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SUITE 1400
PROFESSIONAL ASSOCIATION SUNBANK INTERNATIONAL CENTER
ONE SOUTHEAST THIRD AVENUE

Movmi, Fprcitls S5/

STEPHEN A, BLASS TELEPHONE (J05) 377-9333
Mervin F, FRANKEL - FACSIMILES {308) 372-3670 OR 37[-G934

'

March 18, 1999

VIA FEDERAL EXPRESS OVERNIGHT COURIER

AMENDMENT SECTION -
DIVISION OF CORPORATIONS
409 East Gaines Street
Tallahassee, Florida 32399 . FoOOOoOo2Sisd4l 77— .
~08/22/99--01094--01 2

Re: R CRUISES, INC. | Lo EeeRgh 00 ebReks5.00.

Dear Sir or Madam:

Enclosed pleasefind an "Application by Foreign Profit Corporation To File Amend.ment To Apphcatlon
for Authorization to Transact Business in Florida", a "Certificate of Continuance and Good Standing”,

including Articles of Continuance and By-Laws, ancl check in the amount of $35.00 which are submnted
to amend the jurisdiction of the above referenced foreign corporation (which is qualified to transaet
business in Florida) from that of Panama te Antigua and Barbuda.

Please return all correspondence concerning this matter to this office. =

Should you need to call someone concerning this matter, please contact the undersxgned at the above
number.

STEPHEN A. BLASS

SAB:yc
Enclosures (as stated) N >
ce: Robert E. Pickup, Jr., Sr., Vice President/CFQ, R Cruises, Inc. (Telefax - 1-954-356-0117)
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SUITE 1400
PROFESSIONAL ASSOCIATION SUNBANK INTERNATIONAL CENTER
ONE SQUTHEAST THIRD AVENUE

Mozme, Flonedis 35757

STEPHEN A. BLASS TELEPHONE (305) 377-9383
MEeELvVIN F, FRANKEL FACSIMILES (305) 372-3670C OR 371-6934

April 13, 1999 S

VIA FEDERAL EXPRESS OVERNIGHT COURIER

~ AMENDMENT SECTION n

DIVISION OF CORPORATIONS . o .
409 East Gaines Street
Tallahassee, Florida 32399

ATTN: CHERYL COULLIETE, DOCUMENT SPECIALIST -

Your reference: R CRUISES, INC.; Ref. Number: FO7000003209

Dear Ms. Coulliete: -

Further to your correspondence of March 24, 1999, copy attached, enclosed please find an "Application
by Foreign Profit Corporation To File Amendment To Application for Authorization to Transact
Business in Florida", an original "Certificate of Continuance and Good Standing", including certified
copies of Articles of Continuance and By-Laws. Please note that our check in the amount of $35.00 was
retained by your offices when the initial Application was submitted in order to amend the jurisdiction
of the abovereferenced foreign corporation (which is qualified to transact business in Florida) from that
of Panama to Antigua and Barbuda. .

Please return all correspondence concerning this matter to this office. =

Should you need to call someone concerning this matter, please contact the undersxgned at the above
number.

RS

STEPHEN A. BLASS

SAB:yc
Enclosures (as stated)
ce: Robert E. Pickup, Jr., Sr. Vice President/CFO, R Cruises, Inc. (Telefax 1-954-356-0117)



Katherine Harris
Secretary of State

March 24, 1999

BLASS & FRANKEL E
STEPHEN A. BLASS B
STE. 1400, ONE SOUTHEAST THIRD AVE. -
MIAMI, FL 33131

SUBJECT: R CRUISES, INC.
Ref. Number: FG7000003209

We have received your document for R CRUISES, INC. and check(s) totaling
$35.00. However, the enclosed document has not been filed and is being
returned to you for the following reason(s):

A photocopy of a certified copy is not acceptable.

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

If you have any questions concerning the filing of your document, please call
(850) 487-6903.

Cheryl Coullietie =
Document Specialist Letter Number: 899A00014782

Division of Corporations - P.0O. BOX 6327 -Tallahassee, Florida 32314



PROFIT CORPORATION
APPLICATION BY FOREIGN PROFIT CORPORATION TO FILE
(Pursuant to s. 607.1504, E.S.)

SECTIONI
(1-3 MUST BE COMPLETED)

R CRUISES, INC.
Name of corporation as it appears on the records of the Department of State.
PANAMA, REPUBLIC OF PANAMA

Incorporated under laws of

APPLICATION FOR AUTHORIZATION TO TRANSACT BUSINESS IN FLORIDA

AMENDMENT TO

3. JUNE 19, 1997 ~

Date authorized to do business in Florida

SECTION II ,
(4-7 COMPLETE ONLY THE APPLICABLE CHANGES)
its jurisdiction of incorporation?
5

Name of corporation after the amendment, adding suffix "corporatio
contained in new name of the corporation. The name cannot contain

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

the word "company” or its abbreviation "Co."

o or “incorporated,” or appropriate abbreviation, if not
6. If the amendment changes the period of duration, indicate new period of duration.

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

-
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ANTIGUA AND BARRUDA o r’t_& -
New Juﬁ.sdiction f
= Signature

. . MARCH 18, 1999 _
- Date

STEPHEN A. BLASS
Typed or printed name

ASSISTANT SE CRETA:E_Y

Tide ~—
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GOVERNMENT OF AN TIGUA AND BARBUDA

CERTIFICATE OF CONTINUANCE
AND GOOD STANDING

Pursuant to Section 180 of the International Business Corporations Act
1982, No. 28 of 1982, the undersigned hereby certifies that: I

R CRUISES, INC.

was continued as a corporation under the laws of Antigua and Barbuda on
the . Kay of DezenrBe72 1922 is in good standing and egjoys all
the rxcht:; powers and pr1v11eges conferred by law conslstent with thggttached
Articles of Continuance. s
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Direrctor, o
:ﬁEGlSTEP}ED B International Business qupqrat;ogg

Registered at St. Johns, Antigua,
this *7¥&day of %&é
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FOR MINISTRY USE ONLY

CORPORATION NO.

FILED: I
FORMII

INTERNATIONAL BUSINESS CORPORATIONS ACT, CAP. 222 -
ARTICLES OF CONTINUANCE

(SECTION 182(1) -

Name of corporation
A Cruises, Inc. ’ —
Where the Registered Difice is to be situated

The regislered office of lhe Corporatlon is to he situated at 11 Old Parham Road, St John
Antigua. : -

The classes and any number of shares the corporation is authorised to issue _
The Corporalion is aulhoriséd to issue 10,000 commeon shares. L e
Restrictions if any on share transfers

There shall be no restrictions on share irans!érs.

Number {or minimum and maximum number) of direclors

There shall be a minimum of three (3) and a maximum of eleven {11) directors of the Corporation.

Restrictions on husiness the corporation may carry on

The Corporation shall not engage in international banking, trust, insurance, betting and
bookmaking or any activity which reguires a licence under the lntemail,c,;nal Busxness
Corporations Act.




EACH EPDEAVOURIKL ALL Ay e

CERTIFICATE OF CONTINUANCE -

AND GOOD STANDING -

Pursuant to Section 180 of the International Business Corporations Act,
1982, No. 28 ol 1982, the undersigned hereby certifies that . =

R CRUISES, INC. I

was continued as a corporation under the laws of Antigua and Barbudaon

the 2 leday of Dezamas 1998 is in good standing and enjoys all

the rights, powers and privileges conferred by law consistent with the attached
Articles of Continuance. . : =

D@

Director,
International Business Corporations —

Registered at St. Johrls, Antigua,
this 2e%@Qday of Tiéz &3 667251992
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ENGLISH TRANSLATION

REPUBLIC OF PANAMA

NOTARIAL CIRCUIT OF pPaNAMA

‘" THIRD NOTARY PUBLIC OF PANAMA

- nl

I R T

FUBLIC DEED NuMser_14.117 - December 5. 1p 95.

WHEREBY the corporation naned R.CRUISES, INC. is

constituted,

| "I el g HHH

with domicile 1ip Panama City, Rep-

ublic of Panama,

L R T g TR ot

32z o

)

P

Linkrran JurLigra Diaz
CERTIFIED PUBLIC TRANSLATOR

L L T

g

T

“INTERTRUST"

:INTEHNATIONAL MANAGEMENT & TRUSYT CORP,

P.O, BOX 7440
PANAMA 8. R, OF p,

3




LIBERTAD JULIETA DIAZ
Intérprete Piblico Autorizado
Certified Public Translator

1

TRANSLATION P =

PUBLIC DEED FOURTEEN THQUSAND ONE HUNDRED SEVENTEEN--<-14,L17——es

—-m————.---v—--——m——_—-..-n—u_—....—_-.-_.——.p-n————.—_—-.w—_—__—..-m__— —————— et e e e

Whereby the corporation named R CRUTSES, INC.. is cotistituted,
with domicile in the city of Panama, Republic of Panama. -

Panama, December 6, 1995.

In the city of Panama, Capital of the Republic and i 5T

of the Notarial Circuit of the sanme name, on the sixth (6th) day

of the month of December of one thousand nine hundred ninefy

five (1995) before me, Attorney RAQUEL TORRIJOS DE GOMEZ, Third

Notary Public of the Circuit of Panama, with personal identify

certificate number eight -~ two hundred forty three -  sevén

hundred forty seven (8-243-747), appeared personally, MARCELA

ROJAS DE PEREZ, female, = of ag'e, married, Attorney—at—laf

Panamanian andg

resident of this ecity, with~ personal identi

B

»

lcszrl::i.fi.ce_i:e number two - eighty

- five hundred seventy four
(2-80-574), and BETTY GOMEZ. 'DE CONTRERAS, female, of agd,

married, Secretary, Panamanian and resident of this city, with

personal identity certificate number eight

~- three hundré:

ninety - seven hundred seventy two (8-390-772), 1in their oW

names, who I know and they requested me to issue this Publie

R

Deed, ko

with the purpose of constituting a corporation pursuant

Law Thirty Two (32) of one thousand nine hundred twenty seven.

(1927), on corporations of the Republic of Panama, and for this

purpose they adopt, establish, agree "and constitute the fpllov{?

ing Corporate Charter:

FIRST: The name of the corporation is: - = -

TTTTMTTmso—s——me-———e———_“R CRUISES, INC."
----- SECOND:

et e e et e et e e e s by e i i

The corporation is constituted for the fo'llowiné':

TRUE AND CERTIFIED COPY



LIBERTAD JULIETA DIAZ
Intérprete Piblico Autorizado
Certified Public Translator

.

purposes and objectSt~—mmm— o

Ll

i

==--= a) To build, purchase, lease, charter, use, alienate

ml
o
fu

act as agdents and brokers of steamships and any other Xind of

- 5 « =
vessels and their appurtenances, airships and all Xinds of air-

craft and any other means of overland transcortatlon and utll

them for conveyance of passengers, raw materials, goods, éjff'-

——

fects, merchnandise ang products of any kind, nature or descrip-

tion between any cities, towns and ports of the Republic _5F

Panamz, or on any part of the world; as well as fo acquif_%,

hire, own, sell, lease or otherwise deal in containers of

nature and description anywhere in the world.w—————maa=

----- b} To establish, conduct and carry out, in general, the

business of importaticns and exportations of all kinds of goods,

securities, effects and merchandise. : ———l—

€¢) To receive merchandise and products in bond and to paé_‘}?j,

tnpack, repack, manufacture, £ill, wount, assemble, refine, tni:‘%,

transform, and in general, to _operate, handle and manipulate a.L‘L

kinds of merchandise, products, raw mater:.als, containgrs and

other commercial goods, for which the corporation may establiZh

stores in the territory of the Colon Fre_zé Zone, or in any other

territory, within or outside the Republic of Panama.-—wo— .. —

-~=-- d} To establish, conduct and carry out in, general the

business of financing, investments and brokerage in all ifs

fields, and to organize and carry out and undertake any b si-

hess, transaction or operation that be commonly carried out hy

financiers, capitalists, promoters, underwriters of the issuan%’é

of shares and other securities and obligations of persons, coE

panies, corporations, collective societies or associations or by

real estate, option or concession, brokers or by merchant&

TRUE AND CERTIFIED COPY



LIBERTAD JULIETA DIAZ
Intérprete Piblico Autorizado
Certified Public Trauslator

manufacturers and traders; to carry out any othex trade or busi-

~3— =

ness that may be carried out advantageously by the corporation
in connection with the geheral business of the corporation as it
has been said or as it be expressed or referred to hereingfter.-
wm-== 2} To acguire original subscription. participation;_i_n‘synw
dicates, purchase offers or otherwise, and to have, se€ll. ex-
change, disown, lease, surreander, trangfer, mortgage., e,l‘}éum‘oer,
convert, avail, trade, pledge or otherwise alienate.lshares,
provisional c¢ertificates, debentures, bonds, mortgages,;promis—
sory notes, guarantees, coupons, drafts, obligations, -securi-
ties, products, concessions, opticans, patents annuities, li-
censes, policies, debts, commercial enterprises and thé clien-~
tele thereof, complaints,. privileges, claims, cofimercial
instruments, evidences of indebtedness and contrvacts- of any
other person or company, whatever be the business it wog%d carry
or be authorized to carry' out, and whatever be the totality of
its operations or granted, cr_:'_e_atg:ed or guaranteed by any govern-
ment, entity or authority public, municipal, 1c_;;'.;al or offlerwise,
either of the Republic of Panama or of another place ZHid while
being the owner of same, to receive, collect and disposg of the
interests and dividends over the same, and the income‘:'thereon,
and exercise all the rights, powers and privileges of, domain,
including the corresponding voting right.-—-—-—-e—————- ——————
————— £) To acguire and undertake the totality or any part of
the business, or of the possessions and Lliabilities of any
person or company which wmay carry out an‘y business :‘or which
would have possessions adaptable for the purposes of this cdrpo-
ration, and to carry out, conduct, aid, subsidize, contribute

to, dissolve or liguidate any business so acgquired or %;xy other

TRUE AND CERTIFIED é@@y



LIBERTAD JULIETA DIAZ
Intétprete Piblico Autorizade
Certified Public Tratislator

TR

-4-

business that the corporation may advantageously carry out; ta

organize, incorporate, reorganize, aid, assist financially of
otherwise, or amalgamate, consolidate or merge with any company. ’ o
subsidiary or affiliated, or with any other company, and to do

all or any of the things that would be necessary or convenient

to put such purposes into effect.-—r———e——een e e e

i

————— g) To draw, issue, accept, endorse, discount, execute,

issue and trade on promissory tiotes and bills of exchange,
vouchers, guarantees, debentures, or other negotiable or trans—

ferable instruments.-—————ooeome— .o T

----- h) To purchase, "sell or otherwise acquire and alien_a{i;‘e:
chattels or real estate of any description and to invest the
capital and income of the corporation in the purchase thereocf, ‘ T
likewise to mortgage or pledge them to. gquarantee fulfillment oFf
the obligations of the corporation, all of which powers shall be
exercised in the manner and at the time the Board of Directors

deem convenient.w————— e R e —— : =

i} To execute and enter into contracts of all types, £6F

any lawful purpose, as well as in general, all kinds of jurid'f'

cal acts, whether they be related or not to the corporate oB=

jects aforementioned.-———< - ——————— S

----- i) Teo do all or any of the things enumerated above a;;‘

principals, attorneys-in-fact, agents, contractors, mandataries

or in any other character and through attorneys—in-fack, agents

]

or in the manner the Board of Directors deem.convenient.--—-——_=

1

-==-- k) To establish, conduct or carry out, in igene_ral, anf

other lawful business that be permitted by the laws of the Re_: - .

Epublic of Panama, for which the corporatioh shall have all ths

Erights and powers that. Article MNineteen {19) of Law Thirty Two
; :

—

sy —— - -



LIBERTAD JULIETA DIAZ - -
Intérprete Piblico Autorizado
Certified Public Translator -5 - - =

(32) of one thousand nine hundred twenty seven (1927) vests upon

l
el

corporations of the Republic of Panama, as well as any Bther
rights and ‘powers that may be granted by other laws, afi of
wnich purposes the corporation way fulfill within or outside the

territory of the RepubliC Of PARAMA.~——w—— oo =

————— THIRD: The Capital Stoek is of TEN THOUSAND DO;_f;LARS

(us$10,000.00), currency of legal tender in the United States of
Ameriga divided inte TEN THOUSAND (10,000} common shares,

nominative and/or bearer, with a par value stock of ONE BOLLAR

(US$1.00), each. Each share shall entitle to one {1l) vote.-=-The

capital stock may be increased, more shares may be issued, and
the class and the rights appertaining to said shares niy be

varied.--Any holder of a bearer stock certificate méy-exéhange

; it for one or more representing an equal nusber of Shares of the

: same class, issued in his name, and any’ holder of a nomlnatlve
i * —
Hi

stock certificate may exchange it for one or more certificates

5=

) for an equal number of shares issued to DEArer . mm—mm e T
~=——— FOURTH: The number of shares that each subscriber to—this
Corporate Charter agree in taking and their names and addrésses

are the following: MARCELA ROJAS DE PEREZ, with address at_num-
ber ten (10} Elvira Mendez Street, Top Floor, Panama, RepﬁElic

¢f Panawma, one {1) share and BETTY GOMEZ DE CONTRERAS, wlth the

same address above, one (1) ShAre.———mec e oo - =

[ ===~— FIFTH: The liability of each shareholder shall be limit ed
to the amount due on aceount of his shares, if any.~-——-~~;73§

T~ SIXTH: The corporation shall have its domicile 1nt'thu

;Republic of Panamd, dnd the name of its ReSLdent ‘Agent is Prac~

ticing Attorney MARCELA ROJAS DE PEREZ, with address at number

ten (10) Elvira Mendez Street, Top Floor, Panama, Républﬂéfof

TRUE AND CERTIFIED COPY
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APl

—-5- . : - T

————— SEVENTH: Duration of the corporation shall be in perpe-

tuity.,——- -

----- EIGHTH: a) The Board of Directors shall be composed by no

less than three (3) no more than nine (9) Directors.---Within

or reduce the number of its members.———Until.a new election "is
made, the number of directors l_sljzalg. be seven {7} and their n'anEs
and addresses are thne following: EDWARD RUDNER, RICHARD KIRBY,
FRANK DEL RIO, JORGEN JAHRE, JR., JEAN-FRANCOIS CRISTAU, STEFANG
ROCCA and RALPH RUDNER; all with address at number ten ({(I0)
Elvira Mendez Street, Top Floor, Panama, Republic of Panama.———-—
————— b) Subject to.the provisions of the Law and of this Corpd-
rate Charter, the number and term of duration of the office 6%
directors shall be set forth or determined in the manner ‘pre—
scribed in the By-Laws of the corporation. Except when otherwide

established in the By-Laws of.the ‘corporation, in case of vacan- o
cies in the Board of Directors, the majority of directors then

in office may eleect directors to £ill such vacancies. It is not

required that directors be shareholders.—————-

————— c) The Board of Directors may exercise all the powers OFf

the corporation with exception to those which the Law, this CoF—

porate Charter or the By-Laws vest on or reserve for the shafe- : - T

holders. ——— —

d) At any meeting of the Board of Directors any direckor
nay be represented and vote by means of a proxy or proxies (E%o

need not be directors), appointed by written instrument, pubiic *

or private, with or without power of substitution.————e—om———— =

_____ e) A director may hold any remunerated office with the

TRUE AND CERTIFIED COPY
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~7— ‘ : . -

corporation in addition to the office of Director. No director —

shall De disqualified frem entering into contracts, agreements

or deals with the corporation, and none of such ‘contracts, .

R L

agreements or deals shall be voided whether they be with the -

Director or with a corporation in which he might be 1nterested‘

Yl

as shareholder or director or officer or otherwise, and no di--_

rector shall be 1liable to account. to the corporation Ffor any

nroflt arising out of any suchn contracts, agreements or deals,.

N Mm

provided that such director would disclose to the rema:.nlng

i

directors of the corporation his interest in such contract,

agreement or deal at or before the time when such contract, —

‘ M'\

agreement or deal be determined upon. or ‘entered into and thak

such contract, agreement or deal be approved by the Board of

Directors.

AL

f)_ The Board of Directors may appoint two (2) or more men—

bers of its number to constltute an executive committee or any ~

other committee or commlttees,,,r-whlch shall have and exerc:.se the
powers of the Board of Direckors in the administration of the

businesses and affairs of the corporation, to the extent and

subject to the restrictions expressed in this Corporate Charter __

or in the resolutions whereby said comm:.ttee or committees be

appointed.—wamm—e

—_— —_— LD e e ot e e e . e

"NINTH: All meetings of the shareholders and of the Board
of directors of the corporation shall. be held in the office of ~

the corporation in the Republic of Panama, or at the Place or =

places either within or outside the Republic of Panama, which

the Board of Directors from time to tiwme determine.

———— TEN’I‘H The first off;.cers of the corporation shall be:

EDWARD RUDNER—— = —m e . —+CHAIRMAN AND CHIEF EXECUTIVE OFFICER——— — : - Co T

TRUE AND CERTIFIED COPY B
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RESIDENT anp CHIEF op FICE;
ENIOR VICE PRESIDpgy AND SECRETARY.-...

i CHIEF FIfag-

. ._._..-___._._.__.._...—.e-_

TTTT=  ELEVENTH. This ¢o

this Corporate Charter,

e Y o e e A e

S g e

approveg from time &g time, in

Provideg by  the

Law, 4

being understoeg that

al{ rig;Es
conferreg upon officefs, directors and sharehéiéé;s in th%ée
Presents zre granted Subject o thig Tesexvation.oi_.____ -~—-€§§
————— This Deeg having been reag to the appearers jp Presence ;?
instrumental witnesses,

S-- Artemig Saavedra,

Julg
t

I

with Person

I‘!.

thirty eight - four hundreg

and  Angioling Varcasia,

jif

With Person
Moer eight forty nine -

two hundr
ninety four (8-49-2094)

Know ang are able,

b
£
1]
=]
(T
I
r
v
9]
1]
K
fxsd
e
h
.
[¥]
o
fas
m
s
=
W,
[

&

ann

city, who

_8bproved jg aﬁd7We alli
°rfe me, which attest, e L -
Teee— Thig Deed hearg Numbe

SEVENTER) -

-.-.—-.._-._..._._—-_

sign for recorg bef

*TTT=Angiclipg
TORRIJOS ‘DE GOMEZ, Thirg

- h-.-n.-.-..--.__..—-_;_._...-.._q'__._... —
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a true translation of its origina).

LIBERTAD JULIETA DIz
PANAMA , December 14, l9es, T h
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R CRUISES, 1NC.

SUUURNULDEKS * MEZTING - ' =

Panama, provideq that the directors, by the affirmative voty
“f & majority of thelir number, may ehange the place for the =

holding of 8Teckholders! meetings to any place within op

without the Republie ef Panama,

] 3,

ALl

The annual meeting of the

stockhoiders shalL be hel
on the 1st

.
day of JUNE éf each vear ir not a

iF & Tepal boliday,
feculan day follouing.

legal holiday, and then on the next

n’ﬁ1ﬁnk,in,+ho AM

rectors and the,transaction of any

el

e the meet.-

m
o
[l
<
m
s
fad
Q
I il

(10) bLefore the meeting,
REAtIng tha time,

pPTane and business to be trangac

ke,

ted,
] 23 ZLIOR SR}
3

:H |

Mt T g g the atoc?vholdura mRy be o llad

be calleg by the President Or the

by the President apg shall

Secretary at the Pequest of the majority of the Board op of

the holdeprs of a majority of the stqek outstanding,

IVE (5)
days befope the meeting,

by written
notice mailed not less than r

days nop more than

I|

P
I: Fl
L ¥

tating the time, pPlace_ang
business tg be transacteq.

¥

Th oskha-

S. At eithep the annual op special Meeting each stoek- =
hC\J..ClUt" Sﬂa.LJ. Iner efnva T.Len T Laltal2d ‘J'ﬁ'rf‘, W ~n mny N Fria 171 -_—:—
Lretismuny g hy rrn'wxy P Twr cge

¥ &J ovogje rcgiut¢rcd in
his or per name on (e [ifeh day

Preceding e tlection,

TRUE AND CERTIFIED CoPy B




¢
C
b

-2 : - =

exclusive of the day of such election, ory in the case of

basrar rharmar, for =ach share of rtoak rapreamanted by thc

certificate or certificaters held by him,
raprasenting

The stookholderut
A maJority of the stock, shail constitute a ?ﬁ

. Quorum, and if not present or represented, the meeting may

e adjournedy Lrom Lime o time, without notice other Than _

ANRouncamAnt at +ha meeting, unti{l A quorum ia nhfainpd -

All elections and all questions shall be decided
ity vote,

by a pluzal-

DIRECTBRS. - =

i

G, The Bosrd of 7

“I

Wrwstonrs glail Lie compased by no les

than three (3) NOr nwre Ulay nine (9)membeva te be elected b

‘u

the Stockholders

at the annual meeting, to sepve for one

year and until theip Suctessors are elected or chosen and

qualify. The Directors neea not be stockholders.

LRI

?. The Board <f Dirgcotors chall have the general d:.t‘ec—f
Livn and Manapement or Lhu‘prupevt;ea,.bue;ncee and affaxrem

in addition to the

A

of tha corporation. The Board shal) have

howers EXDressly aonfarread Uron them by the Articles of
Incwepoecation ang by tlhicasc Dy-Laws, all other powers which

are not by statutre, by the Articles of Incorporatlon'

or by
theve Dy-Faws diregted an reguiced 1o e exereised by the =
stockheolders, _
o+ T'nc fewly clectea Dlisvulury Llhiall asuy vl Ll l.u.mu: ::;

and place fixed by the st

from their own numker,

and a Secretary, a Treasurer and -

Comptroller, who need not be members of the Board., ‘The

Board may alseo choose additional Vice—Presiaents, Assistant -
Secretaries, Assistant Treasurers, ang A531stant Comptrollers.

The Secrctary, Treasurer:

and the Comptrollep may be the same

bPerson and the Vice-Pre31dent, Or any one of them, may hold -

TRUE AND CERTIFIED COPY 7
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2T The same tilme the office of Secretary, Treasurer, orp

Comptroller. "The Directors may alsc transact any other

business at the annual meeting of the Board.

9. Regular meetings of the Board may be held without
notice at such time and place &5 shall from time to time

be determined by the Board.

10. Special meetings of the Board may be called by the

President on ter (10) days' notice to each Director, either

personally or by mail op by telegram; special meetings shall

be called by the President or the Secretary in like manner

and on like notice on the written request of two Directors.

11, At all meetings of the Board, a majbfity of the

LDirectors then holding office shall bLe ncecosary and surri

¢lent to constitute & QuoruiR roT the transaction of Lusiness.

12. At any meeting, the Doard may appoint such other

officers and agents forp Such Lerms and witl) such powers and

duties as the Board may <determine.

13. The Board shall fix the salaries of all officers and

agenits, and their terms of office, may determine the fixed

sum which shall be allowed te the Directors for attendance

At exch wegular Ap ererial meeting of the Roard, and shall

have power te remove any officer or agent and fill ény va-

cancy for any peason cpeated by the affivmative vote of 5

majority of the whole Hoard,

Y

14, Any vacancies occurring

any reason whateverp mey be filled fop the unexpired term by

the remaining Direclopy Tthough less than g quorim,

OFFICERS

15. The powers and duties of the officers of the corpor-

ation as hereinafier specified shall be.ruﬁorqinatéa'to the

Power of the Board of Direectors to Preseribe, change or

modify Ly renclution duly udopted the powers and dutics of

TRUE AND CERTIFIED COPY

in the Roard of birectors fop
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officers ang afents fop

action.

The President

16. The President shall be

"of the Corporation;

into effect,
17, The President S

hall execute bondyg,
other contp

mortgapes and

aets requir under the seal of the

ing a seal,
Gorporation, execept whopa required by law to be other wise

sipned ang C>ecuted ang gxcept wher

® the signipng ang excou-~
tion thereor shall ha SXPressly delegate

d by the Boapd +q
sone othep officer op 7

ageit of the cor

Bpration:
The Vicc—Presidﬁnf
18, The Vice-President in the ordep of theip Seniority
shall, in the dabsence

shall Prescribe,

The Secretaby
19. The Secretary shall attepd all meetings of the Boarg
of Directors and.of the Sltockholdeps and

the minutey or ail proceedings

lecord all. votesg and

in a book to be Xept fopr
or causg

Purpose. He shall give,

Weetings of the ¥tockholderps and

ald shall Perform guep cther duti

£ Directorg or th
i vision he shaiy be.

sl E o g

p e

L
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The Treasupep

20, The Treasuper shall have tho cuctady of the comporat

funds ang Becuritieg and shall kee

o
P full ang accurateraccount§’

of recelipts apg disbursements in books belongipg{tp the cop- =

e ey MEL MORTY L aud othop Valuanle o

dit or

elfects {n the nanme and to the ce

Tha OOrDorat]an,

iBudled by the Board orf , =

v dn cuah doronitauiv- Qe nay pe des

Directors, He shaij render to the President and Directors, o
&t the regular meetingsg of the Boap

d, op Whenevap They may
require it,

DUTIES of OFFICERS MAY B

E DELEGATED
€ of abrance of a

or for 4ny uthep p

sufficient,
DOWara andg du+5ou,

othep officer,

|
FIScCAL YEAR

22. The fiscal yegn shall beging op the Firg: day of - B
in each Yean, =
CERTTPYCATES oF srgek -

23,

The Gorporation gpa1j keep in j¢g offices at Panama
City, Rapublie of p

ANama, a

Stock Repgiuter and Trangrer

transfeng of stoek shall pe
entered jip dccordance With th

the Genepaj Corpor

‘ation Law ©f Panamg,
25,

Transfer of shapesg shall be e

Ntered jig the transferp
the CoOrporation Which shaiy

TRUE AND CERTIFiES Copy




-G
icate for the same number of shares shall have becn sur-
rendeved for cancellgtion. .. -

26. In the event of loss or destruction of any stock
certificate a new certificate may be. issued in lieu theveof
upon showing proof of loss or dastruction and upon giving
the corporalion a bond of indemnity satisfactory to the
corperation in an amount which the Beard of Directore may
designate.

' DIVIDENDS

27. The Boavd of Directors may declare and pay dividends
on the annual prolits of the corperatien subject to any
J Metions or limitationc which may be imposed thereon by
law or by the Articles of Incorporation or by resolution of
the Beard of Directors.

AMFRNTHENTS

28. The Board of nire?tors, by a vete of the majority of
thae whole Beard at any wmeeling, mday alter or amend these
By-Laws, Dbut any alteration or amendmants so made may be

repealed by either the directors or the Stackholders.

TRUE AND CERTIFIED COPY
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R CRUISES, ING.

1. In addition to the principal office in the city of
Panama, the corporation may have offices at such other placces

a8 the Board of Directons may from time to time determine.

STUUKRULLERS ® MEDTING

2. ALl mwntin[;s of thae tTeckholders shall be held &t

the principal office of the corporation in the Republi& of
Panama, provided that the directors, by the affirmative vote
of a majority of theirp number, may change the place fo% the
holding of Stockholders! meetings to any place within op

witholt the Republic of Panama,.

3. The annual meeting of the Stockholders shall be held

on the ist day of  gyung ©f each year if not a

legal holiday, and if a legyl holiday, then on the next

ceculanr day fFollowing, at 9:00 ntelasle in the . AM

for the election of Directors and the ‘transaction of an
Other business which may be Properly brought befopre the meet-

ing. Written notice of the annual meeting shall be given to

the stockholders by at least Ty (10) before the mcetingj

stating the time, place and business tg be transacted.

Y. Nravday Mt {es s wf the ftocltheldero may be callcd

the holders of z majority of the stock outstanding, by w}itten
notice mailed not less than FIve (5) days nopr more than -

days before the meeting, tating the time, placa;and

business to be transacted,

5. At either the annual or special meeting each stoeke

Neldar Fnall FATITLSD Tn Iaga ¥ VOTe , wasen mMAay ne exgy I'ny

L R L L
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exclusive of the day of such election, or, in the caseof
bearar sharas, for sach share of mtock rapresented by the

certificate or certificates held by him., The stockholders

representing a majority of tha ktock, shall constitute a
quorum, and if not present or represented, the meetin;:may
'De adjourned IvﬁmlLime Lo time, without notice other than
Announcamant 3t the meeting, until a quorim is obtained.

All elections and all questions shall be deecided by a plural-

ity vote, , _

[

LDIRECTARRS

G. The Doard of I'ivectons $lhiall be composed by no less
than three (3) nor more than nine (Nyembers to be elect;:_by
the stockholders at the annual meeting, to serve for one
year and until their successors are elected or chosen and
qualify. The Directors need not be stockholders.

7+ The Board of Divectore chall have the general direc-

tion and Hatagenenl of Lhe propertice yobueinees and affaivs

of the corporation. The Roard shall have in addi+ien ta the

DOWErs expreasiy aonfarred upen them by the Artieles ofi

Lucwrpurativn and Ly these Dy- Laws, all other FPovweors which

are not by staturte, by the Articles of Incorperation or by

these By-Fuws direoted O reguirel 1o bhe exered sed 1Y 'T.]u".

stockholders, :

»

O The Newly cleceed Dlrvuturo Lhall wmowl ot Llhiw  Lihia

and place fixed by the stockholder at the anﬁu&l meeting,
for the purpose of chosing a President and a Vice- Presmdent
from their own number, and-a Secretary, a Treasurer andj
Comptroller, who need net be members of the Board, Theg
Board may also choose additional Vice—Presidents, Assistént

Secretaries, Assistant Treasurers, and Assistant Comptr&llers.
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at the same time the office of Secretary, Treasurer; op
Comptroller. The Directors may also transact any other
business at the annual meeting of the Buard. 7

9. Regular meetings of the Board may e held without

notice at such time and place as shall from time to time

be determined by the Board.
10. Special meetings of the Board may be called by the
President on ten (10) days’ notice to each Director, either
personally or by mail or by telegram; special meetings shall
be called by the President or the Secretary in like marher
and on like notice on the written request of two Directors.

11. At all meetings of the Board, a majority of the

Directors then holding otrice ghall Le n¢ecoosary and :suff:.

¢lent to constitute 4 qQuorum tor the transaction of bus¢uu$s-

12. At any meeting, the Loard may - -appoint such other

officers and agents for sucl Lerms and with such poversg and
duties as the Board may determine. i -

13. The Board shall fix the salaries of all officers and

agents, and their terms of office, may determine the fixed
sum whlch shall De allowed to the Directors for attendarnce
At each wegular Ar sperial weeting of t+he Board, and shall

have power to remove any officer or agent and fill any va-

cancy for any reason creatad by the affirmative vote of =

majority of the whole Hoapd, ' -

14, Any vacancies occurrinp in the Board of Dlrcctons for

any reason whatever may be flllbd for the unexpired term by
the remaining Direclopry theugh less than g quorum,

OFFICERS -

15. The powers and duties of the officers of the corpor~

ation as hereinafter specified SHall Me cithmadd e e o . .
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officers and apents for any par?1hulap buriness or tzuns—

action. In the absence of such resolution by the Board

the powers and duties hereinafter Speclfled shall be con~-

sidered in full force and effeat.

The Presidepnt -

16. The President shall be the chief executive officepr

" of the corporation; he shall preside at all meetings of the
stockholders and direciors: he shall have general and actlve
management of the bucincoe of the swirpvration, ang shail

see that all orders ang resolutions of the‘Board are %&rried
into effect. “

17. The President shall execute bonds, mortgages and
other contracts requiring a aeal, under the seal of the
corporation, except where required by law to be other WLSe
signed and erecuted and except where thc signing and exccu-
tion thereof shall he expressly delepdted by the Board to

Some other officer or apent of the corp0ratlon. =

The Vlcc—Presmdent
18. The Vice-Preag sident in the order of their senlornty
shall, in the dbsence or disability of the Presmdent, perform
the duties and exercise the powers of the Pres;dent anﬁ

shall perform such othep duties as the Board of Directors

shall prescribe.

~

The Secretavy )
18. The Secretary shall attend all nee etings of the Board
of Directors and of the stockholders and record all votes and

the minutes of a13 proceedings in a book to be kept for-that

pPurpose. He shall give, or cause to be #iven notice of ail g
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The Treasgyprep -

funds and securities and shall keep full and accurate accounts

of receipts and disbursements in books belonging to the cor-
Latal el T o MTeeele ULl monay, and oTther valuadsle
¢ffects in the name and to the credit of tha ocorporatiom,

+ dn cuoh depemitoiios ily o€ desighaled by the Bearnd of
Directors, He shall render to the President and Directors,
at the regular meetings of the Beoard, op Whenevar they may
require it, ap decounts of all his transactions as Treaguver

and of the finanecial condition of the corperation,

DUTIES OF OFFICERS MAY BE DELEGATED

1Rl

21, In case of absence of any officer of the corporiiion,

or for any ulLher eason that the Board of Directors may deem

sufficient, the Board may delegate for the time being, the

powars and dutiec, op any of them, of such QI ¥icer to any

other officer, or to any Director provided a4 majority ofifhe

entire Board shall concur thereipn.

FISCAL YEAR

22. The fiscal yeap shall beging on the first day of

in each year.
CCRTTFTCATES OF sSToCK
23, All certificates of stock shall be consecutively

humbered and shaljl be signed By the President opr Vice-Prq%

vldent ana the Treasurep or the Secretary, )

-

24, The Corporation shall keep in its offices at Panama

City, Rapublie ©f Panama, a Stock Repluter ang Transrfer 1
Book in which the issues and transfers of stock shall be =

entered in dccordance with the Provisions of Article 36 of

the General Corporation Law of Panama,

25'

Transfer of shares shalj be entered in the transfer

books of the COTPOIATION (ol ml b owve o+
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B -
icate for the same numbeyx of shares shall have been sap-

rcndered for cancellation. 3

26. In the event of loss or destruction of any stock
certificate a new certificate may be. issued in lieu thereof
upon showing proof of loss or dastruction and upon ;lVlng
the corporalion a bond of indemnity satisfactory to the

corperation in an amount which the Roard of Directors may

designate.
DIVIDENDS

27. The Board of Directors may declare and pay div1dends

on the annual prolits of the corporation subject to any
restrictions or limitationc which nay be imposed thereon Ly
law or by the Articles of Incorporation or by resalutiBn of

the Board of Divectors, o )

AMENDMENTS -

L4

28, The Boaprd of Dirgotors,rby & vote of the majofity of

the wholc Board at any meelling, mdy alter on amend these

By;des, but any alteration or amendmnnts $o mads may be

e

repealed by either the directors op the Stockholders.




