value of the new shares tmust be equal to the aggregate par value of the
original shares); and

subject to any confirmation or consent required by law reduce its authorised and Issued share
capital in any manner.

Subject to cormnpliance with the terms of any such resolution as referred to in this regulation, if as
a result of any consolidation, combination andfor division members would become entitled to
fractions of a share, the Board may for the purpose of dealing with the fractions, issue fractional
certificates or arrange for the sale of the shares representing fractions and the distribution of the
net proceeds of sale in due proportion amongst the members who would have been entitied to
the fractions, or, if permitted; for the retention of such net proceeds for the bensfit of the
Company, and for this purpose the Board may authorise some person to transfer the shares
reprasenting fractions to the purchaser thereof, who shall not be bound to see to the application
of the purchiase money nor shall his tifle to the shares be affected by any irregularity or invalidity
in the proceesdings relating to the sale.

The capital of the Gornpany may by a resolution of Direciors be lncreased by trangferring an
amaunt of the surplus of the Company to capital,

Subject to the provisions of the two next succeeding regulations, the capital of the Company
may by resolution of members be reduced by transferring an amount of the capital of the
Company to surplus. '

No reduction of capital shall be effected that reduces the capital of the Company to an amount
that immediately after the reduction is less than the aggregate par value of all outstanding
shares with par value and afl shares with par value held by the Company as treasury shares
and the aggregate of the amounts designated as capital of all outstanding shares without par
value and all shares without par value held by the Company as treasury shares that are entitled
to a preference, if any, in the assets of the Company upon liquidation of the Company.

No reduction of capital shall be effscted unless the Directors determine that immediately after
the reduction the Company will be able to satisfy its liabflities as they become due In the
ordinary course of its business and that the realisable assets of the Company will not be less
than its fotal liabilities, other than deferred taxes, as shown in the books.of the Company and ifs
remaining capital, and, in the absence of fraud, the decision of the Directars as to the realisable
value of the assets of the Company is conclusive, unless a question of law is involved.

MEETINGS AND CONSENTS OF MEMBERS

The Directors of the Company may convene meetings of the members at such times and in
such manner and places within or oulside the British Virgln 1slands as the Directors consider
necessary or desirable. With effect frorm 1 January 2005 the Company shall hold &t least one
meeting of members every calendar year and not more than fifteen months shall elapse
between the date of one annual meeting and that of the next,
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NOTICE OF MEETINGS OF MEMBERS

Upon the written request of members holding 10 percent or more of the onutstanding veting -

shares in the Company the Directors shall convene a.meeting of members for a date not later
than 21 days after the date of the requisition, '

The Directors shall give not Jess than 14 days notice of meelings of members to those persons
whose namies on the date the notice is given appear as members. in the Register and are

. entitled to vote at the meeting,

The Directors may fix the date notice is given of a meeting of members as the recard date for
determining those shares that are entitied to vote at the meeting. ‘

A meeting of members may be called on short notice:

if mermbers holding not less than 90 percent of the total number of shares antitted to vote on all
matters to be considered at the meseting, or 90 percent of the votes of each class or series of
shares where rmembers are entitled to vote therecn as a ¢lass or series together with not less
than a 90 percent majority of the remaining votes, have agreed to short notice of the meeting, or

if all members holding shares entitted to vote on all or any' malters: to be considered at the
meeting have waived notice of the meeting and for this purpose presence at the meeting shall
be deemed to constitute waiver. :

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

PROXIES

A member may be represented at a meseting of members by & proxy who may speak and vote
on behalf of the member. A proxy need not he a member, , .

The instrument appointing a proxy shall, subject to regulation 68, be in writing under the hand of
the appointor or of his attorney authorised in writing or, if the appointer is a corporation, either
under its seal or under the hand of an officer, attorney or other person duly authorised to sign
tha same. :

The Instrument appointing a proxy and (if required by the Board) the pawer of attorney or other
authority (if any) under which it is signed, or a certified copy of such pawer or authority, shall be
delivered at the registered office (or at such other place as may be’ specified in the notice
convening the meeting or in any notice of any adjournment or, in efther case, in any document
sent therewith), not less than forty-eight hours before the time appointed for holding the meeting
or adjourned meeting at which the person named in the instrument proposes to vote; or

in the case of a poll taken more than forty-eight hours after it was demanded, be delivered at the

registered office (or other specified place) not less then twenty-four hours before the time

appointed for the taking of the polf; or

where the poll is rot taken forthwith but is taken not more than forty-eight hours after it was
demanded, be delivered at the meeting at which the poll was demanded to the Chairman or o
the Secretary (if any) or to any director and in default the instrument of proxy shall not be
freated as valid. No instrument appointing a proxy shall be valid after the expiration of twelve
rmonths from the date named in it a3 the date of its execution. 1f two or more valid but differing
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instruments are defivered in respact of the same share for use at the same meeting, the one
which is last to be delivered shall be treated as replacing the others in respect of that share. If
the Directors cannot readily determine to their satisfaction which was the last to be delivered,
they may, in thelr absolute discretian, determine that any one or none of them shill be treated
as valid in respect of the share. :

Instruments of proxy shall be in any common form ar in such other form ag the Board may
approve and the Board may, if it thinks fit, send out with the nofice of any meeting (or
separately) physical and/or electronic forms of instrument of proxy far use at the meeting. The
instrument of proxy shall be deemed to confer authority to demand or Join in demanding a poll
and to vote on any amendment of any resolution put to the meeting for which It is given as the
proxy thinks fit. The instrumnent of proxy shall, unless the contrary is stated therein, bs valid 2s
well for any adjoumment of the mesting as for the meeting 0 which it éelates. Notwithstanding
any other provision of these Articles the Directors can, but they are notobliged to, accept proxy
forms which are delivered by electronlc means or by other data fransmission process gubject to
any limitations, restrictions or conditions that they decide. If s0, then any requirements of these
Articles that the proxy form is in writing and signed or sealed does not, to the extent the
Directors decide, apply but the Directors can require such evidence as they think appropriate to
show that the proxy appeintment is valid.

A vote or poll-demanded by proxy or by the duly authorised represantative of a corporation
given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the
previous death or incapacity of the principal, or revocation of the instrument of proxy or of the
authority under which it was executed, provided that no intimation in writing of such death,
incapacity or revocation shall have been received by the Company at the registered office (or
such other place as may be specified for the delivery of instruments of proxy. in the notice
convening the meeting or other document sent therewith) three hours at least before the
commencement of the meeting or adjourned meeting, of (in the case of a poll taken otherwise
than on the same day as the meeting or adjourned meeting) the taking: of the poll, at which the
instrument of proxy is-used,

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

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

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

if two or more of fhe joint owners are present in person or by proxy they must vote as one,
failing which the vote of the most senlor joint owner {(being determined by the order in which the
names of the holders stand in the Register) shall be accepted to the exclusion of the votes of
the other joint owner(s). '

PROCEEDINGS AT MEETINGS OF MEMBERS

A member shall be deemed to be present al a mesting of members if he paricipates by
telephone or by elecironic means and zll members participating in the meeting are able 1o
communicate with and hear each other.

A meeting of members Is duly constituted if, at the commencement of the meeting, there are

present In person or by proxy not less than twe members. If a guorum be present,
notwithstanding the fact that such quorum may be represented by only ohe person then such
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person may resolve any matter and a certificate signed by such person accormpanied where

such person be a proxy by a copy of the proxy form shall constitute a valid resolution of

members.

If within fifteen minutes (or such longer time not exceeding one hour as the chairman of the
meeting may determine to wait) from the time appointed for the meeting a quorum is not
present, the meeting, if convened upon the requisition of members, shall be dissolved; in any
other case it shall stand adjourned to the next business day at the same time and place or o
such other time and place as the Directors may determine, and if &t the adjourned meeting there
are present within one hour from the tirne appointed for the meeting in person or by proxy not
less than two members holding the shares entitied to vote on the resolutions to be considered
by the meeting, those present shall constitute a quorum but otherwise the meeting shall be
dissolved. ' .

Each director of the Company shall be entitled to attend and speak at any meeting of members
even If not a member.

At every meeting of members, the Chalrman of the Board shall preside as chairman of the
meeting. If there is ne Chairman of the Board or if the Chairman of the Board is not present
within fifteen rinutes after the time appointed for holding the mesting, the Directors present
shall choose one of their number 1o act, or if one director only is present he shall preside as
chairman if willing to act. If no director is present, the members present shall choose some one
of their number 10 be the chairman. If the members are unable to choose a chairman for any

.reason, then the parson representing the greatest number of voling shares present in person or
by prescribed form of proxy at the meeting shall preside as chairman failing which the oldest

individual member or reprasentative of a member present shall take the'chair,

The chairman may, with the consent of the meeting, adjourn any meeting from time to time, and
from place to place, but no business shall be transacted at any adjourned meeting other than
the business left unfinished at the mesting from which the adjournment fook place. When a
meeting is adjourned Indefinitely, the time and place for the adjourned meeting shall be fixed by
the Directors,

When & meeting is adjourned for thirty days or more, not less than seven clear days’ notice of
the adjourned meeting shall be given as in the case of an original meeting save that it shall not
be necessary to specify the business to be transacted. Save as expessly provided by these
Articles, it shall not be necessary to give any notice of an adjournment or of the business to be

-transacted at an adjourned meeting.

The chairman may, with the consent of the meeting at which a quorum is present (and shall, if
directed by the meeting to do so), adjourn the meeting either indefinitely or to another time or
place. The chairman may also, without the consent of the meeting, adjourn the meeting
(whether or not it has commenced or Is quorate) either indefinitely or to such other time and
place as he or the Directors decide if it appears 1o him that: '

76.1.1  the number of pergons wishing to attend carmot be conveniently sccommodated in the
place appointed for the meeting, or '

76.1.2  the unruly conduct of persons attending the meeting prevents or is Iikely'to prevent the
orderly holding or continuation of the meeting; or
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7843 an adjournment is otherwise necessary for the business of the mesting to be properly

conducted; or.

7614 a proposal of such importance is made that the consideration of a larger number of
members ig desirable,

If the chairman considers that the meeting place specified in the notice convaning the meeting is
inadequate to accommodate all those entifled and wishing to attend, the meeting shall
nevertheless be duly constituted and its proceedings valid provided that the chaimman is
satisfied that adequate facilities are available to ensure that tnembers who cannot be
accommoadated are able to participate in the business of the meeting and to see and hear all
persons present who speak (whether by the use of microphones, loud-speakers, audio visual
communications equipment or otherwise), whether in the meeting place or elsewhere, and 1o be
seen atid heard by all other pergsons in the same manner, : ‘

The Directors may make such amangements for controlling the level of atendance at each
place, whether involving the issue of tickets (on a basis intended to affdrd all metubers entitled
to attend the meeting an equal opportunity of being admitted to the meseting place specified in
the notice) or the imposition of some random means of selection or otherwise, as they consider
appropriate. The entiflernent of members 10 aitend shall be subject fo these arrangements,
whethier stated in the notice as applying to that meeting or notified to the members after the
notice has been given.

The meeting shall be treated for the purpeses of this regulation as having taken place at the
meeting place specified in the notice. : '

VOTES OF MEMBERS

At any meeting of the members the chairman shall be responsible for deciding in such manner
as he shall consider appropriate whether any resolution has been carried or not and the result of
his decision shall be announced to the meeting and recorded in the minutes thereof. If the

chairman shall have any doubt a5 to the outcome of any resolution put to the vote, he shall

cause a poll to be taken of 2ll votes cast upon such resolution, but If the chairman shall fail 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 poll be taken and the chairman shall thereupon cause a poll to be taken. If a poll is taken
at any meeting, the result thereof shall be duly recorded in the minutes of that fneeting by the
chairman.

Any person other than an individual shall be regarded as one member and subject ta the
specific provisions hereinafter contained for the appointment of representatives of such persons
the right of any Individual to speak for or represent such member shall be determined by the law
of the jurisdiction where, and by the documents by which, the person is constituted or darives its
existence. In case of doubt, the Directors may in good faith seek legal advice from any qualified
persor and unless and until a court of competent jurisdiction shall otherwise rule, the Directors
may rely and act upon such advice without incurring any liability to any mernber.

Any person other than an individual which is & member of the Company may by resolution of its
directors or other goveming body autharise such person as it thinks fit to act as ils
representative at any meeting of the Company or at any separale meeting of the holders of any
class or series of shares, and the person so authorised shall be entitled to exercise the same
powers on behalf of the person which he represents as that person could exercise if it were an
individual member of the Company.
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The chairman of any meeting at which a vote is cast by proxy or on behalf of any person other
than an.individual may 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 person shall be disregarded. ‘

Directors of the Company may aitend and speak at any meeting of members and at any
separate meeting of the holders of any class or series of shares in the Company.

An action that may be taken by the members at a2 mesting may also be taken by a resolution of
members consented to in writing or by telex, telegram, cable, facsimile or other written or
electronic means, without the need for any notice, but if any resolutioh of members is adopted
otherwise than by the unanimous written consent of all members, a copy of such resclution 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.

NUMBER OF DIRECTORS

The minithum number of Directors shall be two and the maximum number of Directors shall be

. sevan.

ELECTION AND REMOVAL OF DIRECTORS

The Directors shall be elected by the members for such term as the members delermine, either
to fill a vacancy or as an addition o the existing Board, but so that the total number of Directors

"shall not at any time exceed any maximum number fixed by or in accordance with these

Articles.

Without prejudice to the power of a meeting of members to appoint any person fo be a Director,
the Board shall have power at any time and from time to time to appoint any person to be a
Director, either to fill & vacancy or as an addition to the existing Board, but so that the total
number of Directors shall not at any time exceed any maximurn number fixed by or in
accordance with these Articles. Any Director so appointed by the Board shall hold office only
until the earlier to occur of the close of the next following annual meeting of members and
someone being appointed in his stead at that meeting. Such a Director shall be eligible for re-
election at that meeting but shall not be taken into account in determining the Directors or the
number of Directors who are to retire by rotation at such meeting.

_Each director shall hold office for the term, if any, fixed by resolution of members or, subject to

regulation 91.1, uniil his earlier death, resignation, retirement or removal,

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

A director may resign his office by giving written notice of his resignation to the Company and
the resignation shall have effect from the date the notice is received by the Company or from
such later date as may be specified in the notice.

The Company may determine by resolution of Directors to keep a register of Directors
¢ontaining:

the names and addresses of the persons who are direclors of the Company,
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the date on which each person whose name is entered in the registér was appointed as a
director of the Company; and

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

If the Directors detenmnine to maintain a register of directors, a copy theraof shall be kept af the
registered office of the Company.

AGE OF DIRECTCRS

A persan shall not be elected as a Director if, at the time when the election would take effect, he
would have aitasined the age of 70. A Director shall vacate his office at the conclusion of the
annual rmeeting of members which next follows his attaining the age of 70; but acts done by a
person as Director are valid notwithstanding that it is afterwards discovered that, by reason of
this regulation, he should not have been elected or his election had terminated.

if a person retires under regulation 91.1, no provision In thesé Artiqlés for the auwtomatic re-
election of retiring Directors in default of another applies,

- Nothing in this regulation 81 prevents the election of a Director at any age, or requires a Director

to retire at any time, if his election is or was made or approved by a meeting of members but
natice is required of a resolution electing or approving the election of & Director for it to have
effect under this regulation 91.3 and the notice of the reseolution given to the Company, and by

the Company to the mernbers, must state or have stated the age of the person to whom it |

relates.

A person re-elected Director on retiring under regulation 91.1, or elected in place of a Director

who retires under regulation 91.1, is to be treated, for the purpose of determining the time at

which he or any other Director is to tetire, as if he had become a Director on the day on which
the retiring Director was elected or last elected before his retirement.

DIRECTORS' SHAREHOLDING QUALIFICATION
A director shall not require a share qualification and may be an individuat ar a campany.

DISQUALIFICATION OF DIREGTORS

Without prejudice to the provisions of retirement by rotation hereinafter contained, the office of a
Director shall be vacated in any of the events following, namely: ‘

93.1.1  if (not being an Executive Diractor whose coniract precludes resignation) he resigns

his office by notice in writing delivered fo the registered office or tendered at a mesting.

of the Board; ar -

93.1.2 i the Board resolves that he is through physical or mental incapacily or mental
disorder no longer able to perform the functions of a Director; or

93.1.3 if he fails, without leave, to altend {whether or not an alternate Director appointed by
him attends) three successive Board meetings or four Board meetings in any
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consecutive period of 12 months despite a notice being given to him prior to such third
or fourth meeting (a5 the case rmay be) that the provisions of this paragraph might

apply and not 188 than two-thirds of sll the other Directors: (excluding the Director

concerned and, in his capacity as such, any alternate director appointed by the
Director concerned) resolving that his office should be vacated; or

93.1.4 if he becomes bankrupt or insolvent or makes an arrangement or composition with his
créditors or applies 1o the Court Tor an Interim order under section 253 of the United
Kingdom Insolvency Act 1986 in connection with a voluntary arrangement; or

93.1.5 any event analogous fo those listed in reguiation 9%.1.4 under the laws of aﬁy other
jurisdiction oceurs in relation to a Director; or

93.1.6 i he is prohibited by law from being a Director; or

03.1.7 I he ceases to be a Director by virtue of the BV] Companies. Act or is removed from
office pursuant to these Articles, .

In the case of regulation 93.1.2, 93.1.3, 93.1.4 and 93.1.5' above, the Director shall be removed
from office.

A resolution of Directors declaring that a Director has vacated office under regulation 93.1 shall
be conclusive as to that fact and as to the ground of vacation as stated in the resolution.

Without prejudice fo any of the provisions for disqualification of Directors or for the retirement by

rotation hereinafter contained, the office of a Director shall be vacated if by notice in writing
delivered to the registerad office or tendered at a meeting of the Board his resignation is
requested by all of the other Directors (being not less than three in number) excluding the
Director concerned and, in his capacity as such, any aliernate Director appointed by the Director
concerned.

ROTATION OF DIREGTORS

At every annual meeting of members one-third of the Directors for the time being or, if their
number is not a muliiple of three, then the number nearest to and not excesding one-thirg shall
refire from office.

The Directors to retire on each occasion shall be those subject to retirement by rotation who
have been longest in office since their last election, but as between parsons who became or
were re-elected Directors on the same day those o retire shall (unless they otherwise agree
amongst themselves) be determingd by lot. The Directors {o refire on each occasion both as o
number and identity) shall be determined by the composition of the Board at the date of the
notice convening the annual meeting of members, and no Director shall be required to reiire or
be relieved from refiring by reason of any change in the number or identity of the Directors after
the date of such notice but before the close of the mesting.

A Director who retires at the arnual meeting of members shall be éligible for re-elestion. ifheis '

not re-elected he shall retain office until the meeting elects someane in his place, or if it does
not do so, untll the end of the meeting. :

Subject to the pravisions of these Arficles, the Company may by a resolution of members at the

meeting at which a Director retires in the manner aforesaid fill the vacated office by electing a
person and in default the retiring Director shall, if willing to continue to act, be deemed to have
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been re-elected, unless at such meeting it Is expressly resolved not to fill such vacated office or
unless a resolution for the re-election of such Director shall have been put o the meeting and
lost.

EXECUTIVE AND NON EXECUTIVE DIRECTORS

A Director may hald the offics of an Executive Director or a Non Executive Director.

An Executive Director shall receive such remuneration (whether by way of salary, commission,
participation in profits or otherwise) as the Board may determine, and either in addition to or in
lieu of his remuneration as a Diractor,

ALTERNATE DIRECTORS

Each Director shall have the power to appoint any person to be his alternate Director and may
at his. discretion remove such alternate Director. If such alternate Director is not another
Director, such appoiniment, unless previously approved by the Board, shall have effect only
upon and subject to it being so approved. Any appointment or removal of an alternate Director
shall be effected by notice in writing signed by the appointor and delivered fo the registered
office or tendered at a meeting of the Board. An alternate Director shall, if his appointor so
requests, be entitled to receive notices of meetings of the Board or of committees of the Board
to the same extent as, but in lisu of, the Director appointing him and hall be entitled to such
extent to attend at and vote as a Direclor at any such meeting at which the Director appointing
him is not personally present and to exercise and discharge all the funcfions, powers and duties
of his appointor ag a Director and for the purposes of the proceedings at such meeting the
provisions of these Articles shall apply as if he were a Director,

Every person acling as an alternate Director shall (except as regards power to appoint an
glternate Director and remuneration) be subject in all respects to the provisions of these Articles
relating to Directors and shali alone be responsible to the Cormpany for his acts and defautts
and shall not be deemed to be the agent of or for the Director appainting him. An aliernate
Director may be paid expenses and shall be enfitied to be indemnlfied:by the Company to the
same extent mutatis mutandis as if he were a Director but shall not be entitled to recelve from
the Company any fee in his capacity as an alternate Director except only such paft (if any) of
the remuneration otherwise payable to the Director appointing him as such Director may by
notice in writing to the Cornpany frorm time to time direct.

Every person acting as an alternate Director shall have one vote for each Director for whom he
acts as alternate (in addition {0 his own vote if he is alzo a Director). The signature of an
alternate Director to any resolution in writing of the Board or & committee of the Board shall,
unless the notice of his appointrment provides to the contrary, be as effective as the signature of
his appaintor.

An alternate Director shall ipso facto cease to be an alternate Director i his appointor ceases for
any reason o be a Director pravided that, if at any meeting any Director retires by rotation or
otherwise but is re-elected at the same meeting, any appointment made by him pursuant to this
regulation which was in force immediately before his retirement shall remain in force as though
he had not retired.
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DIRECTORS' FEES

Each of the Dirsctors shall be paid a fee at such rate as may from time o time be delermined by
the Board provided that the aggregate of all such fees so paid to Directors (excluding amounts
payable under any other regulation and any ameunt payable under any service contract) shall
not exceed $425,000 per apnum, or such hlgher amount as may from tlme fo time be
determined by resolution of members.

Each Director may be pald his reasonable travelling, hotel and incidental expenses of attending
and returning from meetings of the Board or committees of the Board or meetings of members
or separate meetings of the holders of any class or series of shares or of debentures of the
Company and shall be pald all expenses properly and reascnably - incurred by him th the
conduct of the Company's business or in the discharge of his duties as a Director. Any Director
who, by request, goes or resides abroad for any purposes of the Company or who performs
services which in the opinion of the Board go beyond the ordinary duties of a Director may be
paid such exira remuneration {(whether by way of salary, commission, participation In profits or
otherwise) as the Board may determine and stich extra remuneration shall be in addition to any
remuneration provided for by or pursuant to any other regutation.

FPOWERS OF DIRECTORS

The business and affairs of the Company shall be tmanaged by the Directors who may exercise
all such powers of the Company as are not by the BVI Companies Act or by the Memorandum
or these Articles required to be exercised by the members, subject to any delegation of such
powers as may be authorised by these Articles and to such requirements as may be prescribed
by a resolution of members; but no requirement made by a resolution of members shall prevail it
it be inconsistent with these Artlcles nor shall such requirement nor any modification, extension,
re-enactment or renewal of the BVI Companies Act or alteration of the Memorandum or these
Articles invalidate any prior act of the Directors which would have been valid If such requirement
had not been made.

The Directors may, by a resolution of Directors, appoint any perscm including a person who is a
director, t0 be an officer or agent of the Company. The resolution of Directors appointing an
agent may authorise the officer or agent to appoint one or more substitutes or delegates to
exercise some or all of the powers conferred on the officer or agent by the Gompany.

Every officer or agent of the Compémy has such powers and authority of the Directors, including
the power and authority to affix the Seal, as are set forth in these Articles or in the resolution of
Directors appointing the officer or agent, except that no officer or agent has any power or
authority with respect to the matters requiring a resolution of Directors under the BVI
Companies Act.

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

The continulng Directors rﬁay act notwithstanding any vacancy in their body, save that if their
nutnber is reduced to their knowledge below the number fixed by or pursuant to these Articles
as the necessary quorum for a meeting of Direclors, the continuing Directors o Director may act
only for the purpose of appointing Directors to filt any vacancy that has arisen or for summoning
a meeting of members.
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. The Directors may by resolution of Directors exercise all the poWers of the Company to borrow

money and to mortgage or charge its undertakings and property or any part thereof, to issue-
debentures, debenture stock and other securities whenaver money is-barrowed or as security
for any debt, liability or obligation of the Company or of any third party.

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

The Company may determing by resolution of Directars to maintain at its registerad office a
vegister of mortgages, charges and other encumbrances in which there shall be entered the
following particutars regarding each morigage, charge and other encumbrance: E
the sum secured;

the assets secured;

the name and address of the mortgagee, chargee or othier encurnbrancer;

the date of creation of the mortgage, charge or other encumbrance; and

the date on which the particulars specified above in respect of the mortgage, charge or other

encumbrance are entered In the register.
PROCEEDINGS OF DIRECTORS

The Directors of the Company or any committee thereof may meet at such times and in such
manner and places within or outside the British Virgin Islands as the Directors may determine to
be necessary or desirable. '

A director shall be deemed to be present at a meeting of Directors if he participates by
telephone or other electronic means and all Directors particlpating in the meeting are able to
communicate with and hear each other and such a meeting shall be deemed to take place
where the largest group of those participating is assembled or, if there is no such group, the
chairtnan of the meeting then is. ' ,

A Director shall be given not less than three days notice of meetings of Directors, but a meeling
of Directors held without three days notice having been given o all Diregtors shall be valid if all
the Directors entitled to vote at the meeting who do not attend, waive notice of the meeting and
for this purpose, the presence of a Director at a meeting shall constitute waiver on his part. The
inadvertent failure to give notice of a meeting to a Director, or the fact 1hat a Director has not
received the notice, does not invalidate the meefing.

A meeting of Directors is duly constifuted for alf purposes i at the commencement of the

meeting thers are present In person of by alternate not less than one-half of the total number of

Directors, unless there are only two Directors in which case the quorum shall be twa.

Subject to regulation 105, if the Company shall have only one director the provisions hereln
contained for meetings of the Directors shall not apply but such sole director shall have full

. power to represent and act for the Company in all matters as are nat by the BVI Companies Act

or the Memorandum or these Articles required to be exercised by the members and in lieu of
minutes of a meeting shall record in writing and sign a note or memorandum of ali matters
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requiring 2 resolution of Directors.  Such a note or memorandum shall constitute sufficient
evidence of such resolution for all purposes.

At every meeting of the Directors 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 Vice-Chairnan of the Board shall preside. If there is no Vice-Chairman of the
Board ar if the Vice-Chairman of the Board is not present at the meeting the Directors present
shall choosa-one of their number to be chairman of the meseling.

An action that may be taken by the Directors o a commitiee OI' Directors at a meeting may atso
be taken by a resolution of Directors or a committee of Directors consented to in writing or by
{elex, telegram, cable, facsimile or other written elecironic communication by all Dlrectors or all
members of the commitiee 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 orie or more Directors.

The Directors shall cause the following corporate records fo be kepf:

minutes of all meetings of Directors, members, commitiees of Directors, committees of officers
and commitiees of members;

coples of all resolutions consented to by Directors, members, committees of Directors,
committees of officers and commitises of members; and

stch other accounts and records as the Direclors by resolution of Directors consider necessary

or desirable in order to reflect the financial position of the Cornpany.

The books, records and minutes shall be kept at the registered office of the Company, its
principal place of business or at such other place as the Directors determine,

The Directors may, by resolution of Directors, designate one or more comimitiees, each
consisting of one or mora Directors,

Each committee of Directors has such powers and authorities of the Directors, including the
power and authority to affix the Seal, as are set forth in the resolution of Directors establishing
the committee, except that no committes has any power or authority to amend the
Mermorandum or these Articles, to appoint Directors or fix their emoluments, or to appoint
officers ar agents of the Company.

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

OFFICERS

Subject to the provisions of these Articles and any relevant legislation, the Board may from time
to time, by & resolution of directors, appoint one or more of its body to be Executive Chairman,
Neon Executive Chairman, Chief Executive Director, Jaint Chisf Executive Director, Managing
Director, Joint Managing Director, Assistant Managing Director, Chief Operating Officer or
Finance Director o to hold any other office with the Company for such period (subject to the BVI
Cornpanies Act) and upon such terms as the Board may determine. Any rnumber of offices may
be held by the same person.
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The Company may enter into an agreement or arrangement with one or more of their number
for the latter's employment by the Company in the office of Managing Director, Joint Managing
Director or Assistant Managing Director. Any such appointment, agreement or arrangement
may be made upon such terms and conditions as the Directors shall detérmine by rasolulion of
directors and the Managing Director, Joint Managing Director or Assistant Managing Director
shall have all such powers and authority of the Board as are grantsd by or contained in the
resolution of directors authorizing his or her appointment except that no managing director, Joint
Managing Director or Assistant Managing Director shall have the power o effect authorise or
carry out an act on the part of the Company that is specifically stated in the BVI Companies Act
ta require a'resolution of directors. '

Subject to the provislons of any agreement or arrangement referred to in‘Regulation 122 abave,
or in the event that no such agreement or arrangement is entered into; a Managing Director,
Joint Managing Director or Assistant Managing Director may be removed from such position at
any time, with or without cause, by a resolution of directors.

The Board may revoke or terminate any of such appointments. Any such revocation or
termination as aforesaid shall be without prejudice to any claim for damages that such Officer
may have against the Company or the Company have against such Officer for any breach of
any contract of service between him and the Company whict may be involved in such
revocation or termination,

The officers shall perform such duties as shall be prescribed at the time of their appointment
subject to any modification in such duties as may be prescribed thereafter by resolution of
Directors or resolution of members. .

The remuneration (whether by way of salary, commission, participation in profits or otherwise) of
all officers shall be fixed by resolution of Directors.

Subject to regulations 86, 88, 91 and 83, the officers of the Company shall hotd office until their
successors are duly elected and qualified, but any officer elected or appointed by the Directors
may be removed at any time, with or without cause, by resolution of Directors. Any vacancy
occurting in any office of the Cornpany may be filled by tesolution of Directors.

DIVISIONAL DIRECTORS

The Board may appeint any person or manager as a divisional director or with such other tille as .

the Board may from time to time determine. Any such divisional director shall be an officer of
the Company and shall not be or be deemed to be a director of the Company within the
meaning of the BVI Companies Act or the UK Companies Act of these Articles.  The
appointment and remuneration (if any) of any divisional director shall: he determined by the
Board with full powers to make such arrangements as the Board may think fit. For the
avoidance of doubt the Board shail have the right to enter into any confract on behalf of the
Company or transact any business of any description without the knowledge and approval of the
divisional directors excepting that no act shall he done that would impose any personal limbility
an any or all of the divisional directors except with his or their knowledge or consent.

No divisional director shalt be entitled to attend or be present at or receive notice of any meeting
of the Directars or of any committee but the Board shall be at liberty at any time to request a
divisional director to attend any meeting of the Board or a committee of the Directors but
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divisional directors present at such meetings shall not be counted in quorum and shall not be
entitled to vole thereat,

The appoiniment of a person to be a divisional director shall not {save as otherwise agreed
between him and the Company), affect the terms and conditions of his ‘emptoyment {if any) by
the Company whether as regards duties, remuneration, pension or otherwise and he shall
cease i be a divisional director if he resigng as such or (as the case may be) in the event of his
ceasing to be in employment of the Company or an associated company or in the event of his
being removed as a divisional director by a resolution of Directors provided that termination of
such an appointment shall not of itself affect the terms and conditions of his employment (if any)
by the Company.

SECRETARY AND REGISTRAR

The Secretary (if any) shall be appointed by the Board for such term, at such remuneration and -

upon such conditions as it may think fit and any Secretary so appointed may be removed by the
Board. The Board may also appoint a Registrar.

- A provision of the BVI Companies Act or these Articles requiring or authorising a thing to be

done by or to a Director and the Secretary shall not be satisfied by its being done by or to the
same person acting both as Director and as, ar in place of, the Secretary.

CONFLICT OF INTERESTS

‘No agreement or transaction between the Company and one or more of its Directors or any

person in which any Director has a financial interest or to whom any Director is related,
including as a director of that other person, is void or voidable for this reason only or by reason
only that the Director is present at the meeting of Directors or at the meeting of the committes of
Directors that approves the agreement or transaction or that the vote or consent of the Director
is counted for that purpose if the material facts of the interest of each Director in the agreement
or trensaction and his interest in or relationship to any other parly to the agreement or
transaction are disclosed in good faith or are known by the other Diractors.

A Director who has an interest in any particular business to be considered at a meeting of
Directors or members may be countad for purpeses of determining whether the meeting is duly
constituted.

INDEMNIFICATION

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

is or was a party or is threatened to be made a party to any threatened, pending or completed
proceedings, whether civil, criminal, administrative or investigative, by reason of the fact that the

_ person js or was a director, an officer or a liquidator of the Company; or

iz ar was, at the request of the Company, serving as a directar, officer or liquidator of, or in any
other capacity is or was acting for, another company or a partnership, joint venture, trust or
other enterprise.
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The Company may only indemnify a person if the person acted honestly and in good faith with a
view to the best interests of the Company and, in the case of criminal proceedings, the person
had no reasonable cause to believe that his 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 reasenable
cause to believe that his conduct was unlawful is, in the absence of fraud, sufficient for the
purposes of these Articles, unless a gquestion of law is Involved.:

The termination of any proceedings by any judgment, order, setflement, conviction or the

. entering of & nolle prosequi does not, by itself, create a presumption that the person did not act

honesily and in good faith and with a view to the best interests of the Company or that the
person had reasonable cause to belleve that his conduct was unlawtul,

If a person ta be indemnified has been successful in defence of any proceedings referred o
above the person is entitled to be indemnified against all expenses, including legal fees, and
against all judgments, fines and smounts paid in settlement and reasonably incurred by the
person in connection with the proceedings.

The Company may purchase and maintain insurance in relation to any person who is or was a
director, an officer or a liguidator of the Company, or who at the request of the Company is or
was serving as 2 director, an officer or a liguidator of, or in any other capacity is or was acting
for, another company or a partnership, joint venture, trust or other enterprise, against any
lizbility asserted against the person and incurred by the person in that capacily, whether or not
the Company has or would have had the power to indemnify the person against the lability as
provided in these Articles,

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary (if any) or any persons appointed by the Board for the purpose
shall have power to authenticate any documents affecting the constitution of the Company and
any resolutions passed by the Company or the holders of any class or series of shares of the
Company of the Board or any committee of the Board and any books, records, documents and
accounts relating to the business of the Company and certify copies thereof or extracts
therefrom as true copies or extracts. A document purporting 1o be a copy or production or the
minutes of or an extract from the minutes of a meeting of the Company or the holders of any
class or serles of shares of the Company or of the Board or any committee of the Board that is
cerlified as aforesaid shall be conclusive evidence In favour of all persons dealing with the
Company upon the faith thereof that such resolution has been duly passed or, as the case may
he, that such minutes or extract is a true and accurate record of proceedings at a duly
constituted meeting.

SEAL

The Company may have more than one Seal and references herein fo the Seal shall be

references to every Seal which shall have been duly adopted by resolution of Directors. The

Directors shall provide for the safe custody of the Seal and for an imprint thereof to be kept at
the registered office. Except as otherwise expressly provided herein the Seal when affixed to
any written instrument shall be witnessed and attested to by the signature of a director or any
other person so authorised from time to time by resolution of Directors, Such authorisation may
be before or after the Seal is affixed, may be general or specific and may refer fo 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
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instrument and it shall have the same force and validity as if the Seal had been affixed to such
instrument and the same had been signed as hereinbefore described,

DIVIDENDS

The Company may by a resolution of Directors declare and pay dividends in money, shares, or
other property, but dividends shall only be declared and paid out of surplus. In the event that
dividends are paid in specie the Directors shall have responsibility for establishing and recording
In the resolution of Directors authorising the dividends, a fair and proper value for the assets to
be s0 distributed.

The Directors may from time to fime pay to the members such interim dividends as appear to
the Directors to be justified by the profits of the Company.

The Directors may, before declaring any dividend, set aside out of the profits of the Company
such sum as they think proper as a reserve fund which shall, at the discretion of the Board, be
applicable for any purpose to which the profits of the Company may be properly applied and
pending such application may, also at such diseretion, either be employed in the business of the

. Company or be invested in such investments as the Board may from time to time think fif. The

Board may slso without placing the same to reserve carry forward any profits which it may think
prudent not to distribute. '

No dividend shall be declared and paid unless the Directors determine that immediately after
the payment of the dividend the Company will be able to satisfy its Habllities as they becoma

"due in the ordinary course of its business and the realisable value of the assets of the Company

will not be less than the sum of its total liabilities, cther than deferred taxes, as shown in lis
books of account, and its capital. In the absence of fraud, the decision of the Directors as 1o the

. realisable value of the assets of the Company is conclusive, unless a question of law is

involved.

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

' may be forfeited by resolution of Directors for the benefit of the Company.

No dividend shall bear interest as against the Company and no dividend shall be paid on
treasury shares or shares held by another company of which the Company holds, directly or
indirectly, shares having mors than 50 percent of the vote in electing Directors. '

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

In the case of & dividend of authorised but unissued shares with par value, an amount equal to
ihe aggregate par value of the shares shall be transferred from surplus to capital at the time of
the distribution. :

In the case of a dividend of authorised but unissued shares without par value, the amount
designated by the Direciors shall be transferred from surplus to capital at the time of the
distribution, except that the Directors must designate as capital an amount that is at least equal
to the amount that the shares are entitled to as a preference, if any, in the assels of the

Company upen liquidation of the Company.
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A division of the issued and outstanding shares of a class or series of shares into a larger

 pumber of shares of the same class of series having a proportionately smaller par value does

not constitute a dividend of shares.
RESERVES

The Board may, before recommending any dividend, set aside out of the profits of the Company
such sums as it thinks proper as reserves which shall, at the discrétion of the Board, be

" applicable for any purpose to which the profits of the Company may be properly applied and

pending such application may, also at such discretion, either be employed in the business of the
Company or be invested in such investments as the Board may from time to time think fit. The
Board may also without placing the same to reserve carry forward any profits which it rmay think
prudent not to distributs.

CAPITALISATION OF RESERVES

The Gompany may, upon the recommendation of the Board, at any time and from time to time
pass a resolution to the effect that it is desirable to capitalise all or any part of any amount for
the time being standing to the credit of any reserve or fund (including the profit and loss

account) whether or not the samae is available for distribution and accordingly that such amount -

be set free for disfribution among the Members or any class of members who would be entitled
thereto if it were distributed by way of dividend and in the same proportions, on the footing that
the same is not paid in cash but is applied in payment up in full of unissued shares, debentures
or other obligations of the Company, to be aliotted, distributed and credited as fully paid up
among such members, or partly In one way and partly in the other and the Board shall give
effect to such resolution provided that for the purposes of this Regulation, & share premium
account and a capital redemption reserve, and any reserve or fund representing  unrealised
profits, may be applied only in paying up In full unissued shares of the Company to be allotted to
such members credited as fully paid.

Where any difficully arises in regard to any distribution under this Regulation, the Board may
settle the same as it thinks expedient and in particular may issue fractional certificates or
authorise any person to sell and transfer any fractions and arrange for the distribution of the net
proceeds of sale in due proportion amaong the members who would have been entitffed to the
fractions, or for the retention of such net proceeds for the benefit of the Company, or may
resolve that the distribution should be as nearly as may be practicable in the correct proportion
but not exactly so or may ignore fractions altogether, and may determine that cash payments
shall be made to any members in order to adjust the rights of all parties, as may seem
expedient fo the Board, The Board may appoint any person to sign on behalf of the persons
entitled to participate in the distribution any contract necessary or desirable for giving effect
thereto and such appointment shall be effective and binding upon the members.

RECORD DATES

Notwithstanding any other provislon of these Asticles the Company by a resolution of members

or the Board may fix any date as the record date for any dividend, distribution, allotment or issue

and such record date may be on or at any time before or after any date on which such dxvndend
distribution, allotment or issue is declared, paid or made,
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FORM OF RECORDS

Any register, index, minute book, or other book or accounting records required by these Articles
or the BVI Companies Act to be kept by or on behalf of the Company may be kept either by
making entries in bound books or by recording them in any other manner. In any case in which
bound books are not used, the Directors shall take adequate precautlons for guarding against
falsification and for facliitating its discovery.

AGCOUNTING RECORDS

The Board shall cause to be kept accounting records sufficient to give a frue and fair view of the
state of the Company's affairs and to show and explain its transactions in accordance with both
the BVI Companies Act and the UK Companies Act. The Company shall also keep all
accounting records as would be required by the UK Companies Act:to show and explain its
transactions were the Company a public limited company incorporated in England and Wales

The accounting records shall be kept at the registered office or, subject to the BVl Companies
Act, at such other place or places as the Board wnay think fit and shall always be open to
inspection by the officers of the Company. No member (other than an officer of the Company)
shall have any right of inspecting any accounting record or book or documnent of the Company
except as conferred by law or authorised by tha Board.

Subject to regulation 158.2 a printed copy of every balance sheet and profit and loss account
together with the report of the Board thereon and including every other dogument as would be
reguired by the UK Companies Act were the Company a public limited company incorporated in
England and Wales to be annexed thereto, which is to be laid before the annual meeling of
members were the Company a public limited cormpany incorporated’ in England and Wales,
together with a copy of the Auditors' report, shall be sent fo each person entitled thereto at least

twenty one days before the date of the meeting in accordance with the requiremenis of the BVI -

Companies Act, and copies shall also be sent in appropriate numbers to the Stock Exchange in
accordance with its regulations.

The Company need not, if the Board so decides send copies of such:documents to members,
but may instead send them a summary financial statement derived from the Company's balance
sheet and profit and loss account and the report of the Board thereon, in such form and
containing such information @s would be required by the UK Companigs Act were the Company
a public limited company incorporated in England and Wales provided that copies of the
documents referred to in regulation 158.1 shall be sent to any member wha wishes to receive
them and the Company shall comply with the provisions of the UK Companies Act as to the
manner in which it is {0 ascertain whether a member wishes to receive them as if the Company
were a public limited company incorporated in England and Wales.

ALDIT

Auditors shall be appointed and their duties regulated in accordance with the UK Companies
Act as if the Company were a public limited company incorporated in England and Wales.

NOTICES
Any nofice, information or written statement to be given by the Company to members may be

served in the case of members holding shares in any way by which it can reasonably be
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161.

162.

163.

164.

165.

expected to reach each member or by mail addressed to each member at the address shown in
the Register. In the case of joint holders of a share, service or delivery of any notice or other
document on or {0 ene of the joint holders shall for all purposes be deemed a sufficlent service
on or delivery to all the Joint holders.

Any netice or other document delivered or gent by post to or left at the registered address of any
member in pursuance of these Articles shall, notwithstanding that such member is then dead or
hankrupt or that any other event has occurred, and whether or not the Company has notice of
the death or bankruptey or other event, be deemed to have been duly served or delivered in
respect of any share registered in the name of such member as sole or joint holder unless his
natne shall, at the tine of the service or delivery of the notice or document, have been removed
from the Register as the holder of the share, and such service or delivery shall for all purposes
be deemed a sufficient service or delivery of such notice or document on all persons interestad
(whether jointly with or as claiming through or under him) in the share.

Every person who by cperation of law, transfer or other means whatsoever shall become
entitled to any share shall be bound by every. notice in respect of such share which, before his
name and address have been entered in the Register, shall have been duly given to the person
fromm whom he derives his title to such share,

Service of any summons, notice, order, document, process, information or written statement to
be served on the Company may be proved hy showing that the summons, notice, order,
document, process, information or written statement was delivered to the registered office or the
registered agent of the Company or that it was malled 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 poslage
was prepaid.

UNTRACED SHAREHOLDERS

When the registered address of any member appears to the Board to be incarrect or out of date
such member may, If the Board so resolves, be Yreated as if he had no registered address and
the Company will not thereafter be obliged to send to such member cheques, warrants, notices
of meetings or coples of the doguments referred to in these Arlicles; provided that no resoiution
as aforesaid shall be proposed by the Board until cheques ot warrants sent to the registered

‘address of such member have been returned by the Post Office or left uncashed on at least two

consecutive occasions or, following one such occasion, reasonable enguiries have failed to
establish any new address of such member,

The Company shall be entitled 1o sell at the best price reasoriably obtalinable any share of a
member or any share {o which a person is entifled by transmission if and provided that:

(&) for @ peried of twelve years In the course of which at least three dividends have become

paysble in respect of the share in question, ne cheque or warrant sent by the Company

through the post i a prepaid letter addressed to the member or to the parson enfitied by

transtmission to the share at his address on the Register or the other last known address

given by the mamber or the person entitled by transmission to which cheques and

warrants are to be sent has been cashed and no communication has been received by
_the Company from the member or the person entitied by transmission; and

(b} the Company has at the expiration of the said perfod of twelve years by advertisement in

both & leading national newspaper and in a newspaper circulating in the area in which the
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address referred to in paragraph {a) above is located given notice of its intention to sell
such share; and

(©) the Company has not during the further period of three monthe after the. date of the
advertisement and prior to the exercise of the power of sale received any communication
frorn the member or person entitled by transmission.

To give effect to any such sale the Company may appoint any person (a) in the case of
certificated shares to execute ag transferor an instrument of transfer of such share or stock and
such instrument of transfer and/or (b) in the ¢ase of uncertificated shares to authorise and
procure the execution of such transfer in accordance with and subject to the regulations and
facilities and requirements of the relevant system concerned and such instrument of transfer
and/or transfer shall be as effective as if it had been executed by the registered holder of or
person entitled by transmission to such share or stock. The Company shall account 1o the
member or other person entitled to such share for the net proceeds of such sale and shall be
deemed to be his debtor and not a trustee for him in respect of the same. Any mongy not
accounted for to the member or olher person entitled to such share shall be carried to a
separate account and shall be a permanent debt of the Company. Money carried to such
separate account may either ba employed in the business of the Company or invested in such
investments {other than shares of the Company or its holding company, if any) as the Directors
may from time to time think fit. '

PENSION AND SU‘PERANNUATIDN FUNDS

The Directors may establish and maintain or procure the establishment and maintenance of any
non-contributory or contributory pension or superannuation funds for the benefit of, and give or
procure the giving of donstions, gratuities, pensions, allowances or emoluments to, any persons
who are or were at any time in the employment or service of the Company or any company
which is a subsidiary of the Company or is allied to or assockated with the Company or with any
such subsidiary, or who are or were at any time directors or officers of the Company or of any
such other company as aforesaid or who hold or held any salaried employment or office in the
Company or such other company, or any persons in whose welfare the Company or any such
other company as aforesaid is or has been at any time interested, and to the wives, widows,
families and dependants of any such person, and rmay make payments for or towards the
insurance of any such persons as aforesaid, and may do any of the matters aforesaid either
alore or in comjunction with any such other company as aforesaid. Subject always to the
proposal being approved by resolution of members, a director holding any such employment or
office shall be entitled to participate in and retain for his own benefit any such donation, gratuity,
pension allowance or ernofument.

DESTRUCTION OF DOCUMENTS

The Company may destroy:

{(a) any share certificate which has been cancelled, at any time after the expiry of one year

from the date of such cancellation;

()] any dividend mandate or any variation or cancellation thereof or any notification of

change of name or address, at any fime after the expiry of two years from the date such
mandate, veriation, cancellation or notification wag recorded by the Company;
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{c) any instrument of transfer or form of renunciation of shares which'has heen registered, at
any time after the expiry of six years from tha date of registration; and

(dy any other document on the basis of which any entry in the Register is made, af any time
after the expiry of six years from the dale that the entry in the Register was first made.

The Company, may, h'awever, destroy & document after & shorter period than that specified above
if 2 copy-is retained in permanent form. The copy of a dosument shall be freated for the purposes
of this regulation as if it were the document.

It shall conclusively be presurned in favour of the Company thai every share certificate 50
destroyed was a valid certificate duly and properly cancelled and that every instrument of
transfer so destroyed was a valid and effective instrument duly and properly registered and that
every other document destroyed hereunder was a valid and effective document in acoordance
with the recorded particutars thereof in the books or records of the Company, provided always
that:

(=) the foregoing provisions of this regulation shall apply only to the destruclion of a
docurnent in good faith and without express notice to the Company that the praservation
of stich document was relevant to & glaim;

‘ (b) nothing contained in this regulation shall be construed as imposing any liability upon or

recognising liability of the Company in respect of the destruction of any document before
the expiration of the relevant period specified in these Articles: merely because such
petiod had not elapsed; and

()} references in this regulation to the destruction of any docurnent include references to its
disposal in any manner.

SECRECY

No Member or other meeting of Members shall be entitled to require discovery of or any
information respecting any detail of the Company’s trading or in any matter that is or may be in
the nature of a trade secret or secrel process or that may relate to the conduct of the business

of the Company that In-the opinion of the Board it would be contrary to the interests of the

Company to communicate to the public,
VOLUNTARY WINDING UP AND DISSOLUTION
The Company may voluntarily commence 1o wind up and dissolve by a resolution of members,
CONTINUATION
The Company may by resclution of members or by a resolution passed unanimously by all

Directors of the Company continue &s a company incorporated under the laws of a jurisdiction
outside the British Virgin Islands in the manner provided under those laws.
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We, JORDANS (CARIBBEAN) LIMITED, of Geneva Place, Waterfront Drive, Road Town,
Tartola, British Virgin tslands for the purpose of incorporating an International Business Company under
the laws of the British Virgin lstands hereby subscribe our name to this Articles of Association the 6th day
of Decamber, 2000 in the presences of:

Witness SBubscriber

8gd. Celestina Arthur Sgd. Agnita Solomon

Clo Geneva Place Authorized Signatory

Road Town, Tortola Jordans (Caribbean) Limited

British Virgin Islands
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INTERNATIONAL BUSINESS COMPANIES ACT FILER
(CAP. 291)
6 2004

RECHETHY UF CORMIRATE AFFARS
BV EINANCIAL BHERVICES COMMISEION

Section 16(2)
Naotice of amendment of Memorandum and Articles of Association
To:  Registrar of Companies

EQUATOR EXPLORATION LIMITED

Name of Company /

IBC No. 420125

We, HWR SERVICES LIMITED of Craigmuir Chambers, P. O. Box 71, Road Town, Tortola,
British Virgin Islands Registered Agenis of the above company, hercby certify that the document
atmexed hereto is an extract of a resolution by the directors amending and restating the
Memorandum and Articles of Association of the above Company.

Dated this 26th day of October, 2004,

W

HWR SERVICES LIMITED
Registered Agent

For official use only
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EQUATOR EXPLORATION LIMITED E HJED

EXTRACT OF A RESOLUTION
ADOPTED BY THE DIRECTORS
PURSUANT TO THE ARTICLES OF ASSOCIATION OF
THE COMPANY ON THE 22ND DAY OF OCTOBER, 2004

ceBTRY OF COHRORATE AFEARS
o FINANCIAL BERMCES COMMIEEION

IT WAS RESOLVED that the Memorandum and Articles of Agsocial a

amended and restated in their entircty in accordance with the Memors
Association anncxed herelo.

Dated this 26th day of October, 2004.

Q.. B

HWR SERVICES LIMITED
Registered Agent
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