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COVER LETTER

TO:  Registration Section
Division of Corporations

SUBJECT: PHMS L Limited.

Name of corporation - must include suffix

Lear Sir or Mudam;

The enclased =Application by Foreign Corporation for Authorization to Transact Business in Florida,”
“Certificoie of Existence,” or “Cedtiticate of Good Standing™ and check are submitted to register the
above referenced foreign corporation o transact business in Florida.

Please return all correspandence concerning this matter 1o the following:

AV aNASCO 3. Diaz

Name of Person

BMSL Liniyviea.

Firm/Company

LasD> Nw Yrth (H

Address
Miami , FL. DDkl
i City/State and Zip code
qcolfaz. @ ~theqpol logrovg.com.

Ii-matl address: (to be used for future annual report notitication)

For further informuation concerning this matter. please cail:

TVWUSD D DJVZ—- a dPS 9 ?3(—’ —HZoH

Name ol Person Area Code Daytime Telephone Number

STREFT/COURIER ADDRIESS: MAILING ADDRESS:
Registration Section Registration Section

Division of Corporations Division of Corporations

Clition Building P.O. Box 6327
2601 Exceutive Center Cirele Tallahassee., FI. 32314
Talluhassee, FLL 323010

Fnclosed is o check tor the 1ollowing wmount:

O S70.00 Filing Fee O $78.73 Filing Fee & O 878.75 Filing Fee & ﬁ $87.50 Filing Fee,
Certiticale of Status Certified Copy Centificate of Status &
Cenrtified Copy



& okl

FLORIDA DEPARTMENT OF STATE
Diviston of Corporations

January 7, 2020

Hollawd & Watgit @o (redrcd

NCISCO J DIAZ— 1S 5. Calhows S
6950NW 776T . 1720
MIAMI- < 3166 Tallebwsree  FL |- (3
= 425. S686

SUBJECT: BMSL LIMITED
Ref. Number: W20000001348

We have received your document for BMSL LIMITED and your check(s) totaling
$87.50. However, the enclosed document has not been filed and is being
returned for the following correction(s):

The name must contain a word that will clearly indicate that it is a corporation.

Such words include: CORPORATION, CORP., COMPANY, CO., INC., and
INCORPORATED.

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) 245-6050.

Tracy L Lemieux
Reguiatory Specialist I Letter Number: 020A00000413
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Division of Corporations - P.O. BOX 6327 -Tallahassee, Florida 32314



APPLICATION BY FOREIGN CORPORATION FOR AUTHORIZATION TO TRANSACT
BUSINESS IN FLORIDA

IN COMPLIANCE WITH SECTION 607.1503. FLORIDA STATUTES, THE FOLLOWING IS SUBMITTED TO
REGISTER A FOREIGN CORPORATION TO TRANSACT BUSINESS IN THE STATE OF FLORIDA.

. BMSL  Limited Company
(Enter name of corpovation: suust include “INCORPORATED."” ~COMPANY." “"CORPORATION.”
"lnel" "Col " Corp” Thie” "Co,” ar "Corp."}

(I namie unavailable in Florida. enter alternate corporate name adopted for the purpose of transacting business in Florida)

Pahamas 3. a8 ~ 1524342

2.
{State or country under the law of which it is incorporated) (FEI number, if applicable)
5. Ocktber 25Th | 2014 5
(Nate ol tncorparation) (Date of duration, if other than perpetual)
¢ Qompany Ve$ not et Startee Opovah onS.

{Date lirsd transacted business in Florida, if prior to registration)
(SEE SECTIONS 607.1501 & 607.1502, F.S., to determing penalty Hability)

7, gama\na il No-te \illuge I?—Oad(,l\)ol"*’h) 0-Box N-2050 NasSav, Peamas

(Principal office address)

(OASD NW AR CF. Maua L 23106

(Current wail i‘ng address, if different)

8. Name and street address ol Florida registered agent: (P.0. Box NOT acceptable)

Name: 3055 Foewtion 6‘1({5‘/5‘ OMO?K? .
Office Address: (2960 NW T3+ CH

l\'{ t CU.Ml . Florida 55( 6({)
(City) (Zip code)

LI W 02
Gzt 4

"3AGSYRY ATV
3

j
A4

14

9. Registered agent's acceptance: —a

\ . . Lr I .
Having been named ay regivtered agent and 1o accep! service of pracess for the above stated corporition at the place
designated in this applicetion, | hereby accept the appointment as registered agent and agree o actyn this capacity. |

Jurther agree to comply with tire provisions of all statutes relative to the proper and compléte pc{foﬁtance of my

duties, and [ am famdior with and accept the obligationg of my position as registered agent.
Q A

rd hvk .
{Registered agent’s signature)

10. Attached is a certilicate of existence duly authenticated, not more than 90 days prior to delivery of this application to
the Department of State, by the Secretary of State or other official having custody of corporate records in the jurisdiction
under the law of which if 15 mcorporated.



11, Names and business addresses of ofticers and/or directors:
A. DIRECTORS
Chairman: j ose. Zamon %4((@[@ @(AOY_’TCZ

Address: __(4SD NW A37h Ct . phien T 331l

Vice Chairmun:

Address:

Director: :T—YQ.W(A CCn 3_‘_.@.1@,2’ .

Address: _ (04S8O NN ATt Cr Motouat i.g A (ale

Director:

Address:

B. OFFICERS

President: e Ranont  Talela Ddone 2

adtress: (0480 NW AL thand TL 2BLleb

Vice President:

Address:

Secretary: ___SCEC Cewon Dl oyelorez
audress; __(QASO NW__ At Cr pMiaui FL 23106

Treasurer: —Z\ o CéW\(M &“’{C(a MWZ'

Address: (.Oqgo NU\J et C'Ji . ‘\’L\-M\ N L A2\l

NOTE: I{ necessary. you may attach an addenduiye tl ication lisling additional officers andfor directors.

Sigfature of Director or Officer
The officer or director signing this document Tand who is listed in number 11 above) affirms that the facts stated herein
are true and that he or she is aware that false information subnitted in a document to the Department of State constitutes
a third degree felony as provided for in s.817.155, F.S.

13. e Gawion cateve e — Xl

(Tvped or printed name and capacity of person signing application)



APOSTILLE
(Convention de La Haye du 5 Octobre 1961)

1. Country: COMMONWEALTH OF THE BAHAMAS
This public document
has been signed by SALLYANN LOCKHART- PRATT

2 acting in the capacity of ACTING REGISTRAR GENERAL

COMMONWEALTH OF THE BAHAMAS

3. bears the seal ~ _REGISTRAR GENERAL'S DEPARTMENT

NASSAU, NEW PROVIDENCE, THE BAHAMAS

CERTIFIED

at NASSAU 6. 8™ NOVEMBER, 2019

by LUCRETIA DEAN-ROLLE, SENIOR ASSISTANT SECRETARY

MINISTRY OF FOREIGN AFFAIRS

1.

3180/2019

10: Signature

SENIOR ASSISTANT SECRETARY
MINISTRY OF FOREIGN AFFAIRS
COMMONWEALTH OF THE BAHAMAS
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COMMONWEALTH OF THE BAHAMAS

New Providence

1, Diana S. Capron of the Island of New Providence, declare and say
that | was present and saw Melinda C. Moss and Deborah R. Newbold both

of the Island of New Providence aforesaid sign the attached Memorandum of

Association for the purposes therein mentioned; and that 1 sybscribed my
~

~
name as the witness to the due execution thereof,

Declared this 25" day

of October A.D. 2019

Before me,

Notary Public
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COMMONWEALTH OF THE BAHAMAS

THE INTERNATIONAL BUSINESS COMPANIES ACT, 2000
: (No.45 of 2000)

MEMORANDUM OF ASSOCIATION
OF

BMSL LIMITED

NAME » h

The name of the Company is BMSL LIMITED.

REGISTERED OFFICE

The Registered Office of the Company will be situated at #16 Village Road North,
P.O. Box N-3050, Island of New Providence, Commonwealth of The Bahamas.

REGISTERED AGENT

The Registered Agent of the Company will be PROVIDENCE CORPORATE
SERVICES LIMITED, #16 Village Road North, P.O. Box N-3050, island of New
Providence, Commonwealth of The Bahamas.

GENERAL OBJECTS AND POWERS

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 Bahamas including but not limited
to:

4.1 a) - Invest, gather or subscribe the necessary capital to promote, establish or
develop enterprises and business.

b) - To subscribe or promote subscription, buy, possess, hold, acquire by any
other means and sell, negotiate, guarantee, assign, exchange and transfer by
any other means, capital shares, credits, obligations, securities, debentures,
certificates of partnership and any other title or document of any private,
public or semi-public corporation or juridical person and while being owner



4.2

of same, possess and exercise all the corresponding rights and privileges.

¢) - To execute all kinds of contracts, for itself or others and specially trust
contracts and for the administration of stocks, credits, obligations, securities,
debentures, certificates of partnership and any other title or document of any
corporation or juridical persons.

d} - To give or receive loans, with or without guarantees such as mortgages,
pledges and sureties.

¢) - To purchase or sell, charter, sail or operate ships and vessels, as well as
to execute all kinds of marine contracts.

’ LY
f) - Purchasc or sell personal properties or real ®state, as well as any kinds of
merchandise on his own account or for third parties.

8) - To do and perform all and everything necessary for the attainment of any
of the purposes stated in its Memorandum or Articles of Association or any
amendment of same or whatever is necessary or convenient for the
protection and benefit of the corporation; and,

h) - To carry on any lawful business whether or not such business is set forth
in its Memorandum or Articles of Association or in any amendment thereof.

The Company shall have all such powers as are permitted by law for the time
being in force in The Bahamas, to perform all acts and engage in all
activitics necessary or conducive to the conduct or attainment of the objects
of the company.

5. EXCLUSIONS

5.1

5.2

The Company may not:

5.1.1 carry on banking or trust business as defined by the Banks
and Trust Companies Regulation Act, 2000;

512 carry on business as an insurance or reinsurance company:

5.13 carry on the business of providing the registered office for

companies incorporated in The Bahamas; or

514 carry on the business of “dealing” or trading in securitics as
agent or providing “securities investment advice”.

For purposes of sub-clause 5.1, the Company may do one or more of the

following:
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5.3.

5.2.1 make or maintain deposits with a person carrying on banking
business within the Commonwealth of the Bahamas;

!Ji
r
g8

make or maimtain professional contact with counsel and
attorneys, accountants, bookkeepers, trust companies,
management, companies, investment advisers or other similar
persons carrying on business within the Commonwealth of
The Bahamas;

5.2.3 prepare or maintain books and records within the
Commonwealth of the Bahamas;

52.4 hold, within the Commontwealth of The Bahamas, meetings
of its directors or members;

525 or use as an office from which to communicate with
members or where books and records of the Company are
prepared or maintained,

526 hold shares, debt obligations or other securities in a company
incorporated under the International Business Companies Act
or under the Companies Act; or,

5.2.7 shares, debt obligations or other securities in the Company
are owned by any person resident in the Commonwealth of
the Bahamas or by any company incorporated under the
International Business Companies Act or under the
Companies Act.

The company shall not engage in any activities which may facilitate
any criminal activity or far any object or purpose which is prohibited
by the International Business Companies Act, 2000 or by any other
law for the time being in force in the Commonwealth of the
Bahamas.

6. SHARE CAPITAL

6.1

6.2

CURRENCY

Shares in the Company shall be issued in the currency of The United States
of America.

AUTHORISED CAPITAL AND CLASSES OF SHARES
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6.3

6.4

6.5

6.6

The authorised capital of the Company is USS$5,000.00 divided inte 5,000
shares of one class, of US$1.00 par value each.

621 - “The directors shall not allocate different rights as to voting,
dividends, redemption or distributions on liquidation unless
the Memorandum of Association shall have been amended to
create separate classes of shares and all the aforesaid rights
shall be identical in each separate class.

RIGHTS, QUALIFICATIONS OF SHARES

The directors shall by résolution haxe the power to issue any class or series
of shares that the Company is authortsed to issue in its capital, original or
increascd, with or subject to any designations, powers, preferences, rights,
qualifications, limitations and restrictions.

REGISTERED SHARES

The directors may issue all or part of its authorised shares as registered
shares.

TRANSFER OF SHARES

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

PREFERENTIAL RIGHT

A preference 1s granted in favor of the members to buy the corporation
registered shares that the members wish to transfer, preference that can be
exercised by paying as price for said shares their book value at the close of
the fiscal period immediately precéding. If there were two (2) or more
members that wish to exercise the preferences granted in the Memorandum
and/or Articles of Association, then each one may buy shares proportionally
to the number of shares that he already has to the number of shares offered.
All shares of the same class are equal, award the same rights and are subject
to the same ohligations and restrictions,

7. AMENDMENTS

The Company may amend its Memorandum of Association and Articles of
Association by a resolution of members,
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The directors may however amend the Memorandum of Association solely for the
purpose of changing the Registered Office.

‘We, the undersigned of the address stated below for the purpose of incorporating an
Intemational Business Company under the laws of the Commonwealth of the Bahamas
hereby subscribe our name to this Memorandum of Association the 25% day of October,
A.D., 2019, in the presence of the undersigned witness:

A

SUBSCRIBER: MELINDA C. MOSS

i/

SUBSCRIBER: DEBORAH R. NEWBOLD

WITNESS: DIANA S. CAPRON

Commonwealith of the Bahamas

Registrar General's Office
i ceriify the foragotng to be a trup copy of the
ariginal de od In this offica.

AN

A-zk Registrar Seneral

0CT 25 2019




[

COMMONWEALTH OF THE BAHAMAS

THE INTERNATIONAL BUSINESS COMPANIES ACT, 2000
(No.45 of 2000)

CERTIFICATE OF COMPLIANCE

We, PROVIDENCE CORPORATE SERVICES LIMITED, as Registered Agent of
BMSL LIMITED, hereby certify that the requirements of this Act have been complied
with.

Dated this 25™ day of October A.D., 2019.

Paul D. Knowles

PROVIDENCE CORPORATE SERVICES LIMITED
Registered Agent
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COMMONWEALTH OF THE BAHAMAS

New Providence

I, Diana S. Capron of the Tsland of New Providence, declare and say
that 1 was present and saw Melinda C. Moss and Deborah R. Newbold
both of the Island of New Providence aforesaid sign the attached Articles of

Association for the purposes therein mentioned; and that I subscribed my

name as the witness to the due execution thereof.

Declared this 25" day

of October A.D. 2019

Before me,

Notary Public



COMMONWEALTH OF THE BAHAMAS

THE INTERNATIONAL BUSINESS COMPANIES ACT 2000

(NO. 45 OF 2000)

ARTICLES OF ASSOCIATION
OF

BMSL LIMITED
(A COMPANY LIMITED BY SHARES)

1.

PRELIMINARY

In these Artitles, if ‘qonsistent with the subject or context, the words ;md'

expressions standing in the first column of the following table shall bear the meanings set
opposite them respectively in the second column thereof.

WORDS

MEANINGS

the Act

Board

capital

the court

the Directors

The International Business Companies Act, 2000 (No. 45 of 2000),
including any amendment, modification, extension, re-enactment or
renewal thereof and any regulations made thereunder.

The Board of Directors of the Company or of the Directors or
Alternate Directors of the Company present at a meeting of the
Directors at which a quorum is present.

The sum of the aggregate par value of all 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 amount designated as capital of all
outstanding shares without par value of the Company and
shares without par value held by the Company as treasury
shares; and

(b)  theamountsas are from time to time transferred from surplus
to capital by a resolution of directors.

The Supreme Court of the Commonwealth of The Bahamas.

The individual members of the Board and where the context so
requires persons acting on behalf of the Board by order of and with
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2

the authority of the Board.

Dividend Dividend and/or bonus.
member A person who holds shares in the Company.
Month Calendar month,
Office The Registered Office of the Company.
paid Paid or credited as paid.
person An indiVidual, a corporation, a trust, the estate of a desgased
individual, a partnership, or an ununcorporated association of
persons.
resolution of (a)  Aresclutionapproved at a duly convened and constituted
Directors meeting of Directors of the Company or a Committee of
Directors of the Company by the affirmative vote of a simple
majority of the Directors present at the meeting who voted and
did not abstain; or :
(b)  aresolution consented toin writing by all Directors, as the case
may be;
except that where a Director is given more than one vote, he
shall for the purpose of establishing a majority be counted by
the number of votes he casts.
resotution of (a) A resolution approved at a duly convened and constituted

meeting members and
resolution of
the Company

(i)

(il

of the members of the Company by the affirmative vote of:

a simple majority of the votes of members entitled to vote
thereon who were present at the meeting and who voted
and did not abstain, or

a simple majority of the votes of the members of each class or
series of shares who were present at the meeting and entitled
to vote there-on as a class or series and who voted and did
not abstain and of a simple majority of the votes of the
remaining members entitled to vote thereon who were present
at the meeting and who voted and did not abstain: or



3
(b)  aresolution consented to in writing by:
(1) all the members entitled to vote thereon, or

(i) all the members holding shares of each class or series of shares
entitled to vote thereon as a class or series and all the members
holding the remaining shares entitled to vote thereon:;

securities Shares and debt obligations of every kind, and options, warrants
and rights to acquire shares, or debt obligations.

The excess, if any, atthe time of the determination of the total
assetb of the Company over its total liabilities;. as shawn in its
books of account, including the Company's issued and outstanding
share capital.

Surplus

»

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

the Seal The Common Seal of the Company which has been duly adopted as
the Seal of the Company.

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

treasury shares Shares in the Company that were previously issued but were
repurchased, redeemed or otherwise acquired by the Company and
not cancelled. -

year ~ Calendar year.

2. "Written" or any synonym thereof includes words typewritten, printed,
painted, engraved, lithographed, photographed or represented or reproduced by any mode
of reproducing words in a visible and permanent or semi-permanent form, including telex,
facsimile, telegram, cable or other form of writing produced by electronic communication.

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

4. In these presents if not inconsistent with the subject or context words
importing the singular number only shall include the plural number, and vice versa, words
importing the masculine gender only shall include the feminine gender, and words
importing persons shall include corporations.

5. The expression "Secretary" shall include any person appointed by the
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Directors to perform any of the duties of the Secretary, and where two or more persons are
appointed to act as Joint Secretaries, shall include any one of those persons and shall
include an Assistant Secretary or Acting Secretary.

6. . Areference to money in these Articles is, unless otherwise stated, a reference
to the currency in which the capital of the Company is stated in the Memorandum.

CAPITAL AND ALTERATION OF CAPITAL

7. The Company may by resolution of the Board:

-

(@)  Issue no par value shares,
- LY
Y

\ .

(b)  Convertall or any of its fully paid-up shares into unnumbered shares.

() Issue unnumbered shares,

(d) Issue non-voting shares.

(¢)  Divide its shares into several classes and attach thereto any
preferential, deferred, modified or special rights, privileges or
conditions.

() Exercise any of the powers set forth in Section 10 of the Act.

8. The Company may by a resolution of Directors amend the Memorandum to
increase or reduce its authorised capital and in connection therewith the Company may in
respect of any unissued shares increase or reduce the number of such shares, increase or
reduce the par value of any of its shares or effect any combination of the foregoing.

9. The Company may amend the Memorandum to-

(@)  divide the shares, including issued shares, of a class into a larger
number of shares of the same class; or

(b) combine the shares, including issued shares, of a class into a smaller
number of shares of the same class,

provided, however, that where shares are divided or combined under (a) or (b} of this
Article, the aggregate par value of the new shares must be equal to the aggregate par value
of the original shares.

10.  Thecapital of the Company may by a resolution of Directors be increased by
transferring an amount of the surplus of the Company to capital.
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11. Subject to the provisions of the two next succeeding Articles the capital of the
Company may by resolution of Directors be reduced by:

(a) returning to members any amount received by the Company upon the
issue of any. of its shares, the amount being surplus to the
requirements of the Company;

(b)  cancelling any capital that is lost or not represented by assets having a
realisable value; or

(c) transferring capital to surplus for the purpose of purchasing,
redeeming or otherwise acquiring shares that the Directors have
* resolved to purchase, redeem or otherwise acquire.

12, 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 aggregaie par
value of all outstanding shares with par value and all shares with par value held by the
Company as treasury shares and the aggregate of the amounts designated as capital of all
outstanding shares without par value and all shares without par value held by the
Company as treasury shares that are entitled to a preference, if any, in the assets of the
Company upon liquidation of the Company.

13. No reduction of capital shall be effected unless the Board determines that
immediately after the reduction the Company will be able to satisfy its liabilities 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 total liabilities, other than deferred taxes, as shown in the
books of the Company and its remaining issued and outstanding share capital, and, in the
absence of fraud, the decision of the Board as to the realisable value of the assets of the
Company is conclusive, unless a question of law is involved.

SHARES

14. 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 Board who may without
prejudice to any rights previously conferred on the holders of any existing shares or class
or series of shares offer, allot, grant options over or otherwise dispose of shares to such
persons; at such times and upon such terms and conditions as the Company may by
resolution of Directors determine.

15. Shares in the Company shall be issued for money, services rendered, personal
property, an estate in real property, a promissory note or other binding obligation to
contribute money or property or any combination of the foregoing as shall be determined
by a resolution of Directors.
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16.  Shares in the Company may be issued for such amount of consideration as
the Board may from time to time by resolution of Directors determine, and in the abserce
of fraud the decision of the Board as to the value of the consideration received by the
Company in respect of the issue is conclusive unless a question of law is involved. The
consideration in respect of the shares constitutes capital to the extent of the par value and
the excess constitutes surplus.

17. 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
security. '

- -

“~ A
18.  Treasury shares may be disposed of by the Company on such terms and
conditions (not otherwise inconsistent with these Articles) as the Company may by
resolution of Directors determine,

19.  The Company may issue fractions of a share and a fractional share shall have
the 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.

20.  Upontheissue by the Company of a share without par value, if an amount 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 Board and the excess constitutes surplus, except that
the Board must designate as capital an amount of the consideration that is at least equal to
the amount that the share is entitied to as a preference, if any, in the assets of the Company
upon liquidation of the Company. '

21.  TheCompany 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 butno

purchase, redemption or other acquisition shall be made unless the Board determines that
immediately after the purchase, redem ption 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
liabilities, other than deferred taxes, as shown in the books of account, and its issued and
outstanding share capital and, in the absence of fraud, the decision of the Board as to the
realisable value of the assets of the Company is conclusive, unless a question of law is
involved.

22. A determination by the Board under the preceding Article is not required
where shares are purchased, redeemed or otherwise acquired:
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(a) pursuant to a right of a member to have his shares redeemed or to have his
shares exchanged for money or other property of the Company;

(b) - inexchange for newly issued shares in the Company;
(¢} by virtue of the provisions of Section 80 of the Act; and
(d)  pursuant to an order of the Court.

23.  Shares that the Company purchases, redeemns or otherwise acquires pursuant

to the preceding Article may be cancelled or held as treasury shares.
A Y

24" Where shares in the Company are held by the Company as treasury shares or
are held by another company of which the Company holds, directly or indirectly, shares
having more than fifty percent of the votes in the election of Directors of the other
company, such shares of the Company are not entitled to vote or to have dividends paid
thereon and shall not be treated as outstanding for any purpose except for purposes of
determining the capital of the Company.

SHARE REGISTER

25(1) The Company shall cause to be kept one or more Registers to be known as
Share Registers containing;

"(a)  the names and addresses of the persons who hold registered shares in the
Company;

(b)  the number of each class of registered shares held by each person;

(c) the date on which the name of each person is entered in the Register;

(d)  the date on which any person ceased to be a member;

(2)  TheShare Register may be in such form as the Board may approve, but if it is
magnetic, electronic or other data storage form, the Company shall be able to produce

legible evidence of its contents.

(3)  Acopy of the Share Register commencing from the date of the registration of
the Company shall be kept at the Office.

(4)  The Share Register is prima facie evidence of any matters directed or
authorised by the Act to be contained therein.
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SHARE CERTIFICATES AND REGISTERED SHARES

26.  Every member holding registered shares in the Company shall be entitled toa
certificate specifying the share or shares held by him. A share certificate a) shall be signed
by two Directors or two officers of the Company, or by one Director and one officer; or b)
shall be under the Seal evidenced by the signature of a Director or officer of the Company.
The signature of the Director or Officer and the Seal may be facsimiles stamped on the
certificate.

27.  Any member receiving a share certificate for registered shares shall
indemnify and hold the Company and its Directors and officers harmless from any loss or

. hability which it or they may incur by reason of any wrongful or fraudulent use or

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

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

LIEN

29.  The Company shall have a first and paramount lien on every share issued for
a promissory note or for any other 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 debts and liabilities of such
member or his estate to the Company, whether the same shall have been incurred before 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 arrived or
not, and notwithstanding that the same are joint debts or liabilities 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. The Board may at any time
either generally, or in any particular case, waive any lien that has arisen or declare any
share to be wholly or in part exempt from the provisions of this Article.

30. In the absence of express provisions regarding sale in the promissory note or
other binding obligation to contribute money or property, the Company may sell, in such
manner as the Board may by resolution of Directors determine, any share on which the
Company has a lien, but no sale shall be rmade unless somesum in respect of which the lien
exists is presently 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 sell in default of such payment, has been served on the holder for the time



being of the share.

31.  Thenet proceeds of the sale by the Company of any shares on which it has a
lien shall be applied in or towards payment or discharge of the promissory note or other
binding obligation to contribu temoney 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 charge for debts or liabilities not presently payable as existed by way of lien
upon the share prior to the sale) be paid to the holder of the share immediately before such
sale. For giving effect to any such sale the Board may authorise some person to 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 affected by any irregularity or invalidity in the proceedings in
reference to the sale. - .

TRANSFER OF SHARES

32, All transfers of shares may be affected by transfer in writing in the usual
common form, or in such other form as the Board may accept, and may be under hand
only. -

+ 33. The instrument of transfer of a share shall be signed by or on behalf of the
transferor and transferee, and the transferor shall be deemed to remain the holder of the
share until the name of the transferee is entered in the Register of Members in respect
thereof.

- 34. The Board may in their absolute discretion and without assigning any reason
therefor decline to register any transfer of shares to a person of whom they shall not
approve, and they may ‘also decline to register any transfer of shares on which the
Company has alien. If the Board refuses to register a transfer they shall within two months
after the date on which the transfer was lodged with the Company send to the transferee
notice of the refusal.

35, The Board may decline to recognise any instrument of transfer, unless:

(a)  The instrument of transfer is deposited at the Office or such other place as
the Board may appoint accompanied by the certificate of the shares to which
it relates, and such other 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 s0).

(b)  The instrument of transfer is in respect of only one class of share.

All instruments of transfer which are registered may be retained by the Company.
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36.  The registration of transfers may be suspended at such times and for such
periods as the Board may from time to time determine, provided always that such
registration shall not be suspended for more than thirty days in any vear.

37. Nothing in these bresents contained shall preclude the Board from
recogrising a renunciation of the allotment of any share by the allottee in favour of some
other person.

TRANSMISSION OF SHARES

38.  In case of the death of a shareholder the survivors or survivor where the
* deceased was a joint holder, and the executors or ddministrators of the deceased where he
was sole or only surviving holder, shall be the only person recognised by the Company as

having any title to his interest in the shares.

39.  Any person becoming entitled to a share in tonsequence of the death or -
bankruptcy of a member (upon supplying to the Company such evidence as the Board
may reasonably require to show his title to the share) may, subject as hereinafter provided,
either be registered himself as holder of the share upon giving to the Company notice in
writing of such his desire, or transfer such share to some other person. All the limitations,
restrictions and provisions of these presents relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as
aforesaid as if the death or bankruptey of the member had not oecurred and the notice or
transfer were a transfer executed by such member.

40.  Saveasotherwise provided by or in accordance with these presents, a person
becoming entitled to a share in consequence of the death or bankruptcy of a member (upon
supplying to the Company such evidence as the Board may reasonably require to show his
title to the share) shall be entitled to the same dividends and other advantages to which he
would be entitled if he were the registered holder of the share except that he shall not be
entitled in respect thereof to exercise any right conferred by membership in relation to
meetings of the Company until he shall have been registered as a member in respect of the
share.

GENERAL MEETINGS AND PROXIES

42, Upon the written request of amember or members holdin g twenty percent or
more of the ou tstanding voting shares in the Company the Board shali convene a meeting
of members,
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43.  The Board shall give not less than fourteen days notice of meetings of
members to those persons whose names appear as members in the Share Register of the
Company on the date when the notice is given and are entitled to attend or to attend and
vote at the meeting.

44.  Every notice calling a general meeting shall specify the place and the day and
hour of the meeting, and there shall appear with reasonable prominence in every such
notice a statement that a member entitled to attend and vote is entitled to appoint a proxy
to attend and vote instead of him and that a proxy need not be a member of the Company.
In the case of any general meeting at which business other than routine business is to be
transacted, the notice shall specify the general nature of such business.

45.  Routine business shall mean ahg include only business of the following
classes, that is to say:

(a)  declaring dividends;

(b)  reading, considering and adopting the balance sheet, the reports of the
Directors and Auditors, and other accounts and documents required to be
annexed to the balance sheet;

(c)  appointing Auditors and fixing the remuneration of the Auditors or
determining the manner in which such remuneration is to be fixed;

(d) appointing Directors in the place of those retiring and fixing the
remuneration of the Directors.

46.  The Board may fix the date upon which notice of a meeting of members is
given as the record date for determining those shares whose holders are entitled to attend
or to attend and vote at the meeting.

47. A general meeting notwithstanding that it has been called by a shorter notice
than that specified above shall be deemed to have been duly called if it is so agreed by a
majority in number of the members having a right to attend and vote thereat, being a
majority together holding not less than ninety per cent in nominal value of the shares
giving that right: Provided also that the accidental omission to give notice to, or the
non-receipt of notice by any person entitled thereto shall not invalidate the proceedings at
any general meeting.

48. A member may be represented at a meeting of members by a proxy who may
speak and vote on behalf of the member. A proxy need notbe a member of the Company.

49.  Ona poll voles may be given either personally or by proxy, and a person
entitled to more than one vote need not use all his votes or cast all the votes which he uses
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In the same way.

50.  Aninstrument appointing a proxy shall be in writing in the usual common
form or any other form which the Board may accept and:

{(a8)  in the case of an individual shall be signed by the appointor or by his
attorney; and

(b)  in the case of a corporation shall be ejther given under its common sea] or
signed on its behalf by an attorney, director or officer of the corporation.

The Board may, but shall not be bound to, require evidence of the authority of any
such attorney, director or officer. The.sign‘a{ure onsuch instrument need not be witnessed.

51.  An instrument appointing a proxy must be left at the Office or such other
place, if any, as is specified for that Purpaose in the notice convening the meeting not less
than twenty- four hours before the time appointed for the holding of the meeting or

54 Any corporation which is a member of the Company may by resolution of
directors or other governing body authorise such person as it thinks fit to act as its

PROCEEDINGS AT GENERAL MFETINGS

55. No business shail be transacted at any general meeting unless a quorum is
present. One or more members present in person or by proxy or (being corporations)
present by a representative or proxy and holding or representing not less than fifty per
centum of the issued shares of the Company whose holders have the right to vote shall be a



quorum for all purposes.

56. I within half an hour from the time appointed for a general meeting, a
quorum is not present, the meeting, if convened on the requisition of members, shall be
dissolved. In any other case it shall stand adjourned to the same day in the next week, at the
same time and place, or to such other day and at such other time and place as the Board
may determine, and if at such adjourned meeting a quorum is not present within fifteen
minutes from the time appointed for holding the meeting, the member or members present
holding or representing not less than twenty per cent of the issued shares of the Company
whose holders have the right to vote shall be a quorum.

57.  The Chairman, failing whom the Managing Director, failing whom the
President of the Company, failing whbym a Vice-President, shall preside as Chairmar at a* N
general meeting. If there be no such Chairman or Managing Director or President or
Vice-President or if at any meeting none be present within fifteen minutes after the time
appointed for holding the meeting and willing to act, the Directors present shall choose one
of their number (or, if no Director be present or if all the Directors present decline to take
the chair, the members present shall choose one of their number) to be Chairman of the
meeting.

58.  The Chairman of the meeting may with the consent of any general meeting at
which a quorum is present (and shall if so directed by the meeting) adjourn the meeting
from time to time and from place to place, but no business shall be transacted at any
adjourned meeting except business which might lawfully have been transacted at the
meeting from which the adjournment took place. When a meeting is adjourned for thirty
days or more, notice of the adjourned meeting shall be given as in the case of an original
meeting. Save as aforesaid it shall not be necessary to give any notice of an adjournment or
of the business to be transacted at an adjourned meeting.

59.  Atany general meeting a resolution put to the vote of the meeting shall be
decided on a show of hands unless a poll is (before or on the declaration of the result of the
show of hands) demanded by either: :

(a)  the Chairman of the meeting; or

(b)  not less than two members present in person or by proxy and entitled to
vote; or

(©)  amember or members present in person or by proxy and representing not
less than one-tenth of the total voting rights of all the members having the
right to vote at the meeting; or

(d)  amember or members present in person or by proxy and holding shares in
the Company conferring aright to vote at the meeting being shares on which
an aggregate sum has been paid up equal to not less than one-tenth of the
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total sum paid up on all the shares conferring that right.

A demand for a poll may be withdrawn. Unless a poll be so demanded (and the
demand be not withdrawn) a declaration by the Chairman of the meeting that a
resolution has been carried, or carried unanimously, or by a particular majority, or
lost, and an entry to that effect in the minute book, shall be conclusive evidence of
the fact without proof of the number or proportion of the votes recorded for or
against such resolution.

60.  Ifapollis duly demanded (and the demand be not with-drawn), it shall be
taken in such manner (including the use of ballot or voting papers or tickets) as the
Chairman of the meeting may direct, and the result of a poll shall be deemed to be the
resolution of the meeting at“which the poll was demanded. The Chairman of tht.meeting
may (and if so directed by the meeting shall) appoint scrutineers and may adjourn the
meeting to some place and time fixed by him for the purpose of declaring the result of the
poll.

61.  In the case of an equality of votes, whether on a show of hands or on a poll,
the Chairman of the meeting at which the show of hands takes place or at which the pollis
demanded shall be entitled to a casting vote.

62. A poll demanded on the election of a Chairman or on a question of
adjournment shall be taken forthwith. A poll demanded on any other question shall be
taken either immediately or at such subsequent time (not being more than thirty days from
the date of the meeting) and place as the Chairman may direct. No notice need be given of
a poll not taken immediately.

63.  The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been demanded.

64.  When the minutes of a general meeting of the Company shall have been
signed by all the members or their proxies the same shall be deemed to have been duly
convened, properly constituted and held notwithstanding that no notice or short notice
thereof was given or that there might have been a technical defect or technical defects in the
proceedings'and any resolution of the said general meeting recorded in the said minutes
shall bind the Company and the members (and those claiming under or in trust for them
and each of them) and all persons dealing with the Company as if it had been properly
passed as a resolution of the Company in general meeting duly convened, properly
constituted and held.

65.  Any person other than an individual shall be regarded as one member and
subject to 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 derives its existence. In case of doubt, the Directors may
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in good faith seek legal advice from any qualified person and unless and until a court of
competent jurisdiction shall otherwise rule, the Directors may rely and act upon such
advice without incurring any liability to any member.

6. The Chairman of any meeting at which a vote is cast by proxy or on behalf of
any person other than an individual may cali fora notarially certified copy of such proxy or
authority which shall be produced within seven days of being so requested or the votes
cast by such proxy or on behalf of such person shall be disregarded.

67.  Directors of the Company may attend and speak at any meeting of members
of the Company and at any separate meeting of the holders of any class of shares in the
Company.

- . - .

68.  Anaction that may be taken by the members at a meeting may also be taken
by a resolution of members consented to in writin g or by telex, telegram, cable, facsimile or
other written electronic communication, without the need for any notice, but if any
resolution of members is adopted otherwise than by the unanimous written consent of all
members, a copy of such resolution shall forthwith be sent to all members not consenting to
such resolution.

VOTES OF MEMBERS

69.  Subject to any special rights or restrictions as to voting attached by or in
accordance with these presents to any class of shares, on a show of hands every member
who is present in person (or being a corporation by its representative) shall have one vote
and on a poll every member who is present in person or by proxy (or being a corporation
by its representative or proxy) shall have one vote for every share of which he is the holder.

70.  In the case of joint holders of a share the vote of the senior who tenders a
vote, whether in person or by proxy, shall be accepted to the exclusion of the votes of the
other joint holders and for this purpose senuority shall be determined by the order in which
the names stand in the Register of Members in respect of the joint holding.

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

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

(b)  if only one of the joint owners is present in person or by proxy he may vote
on behalf of all joint owners, and

(¢)  if two or more of the joint owners are present in person or by proxy they
must vote as one.

72. A member shall be deemed to be present at a meeting of members if he
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participates by telephone or other electronic means and all members participating in the
meeting are able to hear each other and recognise their voices.

73. A member of unsound mind, or in respect of whom an order has been made
by any court having jurisdiction in lunacy, may vote, whether on a show of hands or on a
poll by his committee, curator bonis or other person in the nature of a committee or curator
bonis appointed by such court, provided that such evidence as the Directors may require of
the authority of the person claiming to vote shall have been deposited at the Office not less
than forty-eight hours before the time appointed for holding the meeting or adjourned
meeting or for the taking of the poll at which it is desired to vote.

74. No member shall, unless the Board otherwise determines, be entitled to vote
at a general meeting'either personally or by proxy or to exercise any privilege s a member
unless all sums presently payable by him in respect of shares in the Company\have been
paid.

73. No objection shall be raised as to the admissibility of any vote except at the
meeting or adjourned meeting at which the vote objected to is or may be given or tendered,
and every vote not disallowed at such meeting shall be valid for all purposes. Any such
objection shall be referred to the Chairman of the meeting whose decision shall be final and
conclusive.

VARIATION OF RIGHTS

76.  Whenever the capital of the Company is divided into different classes of
shares, the special rights attached to any class may, subject to the provisions of any Act, be
varied or abrogated by resolution of the holders of three-fourths of the issued shares of the
class present and voting at a separate general meeting of such holders or with their consent
in writing and with the like resolution or consent of any other class of shares which may be
affected by such variation or abrogation, and may be so varied or abrogated whilst the
Company is a going concern or in contemplation of a winding up. To every such separate
general meeting all the provisions of these presents relating to general meétings of the
Company, or to the proceedings thereat, shall mutatis mutandis apply except that the
necessary quorum shall be one or more members holding or representing by proxy three-
quarters in nominal amount of the issued shares of the class, but so that if at any adjourned
meeting of such holders a quorum as above defined is not present, the member or members
who are present shall be a quorum and that any holder of shares in the class present in
person or by proxy may demand a poll, and that such holders shall on a poll have one vote
for every class held by them respectively. The special rights conferred upon the holders of
any shares or class of shares shall not, unless otherwise expressly provided by the terms of
issue, be deemed to be modified by the creation or issue of further shares ranking pari
passu therewith.
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DIRECTORS

77.  The first Directors of the Company shall be appointed by the subscribers to
the Memorandum; and thereafter the Directors shall be elected by the members for such
term as the members determine. The first Directors may elect any number of additional
Directors for such term as they may determine until such time as the members shall elect or
re-elect any one or more Directors.

78.  The minimum number of Directors shall be one (1) and the maximum
number shall be nine (9).

79, Each Director shall hold office for the term, if any, fixed by resolution of

members or until his earlier death, resignation or removal. . *\
S

80.  The office of a Director shall be vacated in any of the following events,
namely:

(@) 1f he become prohibited by law from acting as a director.

(b)  If he resign by writing under his hand left at the Office.

() If he has an adjudication order made against him or compound with
his creditors generaily.

(d)  If he become of unsound mind.

(¢} If he be absent from meetings of the Directors for six months without
leave, and the Board resolves that his office be vacated.

(f) If he be requested in writing by all of his co-Directors to resign.

(8) - If he be requested in writing by members holding a majority in value
of the issued share capital of the Company to resign.

81. 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.

82, Avacancy in the Directors may be filled by a resolution of members or by a
resolution of a majority of the remaining Directors.

83.  With the prior or subsequent approval by a resolution of members, the Board
may, by a resolution of Directors, fix the emoluments of Directors with respect to services
to be rendered in any capacity to the Company.

84.  ADirector shall not require a share qualification, and may be anindividual or
a company.

85.  The Board may repay to any Director all such reasonable expenses as he may
incur in attending and returning from meetings of the Board, or of any committee, or
general meetings, or otherwise in or about the business of the Company.
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86.  Any Director who is appointed to any office or to any executive office
including the office of Managing director or President or Vice-President or who serves on
any committee or who otherwise performs services which in the opinion of the Board are
outsidle the scope of the ordinary duties of a Director, may be paid such extra remuneration
by way of salary, percentage of profits or otherwise as the Board may determine.

87.  The Board shall have power and be deemed always to have had power to pay
and agree to pay pensions or other retirement, superannuation, death or disability benefits
toortoany person in respect of any Director or ex-director who may hold or have held any
executive office or any office of profit under the Company and for the purpose of providing
any such pensions or other benefits to contribute to any scheme or fund or to pay
premiums. '

- -

- -

-

88. A DiYector (or Alternate Director) may contract or be interested in any
contract or arrangement with the Company or any other company in which the Company
may be interested and hold any office or place of profit (other than the office of Auditor of
the Company) under, and he or any firm of which he is a member may act ina professional
capacity for the Company or any such other company, and (unless otherwise agreed) he
may retain for his own absolute use and benefit all profits and advantages accruing to him
therefrom Provided Always that he shall disclose his interest to the Board or to the
Company and shall abstain from voting upon any resolution of the Directors or of any
Committee which shall bear u pon any such contract or arrangement in which he may have
any conflict of interest.

OFFICERS AND EXECUTIVE DIRECTORS

89.  The officers of the Company may consist of a Secretary (or Joint Secretaries)
and may also comprise a President, one or more Vice-Presidents, a Treasurer (or Joint
Treasurers) or any combination of the aforesaid offices and such other officers as the Board
may determine. The officers shall be appointed by the Board and shall hold office at the
will of the Board. The Board shall have power from time to time to appoint an officer or
officers to fill an office becoming vacant or to appoint to an additional or to a new office.

20.  None of the officers need be a member or a Director.

91.  The Company in general meeting may at any time remove an officer from
office. Unless the Company shall resolve that a vacated office be suspended or abolished
the Board may fill the same at any time.

92. Any person may hold more than one such office.

93. (@)  The officers shall perform such duties as may from time to time be
prescribed by the Board

(b)  If the Board shall not have appointed a Managing director the
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President, if appointed shall be the Chief Executive Officer of the Company, responsible
for carrying out the policy decisions made by the Board. He shall not originate policy and
his powers of executing decisions of the Board shall be collateral with and not to the
exclusion of the powers of the Directors.

() The Secretary (if appointed) otherwise one of the Directors shall
convene meetings of the members and Directors and shall attend the meetings and keep
minutes thereof. He shall keep the Registers and the corporate records.

94 (a)  TheDirectors may from time to time appoint one or more of their bod y
to be holder of any executive office, including the office of Managing or Joint Managing
director, on such terms and for such period as they may determine,

-
-

.

(®)  The appointment of any director to the office of Managing director or
Joint Managing director shall be subject to termination if he cease from any cause to be a
director, but without prejudice to any claim he may have for damages for breach of any
contract or service between him and the Company.

95.  The Board may entrust to and confer upon a Director holding any executive
office and upon any officer any of the powers exercisable by them as a body upon such
terms and conditions and with such restrictions as they think fit, and either collaterally
with or to the exclusion of their own powers, and may from time to time revoke,
withdraw, alter or vary all or any of such powers.

ALTERNATE DIRECTORS

96. {(a)  Any Director may at any time by writing under his hand and
deposited at the Office appoint any person approved by the Board to be his Alternate
Director either for any particular meeting or for such period of time {not exceeding his own
period of office) as such writing shall stipulate and may in like manner at any time
terminate such appointment.

(b)  Theappointment of an Alternate Director shall 1pso facto determineon
the happening of any event which if he were a Director would render him legally
disqualified from acting as a Director. His appointment shall also determine ipso facto if
his appointor ceases for any reason to be a Director.

(<) An Alternate Director shall (subject to his giving to the Company an
address at which notices may be served upon him) be entitled to receive notices of
meetings of the Directors and to attend and vote as a Director at any such meeting at which
the director appointing him is not personally present and generally at such meeting to
perform all functions of his appointor as a Director and in the event of his having express
authority in writing from his appointor he shall be entitled to sign any resolution in
accordance with the provisions of Article 103. An Alternate Director shall not (save as
aforesaid) have power to act as a Director nor shall he be deemed to be a director for the



purpose of these presents.

(d}  An Alternate Director may be repaid by the Company such expenses
as might properly be repaid to him if he were a Director and he shall be entitled to receive
from the Company such proportion, if any, of the remuneration otherwise payable to his
appointor as such appointor may by notice in writing to the Company from time to time
direct, but save as aforesaid he shall not in respect of such appointment be entitled to
receive any remuneration from the Company.

PROCEEDINGS OF DIRECTORS

97. - The Directors may meet together inside or outside The Bahamas for the
dispatch ef business, adjourn and otherwise regulate 1he1r\meehng5 as they think fit.
Questions arising at any meeting shall be determined by a ma]orlty of votes. In case of an
equality of votes the Chairman shall have a second or casting vote. A Director may, and
the Secretary, (if appointed) on the requisition of a Director shall, at any time summon a
meeting of the Directors. It shall be necessary to give three days' notice of a meeting of the
Directors to every Director but such notice may be waived by any Director.

98. A Director who is unable to attend any meeting of the Directors and has not
appointed an Alternate Director may authorise any other Director to vote for him at that
meeting, and in that event the director so authorised shall have a vote for each director by
whom he is so authorised in addition to his own vote. Any such authority must be in
writing or by telex, cable, or telecopier, which must be produced at the meeting at which
the same is to be used, and be left with the Secretary, if appointed for filing.

99.  The quorum necessary for the transaction of the business of the Directors may
be fixed by the Directors, and unless so fixed at any other number shall be two persons
who are Directors or Alternate Directors of the Company. A meeting of the Directors at
which a quorum is present shall be competent to exercise all powers and discretions for the
time being exercisable by the Directors.

100. A Director shall be deemed to be present at a meeting of Directors if he
participates by telephone or other electronic means and all directors participating in the
meeting are able to hear each other and recognise each other's voice.

101.  The continuing Directors may act notwithstanding any vacancies, but if and
so long as the number of Directors is reduced below the minimum number fixed by or in
accordance with these presents the continuing Directors or Director may act for the
purpose of filling up such vacancies or of summoning general meetings of the Company,
but not for any other purpose. If there be no Directors or Director able or willing to act,
then any member may summon a general meeting for the purpose of appointing Directors.

102. The Directors shall choose one of their numbers to be Chairman who shall
preside at their meetings. In the absence of the Chairman the Managing director (if any)
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failing whom the President (if he shall be a director) shall preside at meetings of the
Directors provided always that nothing shall prevent the President from being chosen
Chairman. If at any meeting neither be present within five minutes after the time
appointed for holding the same, the directors present may choose one of thetr numbersto
be Chairman of the meeting.

103. A resolution in writing signed by all the Directors shall be as effective as a
resolution passed at a meeting of the Directors duly convened and held, and may consist of
several documents in the like form, each signed by one or more of the Directors.

104.  The Directors may delegate any of their powers to committees consisting of
such member or members of their body as they think fit. Any committee so formed shall in
the exercise of the powers so delegated conform to ariy regulations that may be imposed by
the BoaYd. h

105.  The meetings and proceedings of any such committee consisting of two or
more Directors shall be governed by the provisions of these presents regulating the
meetings and proceedings of the Directors so far as the same are applicable and are not
superseded by any regulations made by the Directors under the last preceding Article.

106. All acts done by any meeting of the Directors, or of a committee of the
Directors, or by any person acting as a Director, shall as regards all persons dealing in good
faith with the Company, notwithstanding that there was sorne defect in the appointment or
continuance in office of any such Director, or person acting as aforesaid, or that they or any
of them were disqualified or had vacated office, or were not entitled to vote, be as valid as
if every such person had been duly appointed and was qualified and had continued to be
a Director and had been entitled to vote.

107.  Any Director which is a body corporate may appoint any person its duly
authorised representative for the purpose of representing it at meetings of the Directors or
any commiitee or with respect to unanimous written consents.

BORROWING POWERS

108.  The Directors may exercise all the powers of the Company to borrow money,
and to mortgage or charge its undertaking, property and uncalled capital, and to issue
debentures and other securities, whether outright or as collateral security for any debt,
liability or obligation of the Company or of any third party. -

GENERAL POWERS OF DIRECTORS

109.  The business of the Company shalj be managed by the Board, which may
pay all expenses incurred in forming and registering the Company, and may exercise all
such powers of the Company as are not by the Act or by these presents required to be
exercised by the Company in general meeting, subject nevertheless to any regulations of
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these presents, to the provisions of the Act, and to such regulations, being not inconsistent
with the aforesaid regulations or provisions, as may be prescribed by resolution of the
members, but no regulation so made by the members shall invalidate any prior act of the
Board which would have been valid if such regulation had not been made. The general
powers given by this Article shall not be limited or restricted by any special authority or
power given to the Directors by any other Article.

110.  The Board may from time to time and at any time by power of attorney under
the seal appoint any company, firm or person or any fluctuating body of persons, whether
nominated directly or indirectly by the Board to be the attorney or attorneys of the
Company for such purposes and with such powers, authorities and discretions (not
exceeding those vested in or exercisable by the Board under these presents) and for such
period and subject to such conditions as they ma¥ think fit, and any such power of attorney
may contain such provisions for the protection and convenience of persons dealing with
any such attorney as the Board may think fit, and may also authorise any such attorney to
sub-delegate all or any of the powers, authorities and discretions vested in him.

111.  Alicheques, promissory notes, drafts, bills of exchange, and other negotiable
or transferable instruments, and all receipts for moneys paid to the Company, shall be
signed, drawn, accepted, endorsed, or otherwise executed, as the case may be, in such
manner as the Board shall from time to time by resolution determine.

112, 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 committee of Directors that approves the agreement or transaction or
that the vote or consent of the Director is counted for that purpose if the material facts of
the interest of each Director in the agreement or transaction and his interest in or
relationship to any other party to the agreement or transaction are disclosed in good faith
or are known by the-other Directors.

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

THE SEAL

114.  The Board shall provide for the safe custody of the Seal, which shall be used
only by the authority of the Board or of a committee authorised by the Board in that behalf,
and every instrument to which the Seal shall be affixed shall be signed as authorised by
resolution of the Board or by committee resolution, otherwise by a Director or the President
or a Vice-President. An imprint of the Seal shall be kept at the Office.
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AUTHENTICATION OF DOCUMENTS

115. Any Director orthe Secretary (if appointed) or any person 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 Board,
and any books, records, documents and accounts relating to the business of the Company,
and to certify copies thereof or extracts therefrom as true copies or extracts; and where any
books, records, documents and accounts are elsewhere than at the Office the local manager
or other Officer of the Company having the custody thereof shall be deemed to be a person
appointed by the Board as aforesaid.

116. A document purporting to be a copy of.a resolution of the Directors or any
extract from the minutes of a meeting of the Bard which is certified as suchinaccordance
with the provisions of the last preceding Article 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 be, that such extract is a true and accurate record of a duly
constituted meeting of the Directors.

DIVIDENDS

117. The Company may by a resclution of the Board declare and pay dividends in
money, shares, or other property. In the event that a dividend is paid in specie the
directors shall have responsibility for establishing and recording in the resolution of
directors authorising the dividend, a fair and proper value for the assets to be so
distributed. '

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

119. No dividend shall be declared and paid unless the Board determines that
immediately after the payment of the dividend 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 liabilities, other than
deferred taxes, as shown in its books of account, and its issued and outstanding share
capital. In the absence of fraud, the decision of the Board as to the realisable value of the
assets of the Company is conclusive, unless a question of law is involved.

120.  Notice of any dividend that may have been declared shall be given to each
member in manner hereinafter mentioned.

121, No dividend shali 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 more than fifty percent of the vote in electing
directors.
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122, 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 thatis transferred to capital upon the
issue of the share.

123. Inthecase of a dividend of authorised but unissued shares with par value, an
amount equal to the aggregate par value of the shares shall be transferred from surplus to
capital at the time of the distribution, oo )

124.  Inthe case of a dividend of authorised but unissued shares without par value,
the amount designated by the Board shall be transferred from surplus to capital at the time
of the distribution, except that the Board 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 assets
of the Company upon liquidation of t}:etompany. .

125. A division of the issued and outstanding shares of a class or series of shares
into a larger number of shares of the same class or series having a proportionately smaller
par value does not constitute a dividend of shares.

126.  Unless and to the extent that the special rights attached to any shares
otherwise provide, all dividends shall be declared and paid according to the amounts paid
on the shares in respect whereof the dividend is paid. All dividends shall be apportioned
and paid pro rata according to the amounts paid on the shares during any portion or
portions of the period in respect of which the dividend is paid, save that if any share is
issued on terms providing that it shall rank for dividend in whole or in part as from a
particular date, such share shall rank for dividend accordingly.

127.  Ifand so far as in the opinion of the Board the profits of the Company justify
such payments, the Board may pay the fixed dividends on any class of shares carrying a
fixed dividend expressed to be payable on fixed dates on the half yearly or other dates
prescribed for the payment thereof and may also from time to time pay interim dividends
of such amounts and on such dates as they think fit.

128.  Subject to the provisions of the Act, where any asset, Business or property is
bought by the Company as from a past date whether such date be before or after the
incorporation of the Company upon the terms that the Company shall as from that date
take the profits and bear the losses thereof, such profits or losses may, at the discretion of
the Board, in whole or part be carried to revenue account and treated for all purposes as
profits or losses of the Company. Subject as aforesaid, if any shares or securities are
purchased cum dividend or interest, such dividend or interest may at the discretion of the
Board be treated as revenue, and it shall not be obligatory to capitalise the same or any part
thereof.

129. The Board may deduct from any dividend or other moneys payable to any
member on or in respect of a share all sums of money, if any, presently payable by him to
the Company.
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130.  The Board may retain any dividend or other moneys payable on or in respect
of a share on which the Company has a lien, and may apply the same in or towards
satisfaction of the debts, liabilities or engagements in respect of which the lien exists.

131. The Board may retain the dividends payable upon shares in respect of which
any person is under the provisions as to transmission of shares hereinbefore contained
entitled to become a member, or which any person is under those provisions entitled to
transfer until such person shall become a member in respect of such shares or shall transfer
the same.

132, The payment by the Board of any unclaimed dividend or other moneys
payable on or in respect of a share into a separate account shall not constitute the Company
a trustee in respect thereof and any dividend unclaimed after a period of six years from thé
date of declaration of such dividentd shall be forfeited and shall revert to the Company.

133.  The Company may, upon the recommendation of the Board, by resolution
direct payment of a dividend in whole or in part by the distribution of specific assets, and
in particular of paid-up shares or debentures of any other company or in any one or more
such ways; and the Board shall give effect to such resolution, and where any difficulty
arises in regard to such distribution, the Board may settle the same as they think expedient
and in particular may issue fractional certificates and fix the value for distribution of such
specific assets or any part thereof and may determine that cash payment shall be made to
any members upon the footing of the value so fixed in order to adjust the rights of all
parties and may vest any such specific assets in trustees as may seem expedient to the
Board.

134, Any dividend or other moneys payable in cash on or in respect of a share
may be paid by cheque or warrant sent through the post to the registered address of the
members or person entitled thereto, or, if two or more persons are registered as joint
holders of the share or are entitled thereto in consequence of the death or bankruptcy of the
holder, to any one of such persons or to such person and such address as such person or
persons may by writing direct. Every such cheque or warrant shall be made payable to the
order of the person to whom it is sent or to such person as the holder or joint holders or
person or persons entitled to the share in consequence of the death or bankruptcy of the
holder may direct and payment of the cheque if purporting to be paid by the bank on
which it is drawn shall be a good discharge to the Company. Every such cheque or
warrant shall be sent at the risk of the person entitled to the money represented thereby.

135 If two or more persons are registered as joint holders of any share, or are
entitled jointly to a share in consequence of the death or bankruptcy of the holder, any one
of them may give effectual receipts for any dividend or other moneys payable on or in
respect of the share.



- EEEUUETECIETI

Lo AELSEETRONEIK, .,

26
RESERVE

136.  The Board may from time to time set aside out of the profits of the Company
and carry to reserve such sums as they think proper which, at the discretion of the Board,
shall be applicable for any purpose to which the profits of the Company may properly be
applied, and pending such application may either be employed in the business of the
Company or be invested. The Board may divide the reserve into such special funds as they
think fit, and may consolidate into one fund any special funds or parts of any special funds
into which the reserve may have been divided. The Board may also without placing the
same to reserve carry forward any profits.

CAPITALISATION OF PROFITS AND RESERVES

-
L

-

. -

137, The Company may, upon the recommendation of the Board, by resdlution
resolve that it is desirable to capitalise any sum standing to the credit of any of the
Company's reserve accounts or any sum standing to the credit of profit and loss account or
otherwise availabie for distribution, provided that such sum be notrequired for paying the
dividends on any shares carrying fixed cumulative preferential dividend, and accordingly
that the Board be authorised and directed to appropriate the sum resolved to be capitalised

sum on their behalf, either in or towards paying up the amounts, if any, for the time being
unpaid on any shares held by such members respectively, orin paying up in full unissued

or debentures to be allotted and distributed credited as fully paid up to and amongst such
members in the proportion aforesaid or partly in one way and partly in the other. |

138.  Whenever such a resolution as aforesaid shall have been passed, the Board
shall make all appropriations and applications of the sum resolved to be capitalised
thereby, and all allotments and issues of fully paid shares or debentures, if any, and
generally shall do all acts and things required to give effect thereto, with full power to the
Board to make such provision by the issue of fractional certificates or by payment in cash
or otherwise as they think fit for the case of shares or debentures becoming distributabie in
fractions, and also to authorise any person to enter on behalf of all the members Interested
into an agreement with the Company providing for the allotment to them respectively
credited as fully paid up of any further shares to which they may be entitled upon such
capitalisation, and any agreement made under such authority shall be effective and bindin g
on all such members,

MINUTES AND BOOKS

139, The Board shall cause minutes to be made and kept in books to be provided
for the purpose:

(@) ofall appointments of officers.
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(b)  of the names of the Directors present at each meeting of the Directors and of
any comrnittee.

(c})  ofall resolutionsand proceedings at all meetings of the Company and of any
class of members of the Company and of the Directors and of any committee

140.  The Board shall duly comply with the provisions of the Act and in particuiar
the provisions in regard to keeping a Register of Directors and a Register of Members, and
in regard to the production and furnishing of copies of such Registers and of any Register
of holders of debentures of the Company.

141.  Any Register, index, minute book, book of account or other book required by
these presents or the Actto bé kept by or on behalf of the Company unless requiréd by the
Acttobe kept at the Officemay be kept at such place or places as the Board may from time
to time determine and 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
Board shail take adequate precautions for guarding against falsification and for facilitating
its discovery.

ACCQOUNTS

142 The Board shall cause to be kept such financial statements, books of account
and records as are considered necessary or desirable with respect to:

(@)  all sums of money received and expended by the Company and the
matters in respect of which the receipt and expenditure takes place;

(b)  allsales and purchases of lands, goods and services by the Company;
{c) the assets and liabilities of the Company;

143.  Any such financial statements, books of account and records unless required
by the Act to be kept at the Office, shall be kept at such place as the Board thinks fit, and
shall always be open to the inspection of the directors. No member (other than a director)
shall have any right of Inspecting any financial statements, account, or book or document
of the Company, except as conferred by the Act or authorised by the Board,

144, In the event that a general meeting of the Company is called, a copy of any
staternent of account which shall be laid before the general meeting for approval shall be
served on every member in the manner and with similar notice to that prescribed herein for
calling a meeting of members or upon such shorter notice as the members may agree to
accept.

145, 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 Board as to the value of the assets is conclusive,



28
unless a question of law is involved.
AUDITORS

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

147, The first auditors shall be appointed by resolution of directors; subsequent
auditors shall be appointed by a resolution of members.

148, The auditors may be members of the Company but no Director or other
officer shall be eligible to be an auditcr of the Company during his continuance in office.

- -
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149.  The remuneration of the auditors of the Company: N

(a) in the case of auditors appointed by the Board, may be fixed by resolution of
Board;

(b) subject to the foregoing, shall be fixed by resolution of members or in such
manner as the Company may by resolution of members determine.

150.  The auditors shall examine each profit and loss account and balance sheet
that is to be served on every member of the Company or laid before a meeting of the
members of the Company and shall state in a written report whether or not:

(a)  in their opinion the profit and loss account and balance sheet give a
true and fair view respectively of the profit and loss for the period covered by the accounts,
and of the state of affairs of the Company at the end of that period;

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

151.  The report of the auditors shall be annexed to the accounts and shall be read
at the meeting of members at which the accounts are laid before the Company or shall be
served on the members.

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

153.  The auditors of the Company shall be entitled to receive notice of, and to
attend any meetings of members of the Company at which the Company’s profit and loss
account and balance sheet are to be presented.
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NOTICES

154.  Any notice or document may be served by the Company on any member
either personally or by sending it through the post in a prepaid letter addressed to such
member at his registered address, or to the address, if any, supplied by him to the
Company as his address for the service of notices. Where a notice or other document is
served by post, service shall be deemed to be effected at the time when the letter containing
the same is posted, and in proving such service it shall be sufficient to prove that such letter
was properly addressed, stamped and posted.

155, Inrespect of joint holdings all notices shall be given to that one of the joint
holders whose name stands first in the Register of Members, and notice so given shall be
sufficient notice to all the joint holders. ‘. .

' Y

156. A person entitled to a share in consequence of the death or bankruptcy of a
member, upon supplying to the Company such evidence as the Directors may reasonably
require to show his title to the share, and upon supplying also an address for the service of
notices, shall be entitled to have served upon him at such address any notice or document
to which the member but for his death or bankruptcy would be entitled, and such service
shall for all purposes be deemed a sufficient service of such notice or document on alt
persons interested (whether jointly with or as claiming through or under him) in the share.
Save' as aforesaid any notice or document delivered or sent by post to or left at the
registered address of any member in pursuance of these presents shall notwithstanding
that such member be then dead or bankrupt, and whether or not the Company have notice
of his death or bankruptcy, be deemed to have been duly served in respect of any share
registered in the name of such member as sole or joint hoider.

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

158.  Service of any summons, notice, order, document, process, information or
written statement to be served on the Company may be proved by showing that the
summons, notice, order, document, process, information or written statement was mailed
in such time as to admit to its being delivered in the normal course of delivery within the
period prescribed for service and was correctly addressed and the postage was prepaid.

PENSION AND SUPERANNUATION FUNDS

159. The Board may establish and maintain or procure the establishment and
maintenance of any non-contributory or contribu tory pension or superannuation funds for
the benefit of, and give or procure the giving of donations, 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
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associated 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 such other company as aforesaid is or has
been at any time interested, and to the wives, widows, families and dependents of any such
person, and may make payments for or towards the insurance of any such persons as
aforesaid, and may do any of the matters aforesaid either alone or in conjunction 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 emolument.

. WINDING UP T

- N - “
160. The Company may voluntarily commence to wind up and dissolve by a
resolution of members or by resolution of the Board.

161. If the Company shall be wound up (whether the liquidation is voluntary,
under supervision, or by the Court) the Liquidator may, with the authority of a resolution
of the members, divide among the members in specie or kind the whole or any part of the
assets of the Company and whether or not the assets shall consist of property of one kind
or shall consist of properties of different kinds, and may for such purpose set such value as
he deems fair upon any one or more class or classes of property and may determine how
such division shall be carried out as between the members or different classes of members.
The Liquidator may, with the like authority, vest any part of the assets in trustees upon
such trusts for the benefit of members as the Liquidator with the like authority shall think
fit, and the liquidation of the Company may be closed and the Company dissolved, but so
that no contributory shall be compelled to accept any shares in respect of which there is a
liability.

INDEMNITY

162.  Subject to the provisions of the Act, every Director, Alternate Director, officer
or liquidator of the Company who acted honestly and in good faith shall be entitled to be
indemnified-by the Company against all costs, charges, losses, expenses and liabilities
incurred by him in the execution and discharge of his duties or in relation thereto, and the
amount for which such indemnity is provided shall immediately attach as a lien on the
property of the Company, and have priority over any claims of the Company or any
member.

163. No Director or officer shall be liable for the acts, receipts, neglects, or defaults
of any other Director or Officer, or for joining in any receipt or other act for conformity, or
for any loss or expense incurred by the Company as a result of insufficiency or deficiency
of title to any property acquired by order of the Board for or on behalf of the Company, or
for the insufficiency or deficiency of any security in or upon which any of the moneys of
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the Company shall be advanced or invested, or for any loss or damage arising out of the
bankruptcy, insolvency or tortious or criminal act or omission of any person with whom
any money, securities or effects shall be deposited, or for any loss occasioned by an error of
judgment, omission, default, or oversight on his part, or for any other loss, damage or
misfortunc whatever which shall happen in the execution of his office or in relation thereto,
except the same shall happen through his own dishonesty. '

CONTINUATION

164.  The Company may by resolution of members or by a resolution passed
unanimously by all Directors of the Company continue as a company incorporated under
the laws of a jurisdiction outside The Bahamas in the manner provided under those laws.

\ - \
We the undersigned, hereby subscribe our names to these Articles of Association for
the purpose of incorporating an International Business Company under the laws of The

Bahamas this 25t day of October, A.D. 2019 in the presence of:

SUBSCRIBER - MELINDA C. MOSS

A/

SUBSCRIBER/- DEBORAH R. NEWBOLD

Witness:

/

DIANA S. CAPRON

Commonwealth of the Bahamas

Registrar General's Office
| cetify tha foregolng to be & trua copy of the

orlging ?&md In this offica,
AlA

aglstrar Genoral

1 25 M8




