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FLORIDA DEPARTMENT OF STATE
Division of Corporations

July 17, 2009

01 SOUTH BISCAYNE BLVD, 1500 MIAMI CNT.
AMI, FL 33131

SUBJECT: BANCO LATINOAMERICANO DE EXPORTACIONES S.A.
(BLLADEX)
Ref. Number: FO6000005125

We have received your document for BANCO LATINOAMERICANO DE
EXPORTACIONES S.A. (BLADEX) and check(s) totaling $52.50. However, the
enclosed document has not been filed and is being returned to you for the
following reason(s):

The application/form submitted does not meet the requirements of this office;
please complete the attached application/form.

QOur records indicates, that your Corporation is flisted as a Foreign Profit
Corporation.

Please return your document, along with a copy of this letter, within 60 days or
your filing will be considered abandoned.

if you have any questions concerning the filing of your document, please call
(850) 245-6908.

Sylvia Gilbert
Regulatory Specialist Il Letter Number: 909A00024609
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SHUTTS

g &
BOWEN
LLP

BOWMAN BROWN E-MAIL ADDRESS:
{305) 379-9107 Direet Telephone bbrown@shutts.com

(303) 347-7707 Dircet Facsimile

July 24, 2009

VIA FEDERAL EXPRESS

Ms. Sylvia Gilbert
Regulatory Specialist 11
Florida Department of State
Diviston of Corporations
P.O. Box 6327

Tallahassee, FL 32314

Re:  Banco Latimoamericano de Exportaciones S.A. (BLADEX)
Dear Ms. Gilbert:

As requested in your letter of July 17, 2009, attached 1s an original executed Application
by Foreign Profit Corporation to File Amendment to Application for Authorization to Transact
Business in Florida for the above-referenced company.

Pleasc do not hesitate to contact me should anything further in this regard be helpful.
Sincerely yours,

L

Bowman Brown
BB/pjh
Attachment
ce: Mr. Picrre Dulin
Ms. Ana Maria Bonilla

MIADOCS 3670719 |

1500 Miami Center « 201 South Biscayne Boulevard, Miami, Florida 33131 « ph 305.358.6300 « fx 305.381.9982 » www.shutts.com
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PROFIT CORPORATION
APPLICATION BY FOREIGN PROFIT CORPORATION TO FILE AMENDMENT TO

APPLICATION FOR AUTHORIZATION TO TRANSACT BUSINESS IN EVLQR%A A
[ »
=

{Pursuant to 5. 607.1504, F.S.) Lyl
“ 2 -’
L
SECTION I e O sy
(1-3 MUST BE COMPLETED) Th7
£ g ©
T =
FO6000005125 - o S
{Document number of corporation (if known) \'é,-_; ;)
zZ9 o
i, Banco Latinoamericano de Exportaciones, S.A. (Bladex) 3
(Name of corporation as it appears on the records of the Department of State)
2. Panama 3. August 3, 2006
(Incorporated under laws of) {Date authorized 10 do business in Florida)
SECTIONII

(4-7 COMPLETE ONLY THE APPLICABLE CHANGES)

4. If the amendment changes the name of the corporation, when was the change effected under the laws of

its jurisdiction of incorporation? June |(, 2009

Banco Latincamericano de Comercio Exterior, S5.A,

Name of corporation after the amendment, adding suffix "corporation,” “company.” or “incorporated,” or
appropriate abbreviation, if not contained in new name of the corporation)

5

(If new name Ts unavailable in Florida, enter alternate corporate name adopted for the purpose of transacting
business in Florida)

6. 1f the amendment changes the period of duration, indicate new pertod of duration.

(New duralion)

7. If the amendment changes the jurisdiction of incorporation, indicate new jurisdiction,

{New junsdiction}

& Atlached is a certificate or document of similar import, evidencing the amendiment, authenticated not more than
days prior lo ry ol the appligation to the Department of State, by the Secretary of State or other official
having custody, > Jurisdiction under the laws of which it is incorporated.

ime Rivera Chief Executive Officer
{Typed or printed name of person signing) (Title of person sigaing)




Ricnrdo M. Arange, LL.B 3 idaaa & adides
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19 January 1978
<there appears an emblem ke the above>

REPUBLIC OF PANAMA v + ) /i /7
PROVINCE OF PANAMA '7%"‘*/’ ‘:J%" ot/

FIRST CIRCUIT NOTARY

Marco Murillo A, LL.B.

First Public Notary
First Alternate

P.().Hox 87-4241)

Telephone: 204-3583 Obarrio
264-8927 Sanwicl Lewis Ave, Zone 7
Fux: 264-8047 Olivelia Building Panaina
Top Floor Republic of Panaina
cory

DEED N" 11,044 dated 16 June 2009

WHEREBY PROTOCOL [S DRAWN UP OF THE CERTIFICATE REFORMING TIHE
JOINT STOCK CORPORATION CALLED “HANCO
LATINOAMERICANO DI EXPORTACIONES, SA" WIERLRBY
ARTICLES ONE (1), 'TWO (2}, FOUR (4), FIVL (5) 81N (6} YWELVIE
(12)  AND  ITWENTY-ONE {21y  OF  THE  ARTICLES  OF
INCORPORATION ARE BEING MODIFIED.

Translation:Desd 11004 7 Pagetol1s
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. First Circoid Notary of Pananu

PUBLIC DEED NUMBER ELEVEN THOUSAND AND FORTY-FOUR
(11,044)
WHIEREBY PROTOCOL IS DRAWN UP OF THE CERTIFICATE REFORMING
THE  JOINT  STOCK  CORPORATION  CALLED  “BANCO
LATINOAMERICANO DE EXPORTACIONES, S.A.", WHEREBY ARTICLEN
ONE (1), TWO (2), FOUR (4), FIVE (5), SIX (6), TWELVE (12) AND TWENTY-
ONE (21) OF THE ARTICLES OF INCORPORATION ARE BEING MODIFIED.

Panama, 16 lune 2009

[ the city of Panama, Capital of the Republic and Seat of the Notarial Circuit of 1he same
name, on the sixteenth (16™) day of the month of June of the year two thousand and nine
(2009), before me, MARCO MURILLO-ARGUELLES, 1L1.B., First Alernate of the
First Circuit Notary ot Panama, bearer of personal identification Card N° eight dash rwo
hundred and thirty-nine dash five hundred and ninety-two (8-239-592), personally
appeared 2 Mr. RICARDO MANUEL ARANGO, LL.B., a male individual, of legal
age, married, attorney al law, Panamanian, resident of this city, bearer of personal
ldentification Card N® eight dash two hundred and twenty-nine dash eight hundred and
vighty-seven (8-229-887), personally known to me, in his capacily as Lcgal
Represemtative of the law firm of ARIAS, FABREGA & FABREGA, who are the
Resident Agents of the joint stock corporation called BANCO LATINOAMERICANO
DE FXPORTACIONES, S.A. rcuistered with the Public Registry, (Mercantile)
Microfilm Section, on Microfiche Jacket tiventy-one thousand six hundred and sixty-six
{21 006 Vilm ane thousand and (ifty (1,050), Frame two 12) on nineteen (10 Lamary of
the vear mneteen hundred and seventy-cight (1978), who handed e, for protocol 1o he
drawn up here, which in effect T do draw up hereby, a document contaimng the
Certificate  reforming  the  joinl stock  corporation  called  BANCO
LATINOAMERICANO DE EXPORTACIONES, S.A.. whereby Articles one (1), two

Trap :Deed 11,004 S Page 20115




(2), dour (4), live {5}, six (6), twelve (12) and twentv-one (21) of the Ajicies ol

[ncorporation are bemg modificd. The contents of said document are berny wanscribed

the Copy hercol’

The Naotary attests that the document has affixed thereto the Scal of the Superintendency
ol Banks, reading as follows: FOR PROTOCOL HEREOF TO BE DRAWN (P AND
FILED WITH THE PUBLIC REGISTRY.

(Send. ) OLEGARIO BARRELILER, Superintendent of Banks.

This deed was read out as was to the appearing party in the presence of the instrumental
witnesses, Mrs. Nadia Concepcion, bearer of personal Identification Card N° cight dash
seven hundred and ninety-nine dash four hundred and sixty (8-799-460) and Mrs.
[.ourdes Perez, bearer of personal Identification Card N° four dash two hundred and filly-
one dash five hundred and forty-nine (4-251-549), both of legal age, residents of this city,

known to me and fit hereto; they all found it in order, approved it and all signed for the

record before me, the Notary, who witnesseth.

THIS DEED HAS NUMBER ELEVEN THOUSAND AND FORTY-FOUR
(11,044)

(Spnd) RICARDO MANUEL ARANGO
(Sgnd.) Nadia Concepcion

(Sgnd ) Lourdes Perez

(Sund.) MARCO MURILLO-ARGUELLES,

First Alternate of the First Circuit Notary Public of Panama.

Wanstation:Doed 1004 " pageaol1s
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 Firgt Cireuit Notwy of Pamaod _
CERTIFICATE REFORMING
THE
ARTICLES OF INCORPORATION
OF
BANCO LATINOAMERICANO DE EXPORTACIONES, §.A

The Undersigned, Gonrzalo Menendez-Duque and Ricarde Manuel Arango, Chairman
and Secretary, respectively, of DBanco Latinoamericano de Fxportaciones, § A.
{hereinalier to be called the "Corporation”, a joint stock corporation, organized and
existing under the laws of the Republic of Panama, herewith and hereby, acting as
Chairman and Secretary of the Shareholders meeting held on fifteen (15) April of the
year two thousand and nine (2009), certify that Articles One (1), Twa (2}, Four (4), Five
(5), Six (6), Twelve (12) and Twenty-One (21) of the Corporation's Articles of

incorporation have been modified, in such manner that henceforth those Articles read as

follows:

“ARTICLE [: (Name)
The name of the corporation is “Bance Latinoamericano de Comercio Exterior, S.A

in Spanish and “Foreign Trade Bank of Latin America, Inc™ in English The

corporiation may also use the commercial name “Bladex”.

ARVICLE 2: (Purpose)
The purpose of the corporation 1s to promote the economic development of Latin

American countries, as well as their foreign trade. In order to fulfilt said objective, 1he
corparition may engage in all kinds of banking or financial business, investments and
any other such business as may promote foreign trade as well as the development of Latmn

American countries.

Page40l15
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The corporation may alsa engage in different businesses than rhose described
hereinabove, provided that it has obtained the approval of the shareholders thereto, by
resolution adopted by the affirmative vote of one half” {172} plus one of the common
shares present or represented inoa mecting of shareholders called to obtain such
authorization, which affirmative vote shail necessarily include the vote of three-fourths

(3/4) of class A common shares issued and outstanding.

ARTICLE 4: {Authorized Capital)
The corporation shall have an authorized capital of two hundred and ninety million
(290,000,000) shares, divided as follows:
{(a) Two hundred and eighty million (280,000,000) commaon shares without par value,
comprised of:
. Forty million (40,000,000) class A common shares without par value;
2 TPorty million (40,000,000) class B common shares without par valne;
A One bundred million (100,000,000} class E common shares without par value;
4, One hundred million {100,000,000) class F common shares without par vahte; and
{b) Ten million (10,000,000) preflerred shares, with a par value of ten U.S. Dollars {US$
10.00) each.
The authorized capital shall be at least equal to the total amount represenied by the
preferred shares with par value, if any, plus an amount to be determined in respect of
every comman share without par value to be tssued, and the amounts as may from time to
time be added to the authorized capital by resolutian of the board of directors,
All shares of the corporation, including common shares and preterred shares, shall be
issued only in registered form.
All common shares shall have the same rights and privileges, regardless of their class,
except in such cases where these articles of incorporation expressly provide otherwise
Fach class A, class B, class E and class F common share shall be entitled 10 one vote at
mectings of the shareholders, except that, in respect of the election of directors, voting
rights shall be exercised cumulatively by class as provided by article 12 of these articles

of incorporation.

Page B ol15
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Class A common shares may only be issued in the name of any of the following entities
in Latin American countiies.

#) Central banks,

b) [Banks in which the State is the majority shareholder, or

¢} Other government agencics.

For purposes of these articles of incorporation, the expression “Latin Ameican
countries” includes the countries, associated free states and island teritories in the
Caribbean

Class B common shares may only be issued in the name of banks or financial institutions.
Class E common shares may be issued in the name of any person, whether a natral
person or a legal entity.

Class I comman shares may only be issued in the name of*

(1) State entitics and agencies of non-Latin American countries. including, among
others, central banks and banks in which the State is the majority sharcholder, of
those countries; or

(it} Multilateral financial institutions, be it international or regional institutions.

The board of directors shall determine whether a given person qualifics. or nol. s a

sharcholder ol the class A, 3 or I shares of the corporation.

Fhie preferred shares may be issued in one or more serics, and cach of those scines shal!
have such rights, preferences, privileges and obligations as the board ol directors
establishes at the time of their original issuance, through a certificate of designation.
which shall be ftled with the Public Registry of the Republic of Panama The issuance off
preferred shares will require the affirmative vote of a majority of the dircciors presem
which majorty must include the votes of no less than two (2) directins which represent
1he class A sharcholders. The preferred shares have no voting rights, except as otherwise

contemplated tn their certificate of designation and only in the case of breach of (heil

lerms

,Try{ialibﬁ{hﬁﬁ'ﬁin?"""' o Pape Bol 15



The preferred sharchoiders will only have the right to clect one (1) directon (regindless ol
the existence of one or more series of preferred shares) in the event of w breach of the
terms of the preferred shares, and only if so contemplated in the certificate of designation.
The clection of satd director, if such be the case, shall be made in accordance with 1he
cunutlative voting system set forth in Article 12 of these articles of incorporation. In 1he
event the preferred shareholders have the right to elect one {1} director. the total numben
of directors of the corporation contemplated in Article 12 of these articles of
incarporation shall be increased by one. The preferred shares that are redeemed and
cancelted by the corporation may be re-issued as part of the same or another seres of

prelerred shares authorized by the board of directors of the corporation.

ARTICLE 5: (Transfer and Exchange of Shares)
Class A common shares may only be transferred between the class A sharehulders or

persons that qualify to be class A shareholders,

C'lass B common shares may only be transferred between the class B sharchalders or
persuns ihat qualify to be class B shareholders.

Class [ common shares may be freely transferred without restriction 1o any person,
whelther a natural person or a legal entity.

Class IF common shares may only be transferred between class F shareholders or persons
that qualify to be class F shareholders.

The holders of class B commaon shares may at any lime, and with no limitation, excliange
class I3 common shares for class E common shares, at a rate of ane (1) class 3 common
share for one (1) class F commaon share Whenever the right ol conversion dealt with
this paragraph is exercised, the class B shares being exchanged shall be converted o
class 19 shares, and consequently the certificates representing the shares that are
translened shall be canceiled, and in their stead new certificates representing class b

shares shall be pssued

Similarly, the holders of class F common shares may at any time. and with no limitation,

exchange their class F common shares for class £ common shares, at a rate of one (1)

class I cammuon share for one (1) class E common share.

© e raton: Dsed 000 Page 7ol 16
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Ay time the right of conversion dealt with in this paragraph is exeicised, the class If
shares being exchanged shall be converted into class £ shares, and consequently e
certilicates representing the shares that are transferred shall be cancelled. wnd m their

stead new certificates representing class E shares shall be issued.

ARTICLE 6: (Pre-emptive Rights)

Class A, class B and class F shareholders shall have pre-emptive rights o respect of
shayes of the same class of shares owned by thent that may be issued by virtue of a capital
increase. 1o propuortion 1o the shares of the class owned by them Notwithstanding the
foregoing, in any given year, the corporation may issue and sell up to three percent (%)
of the issued and outstanding class A, class B and class F common shares of record as of
January | of such year, without triggering pre-emptive rights with respect 1o those
shares. The holders of class F shares shall have no pre-emptive rights in respect of any
class ol shares issued by virtue of a capital increase. The liability of sharcholders is

limited to the amounts unpaid [or shares subscribed.

ARTICLE 12: (Board of Directors)

The Board of Directors shall dircet and control the business and assets of the carporation,
excepl [or those matters specifically reserved w sharehalders by law or these articles of
inconporation. Without limiting the generality of the foregoing, the board of directors
mav dispose of the assets af the corporation ar give them as security for abheations of (he

corporation o ol its subsidiartes o aflthiates or of persons inowhich the comporion has

an nter s
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The Board of Directors may grant general and special powers of attorneyv, authorizing
directars. officers and employees of the corporation or other persons 1o ransacl such
business amd atfairs within the competence of the hoard of directors, as the bomd of

directors may deem convenient to entrust 10 cach of them.

Ihe beard ol directors shall consist of ten (10) members, but may be increased 1o cleven

(11) members, as follows:
a) Three (1) directors shall be elected by the holders of the class A common shares:

b} TFive {5) directors shall be elected by the holders ot the class 5 common shares,

¢) Two (2) directors shall be elected by the holders of all of the common shares, ol

which one candidate for election shall include the Chief Executive Ofticer of the

corparation; and

d) So long as the number of issued and outstanding class F common shares is cqual
to or greater than tifteen per cent (15%) of the tolal number of issued and
oulstanding common shares of the corparation, the class F shareholders shall have
the vight to elect one (1) director of the corporation. For purposes of this
pasagraph. on December 31™ of each year. the Chairman and the Sceretary of the
corporation shall jointly determine, based upon the share register of il
corporation, the percentage that the total number of issued and outstanding class F
shares benr to the total number of issucd and outstanding shares ot common stnck
of the corporation on that date. Should the percemage so derermined be such as o
grant the cluss F shareholders the right 10 elect said divector, the corporation shall
tuke the neeessary measures for the election of the same at the neat ordinary
armmnal meeting of sharehalders On the contrary, it the percentage so determinea
is such as to make the class 1 shareholders lose their right to representation on the
board of directors, this shall be made known at the next ordinary annual meeting

ol sharcholders and the class F director occupying the class £ post will occupy s

rranéla:iu/ii:hiéﬁﬁiiﬁ&""""""’" - ‘ Paye 9 of 15
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only until sl ordinary annual imeeting of sharcholders, even i on that dare he
three-year term to which the class I director was elected hud not vet expired.
Despite the class F shareholders having lost the right 1o elect a director on a given
year, this right shall be recovered if on any following December 317 the class I
shareholders have a percentage of participation that allows them 1o elect one (1)

director, as contemplated in this article.

The board of directors may nominate candidates for the position of director for the 7 and

F class of shares and for those elected by all the classes jointly.

Iir the ordinary annual meeting of sharcholders, the shareholders of each class shall ciect
the directors that they are entitled to appoint corresponding to each class of shares, in
accordance with this article and the other provisions of these articles of incorporation. For
all legal purposes, the composition of the board of directors shall remain the same uniil

the new director or directors have been elecled by the ordinary annual meeting of

sharcholders.

Directors shall be elected for periods of three (3) years and may be re-clecred

Whenever a person is elected as a class A or class F director, as the case may be, due o
the position that such person occupies at an institution that is a class A or class |
shareholder, respectively, and this is expressly stated at the time of such person’s
nomination and clection, then, after having been elected as such, said person shall subiis
his or her resignation as a director of the corporation if such person ceases tw have the
stired relation with said institution, Should such person fail to submit s or he
resipnarion as a director of the corporation, the board of directors may declare the

puasition vacant and proceed to i} the vacancy by clecting 2 new direcior  I'he new

Page 100/ 15
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direcior shall hold such office for the remainder of the period for which the director

whuose resignation or removal caused said vacancy had been elected

T'he holders of class A, class £ and class F shares shall vote separately as a class for the
clection of directors of the corporation.

The holders of class A, class E and class F shares may meet sepmately as o cliuss
whenever deemed convenient. for the purpose of removing a director clected by such
class In addition, in the event of a vacancy among the directors elected by any such
class. if the board of directars has not filled the corresponding vacancy. such class nay

meet separately 1o elect a new director for the remainder of the period of its predecessor

For the clection of directors, the shareholders of each class shail have a number of votes
equal to the number of shares for such class held by the shareholder, multiplied by the
number of directors to be elected by such class, and the shareholder mav cast all of the
votes in favor of one candidate or distribute them among all the directors 1o be elecred, or

among two or more of them, as the shareholder may decide.

The mecetings of the board of directors shall be held as frequently as the by-laws stipulate.
or as determined by the board of directars, in the Republic of Panama or in any other
country. Direcrors will be deemed to be present at meetings of the board ol directors if
they are in direct communication by telephone, videoconference or any other means ot

communications authorized by the board of directors,

Nutice of mectings of the board of directors shall be given to each director by an officer
or director of the corporation, by personal delivery, fax, e-mail, telex, courier or air mail
The presence of a majority of the directors in oftice who are not empluyees of the

corporation shall be required in order to hold a valid meeting of the bourd of directors

The resolutions of the board of directors shall be adopted by the affirmarive vote of the

majority of the directors present at the meeting.
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Written resolutions of the board of directors that have been signed by a majorite of the
directurs ol the corporation shall be valid and binding resolutions of the hoard of
dircetors, cven it they have been signed on different dates and at different plices

provided that the proposed resolution has been timely cirenlated among all dircctors.

ARTICLE 21: (Fundamental Financial Policies)

The Tundamental hinancial pohicies of the corparation are the following.

a} Inoall its credit operanions, the corporation shall be guided by business eriteria
framed within the conditions of’ competition in the financial maikets whercin o
may operate. Specifically, the corporation shall not grant subsidies of interest

rales nor banking commissions under any circumstances

b) Fur the rediscount of documents and the granting of foans, the corporation shall
ascertain the existence of adequate conditions for the convertihility and
transferability of the currencies required to liquidate the  corresponding
ubligations at their maturity and, when proper, shall adopt the necessary measuies

(o comply with such conditions,

¢) The cerporation may only grant credit to borrowers organized. dennciled o
aperating in a country whose corresponding state azency 15w holder of claws A
shhares, Natwithstanding the [oregoing, the corporation may zrnt credit
Bosrrowers who do ot wweet the previousty stated goabification as long as 1he
object of such loans is, directly or indirectly, related 1o the forcign trnde ol

countries whose corresponding trade agency is a holder of class A slaes. In order

to tacilitate the diversification and management of liquidity, credit and market

Translation: Deed 11,008 Paga 12 ol 15
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risks, the restnctions deseribed above shall not extend to the invesiment portfolio

administered by the corporation’s Treasury

The corparation may accept sight and time deposits, negatiate Joans and lines of
credit inots favor and, in general, issue all type of securitics 1o obtuin (nancial
resources. The conditions of these operations by the corporation shail be liined

within the policies determined 1o such effect by the board of directors

The corporation may carry out studies and take any steps that it oy deem to he
relevant to establish expart credit insurance systems of a multinationai nature and
collaborate with Latin American countries in carrying oul market rescarch lor the
promotion of exports of goods and services, in accordance with programs

approved by the board of directors for such purpose.”

Signed in the city of Panama, Republic of Panama, on the 16™ day of the month of Apri!

of'the year 2009,

(5gnd.y Gonzalo Menendez-Duque — Chairman

(Send.) Ricardo Manuel Arango — Secretary

(Seal) FOR PROTOCOL HEREOF TO BE DRAWN LR AND FILEDY WITH THI:

PUBLIC REGISTRY.
{Sgnd.) EGARIO BARRELLIER, Superintendent of Banks.

CERFIFICATION

The Uhadersigned, Gonzalo Menendez-Duque and Ricardo Manuel Arango. Charman
and Secretary, respectively, of the Banco Latincamericano de Exportiaciones S A (1he
“Corporation™) and of the Mecting, herewith and hereby cernly that we were duly
authorized 1o excente the toregoing certificate reforming the Corporation’s articles of
mearponation, by resolubon approved at the Annual shatcholders mieeting of the

Carporation. duly called up and held in the city of Panama, Repubhlic of Panama on 15

April 2009
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REPUBLIC OF PANAMA
NOI:Iri.'Il P“pcr cthere P s g e ston o it
ahenn gy

‘There appears i fiscal
sk Tor $4.04

First Circvit Notary of Piniani-
Pananui Reputiie of Panama

sheve agpyrene vt image like the alung

. _ First Cirguit Notary of Panamg

The Undersigned attest that said Annual sharcholders meeting obtmned the regulatory
quorum for holding the meeting, as a majority ot the Corporation’s issited and
outstanding shares was present or duly represented, including a majonty ot the issued and
cutstanding shares of cach and every one of the Corporatton’s common shares Classes
The Undersigned also attest (hat all of the reforms to the Carporation’s articles of
incurporation contained in the foregoing certificate of reforms were approved by
shareholders representing mwore than half’ (1/2) plus one (1) of all the commuon shaies
present or duly represented at said Annual shareholders meeting and that furthermore the
refarms related to Articles Two (2), Four (4), Five {5), Six (6), Twelve (12) and Twenty-
One (21) were also approved by shareholders representing more than three quarters (3/4)

of all Class A issued and outstanding common shares, as required by the Corporation’s

articles ol'incorporation.

Signed in the city of Panama, Republic of Panama, on the 16" day of the month of April

of the year 2009.
(Sund.) Gonzalo Menendez-Duque — Chairman

{Send.) Ricarda Manuel Arango - Secretary

{Scal] FOR PROTOCOL HEREQOF TO BE DRAWN U AND FILED WITH T
PLMLIC REGISTRY.

(Send } OLLEGARIO BARRLELIER, Superintendent of Banks.

This copy that 1 issue, under my scal and hand, in the city of Panama. Republic of
Panama. on the 16™ day of the month of April of the year 2009, matches its ovigimal
“there apprears an iffegible signatire>

Marco Murillo A, LL.B.

First Alternate of the First Circuit Notary Public

<there appears a ronnd seal stump with an emblem, saying. >

IFirst Circuit Notary of Panama --- ["anama --- Republic of Panama
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