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TERRITORY OF THE BRITISH VIRGIN ISLANDS

BVI BUSINESS COMPANIES ACT, 2004

AMENDED AND RESTATED

MEMORANDUM OF ASSOCIATION
OF

DHANDHO HOLDINGS OFFSHORE LTD.

1. NAME o CORPODS

The name of the Company j.s'D.h‘andho;ﬂpl_din@:@ﬂéhﬁrg Ltd. (the “Company”).

2 STATUS

The Company is a company lumted by shares
3. REGISTERED OFFICE AND REGIST’ERED AGENT

(a) The first reglstered'o__f_QCG of the -.C,;‘.Q_mpany is Qommerce House, Wickhams Cay 1,
P.O. Box 3140, Road T{iw-ln,__Tol'tO'la_,_ British'Vi rgin Islands VG1110.

(b) The first registered agent of the Company is Codan Trust Company (B.V.I.) Ltd.
(BVI) Limited of Commerce House, Wickhams Cay 1, P.O. Box 3140, Road Town,
Tortola, British Virgin Islands VG1110.

4. CAPACITY AND POWERS

Subject to the Act and any other British Virgin Islands legislation, the Company has,
irrespective of corporate benefit:

(a) full capacity to carry on or undertake any business or activity, do any act or enter
into any transaction; and

(b) for the purposes of subparagraph (a), full rights, powers and privileges.

Legal — 13743265.1
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5 NUMBER AND CLASSES OF SHARES

The Company is authorised to issue an unlimited number of shares divided into two
classes as follows:

¢)) 100 Management Shares, and

2) an unlimited number of Class A Shares.

6. RIGHTS ATTACHING TO SHARES

Shares shall have the following rights and restrictions:

(1) the holders of Management Shares shall, subject to the provisions of the Articles:

()

(b)
()

(d)

be entitled to one vote per Management Share at a meeting of the
Members or on any Resolution of Members;

not be entitled to dividends inrespect of such Management Shares;

in the event of a liquidation or dissolution of the Company, whether
voluntary or involuntary or for the purposes of a reorganisation or
otherwise, be entitled, paripassu with the holders of Class A Shares, to an
amount equal to the amount paid up on such Management Shares but to
no other or further amount; and

not be subject to redemption or repurchase of such Management Shares
whether at the option of the Company or the holder; and

(2 the holders of Class A Shares shall, subject to the provisions of the Articles:

(a)

(b)

(©)

Legal — 13743265.1

if and for so long as there are shares of any other class or series in issue
and outstanding, not be entitled to any votes in respect of such Class A
Shares except as provided in this Memorandum or Article 75 (in which
case, each Class A Share shall carry one vote);

be entitled to share pro rata in any dividends and other Distributions as
the Board may from time to time declare in respect of such Class A
Shares;

in the event of a liquidation or dissolution of the Company, whether
voluntary or involuntary or for the purposes of a reorganisation or
otherwise, be entitled to share pro rata in any surplus assets of the
Company; and
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(d) be subject to redemption or repurchase of such Class A Shares at the
option of the Company in accordance with the Articles.

7. VARIATION OF CLASS RIGHTS

The rights attached to any class or series of shares of the Company (unless otherwise
provided by the terms of issue of the shares of that class or series), whether or not the
Company is being wound-up, may be varied with the consent in writing of all of the
holders of the issued shares of that class or series or with the sanction of a resolution
passed by a majority of the votes cast at a separate meeting of the holders of the shares
of the class or series (at which each such share shall carry one vote).

8. RIGHTS NOT VARIED BY THE ISSUE OF SHARES PARI PASSU

Rights conferred upon the holders of the shares of any class issued with preferred or
other rights shall not, unless otherwise expressly provided by the terms of issue of the
shares of that class, be deeméd tb be vaned by t]m creation or issue of further shares
ranking pari passu the:ewlth N 5 '

9, REGISTERED SH:ARE_-_S

The Company shall iissue 'registcred Sﬁéi’és only, and :Sucll shares may be in full or
fractional form. The Company is" notgauthorised to iSsue bearer shares, convert
registered shares to beal er shﬂres, or| exchange 1eg15fered sha res for bearer shares.

10. AMENDMENT OF MEMQRAN"UM AND AR‘TICLES OF ASSOCIATION

Subject to Clause 7, the Company=may, .'_amenﬂ"’"?his Memorandum or the Articles by a
Resolution of Members or a Resolution of Directors, save that no amendment may be
made by a Resolution of Directors:

(a) to restrict the rights or powers of the Members to amend the Memorandum or
Articles;

(b) to change the percentage of Members required to pass a Resolution of Members
to amend the Memorandum or the Articles;

(c) in circumstances where the Memorandum or the Articles cannot be amended by
the Members; or

(d) to Article 75 or to Clauses 6, 7, 8 or this Clause 10.

Legal — 13743265.1
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11. DEFINITIONS

The meanings of words in this Memorandum are as defined in the Articles annexed
hereto.

We, CODAN TRUST COMPANY (B.V.L) LTD., registered agent of the Company, of Commerce
House, Wickhams Cay 1, P.O. Box 3140, Road Town, Tortola, British Virgin Islands VG1110 for
the purpose of incorporating a BVI Business Company under the laws of the British Virgin
Islands hereby sign this Memorandum of Association on the 21¢t day of February 2014:

Incorporator

Vel
Vi

3 on behalf of
ipany (B.V.L) Ltd.

Legal — 13743265.1
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TERRITORY OF THE BRITISH VIRGIN ISLANDS

BVI BUSINESS COMPANIES ACT, 2004

AMENDED AND RESTATED

ARTICLES OF ASSOCIATION




Dhandho Holdings Offshore Ltd. Page 1

INTERPRETATION
1. Definitions

1.1 In these Articles, the following words and expressions shall, where not inconsistent
with the context, have the following meanings, respectively:

Act BVI Business Companies Act, 2004, as from time to
time amended or restated;

Affiliated Investors Mohnish Pabrai together with members of his family
and entities which they control or are beneficiaries
of, in their capacities as limited partners of the
Master Fund;

Articles these Articles of Association as originally registered
or as from time to time amended or restated;

Board 7\ Ahe’ ba'frcl of @irectors appointed or elected pursuant
£557 to thesen Artrdes and acting by Resolution of
~Pv 4 Dlrt.ctorb,
I&‘% - A - A
Class A Share . j a éﬁafe in the :;a'pit'alh“" of the Company with no par

"_@_

; Vaiue having the nghts and being subject to the
i ¥ ’ lesmchons specified in the Memorandum and these

W

QArhdes with raspect o such shares;

G

Company N N Dhaggimebldqufs Offshore Ltd,;

Distribution (a)-the«direct or indirect transfer of an asset, other

than the Company’s own shares, to or for the
benefit of a Member; or

(b) the incurring of a debt to or for the benefit of a
Member;

in relation to shares held by a Member and whether
by means of the purchase of an asset, the purchase,
redemption or other acquisition of shares, a transfer
of indebtedness or otherwise, and includes a
dividend;

Initial Acquisition the acquisition by the Master Fund of a controlling
interest consisting of at least 60% of the voting
equity securities or assets of a privately held

Legal —13743265.1
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Initial Acquisition Date

Management Share

Master Fund

Master Fund Statement

Member

Memorandum f
3&
L 1
i |
i

-

Pabrai Fund

i,

Resolution of Directors

Resolution of Members

business having an equity or net asset value of at
least US$10 million;

March 31, 2016 or such other date as may be
determined on behalf of the Master Fund;

a share in the capital of the Company with no par
value having the rights and being subject to the
restrictions specified in the Memorandum and these
Articles with respect to such shares;

Dhandho Holdings, L.P.,, a limited partnership
organised under the laws of the State of Delaware;

an audited annual financial statement for the Master
a valuation of the Master Fund’s
investments as of the end of a fiscal year that is

Fund or

' prowd,cd by, _[:he Master Fund to its limited partners;

I
i

a person whoqe name is entered in the register of
members as™ th(‘. hcﬂdel of one or more shares, or
Lional *;ha:es, in the Company;

thr. quorandum of Assomatlon of the Company as

_p__"gmally reglstmed or as from time to time

Ry «Pabrai hivestr;_}ght

‘amended or lestatecl,
' 4

: Fund 3, Ltd, a company
incorporatedsinder the laws of the British Virgin

I8lands:

(a) a resolution approved at a duly constituted
meeting of directors or of a committee of
directors of the Company by the affirmative vote
of a simple majority of the directors present who
voted and did not abstain; or

(b) a resolution consented to in writing by all of the
directors or of all the members of the committee,
as the case may be;

(a) a resolution approved at a duly constituted
meeting of Members by the affirmative vote of a
simple majority of the votes of those Members
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entitled to vote and voting on the resolution; or

(b) a resolution consented to in writing by all of
Members entitled to vote thereon;

Seal the common seal of the Company;

Secretary the person appointed to perform any or all of the
duties of secretary of the Company and includes any
deputy or assistant secretary and any person
appointed by the Board to perform any of the duties
of the Secretary;

Share a Management Share or a Class A Share;

Share Register the register of Members maintained by the Company
in accordance with the Act; and

Treasury Share 7\ G Share lhat _was previously issued but was

repurclﬂsed redeemed or otherwise acquired by the
Company, and not cancelled

;@Hé' M

1.2 In these Articles, | %Nhere not mconsmtent w:th tht.‘“ r..ontext

(a)

()

®

(8

13743265.1

words denoting the pl;,lfal lﬁlmbel mclude the smgular number and vice versa;

i "Q’:e? $

words den@h ing the masmlme gender 1ﬁ?%]ude the feminine and neuter genders;

v
e "%;&&8. A ‘$$

48
words 1mp01hng persons® inelude individuals, companies, associations or
bodies of persons whether corporate or not;

a reference to “Clause” is a reference to a clause of this Memorandum, and a
reference to “Article” is a reference to an article of the Articles;

a reference to voting in relation to shares shall be construed as a reference to
voting by Members holding the shares, except that it is the votes allocated to
the shares that shall be counted and not the number of Members who actually
voted and a reference to shares being present at a meeting shall be given a
corresponding construction;

a reference to money is, unless otherwise stated, a reference to the currency in
which shares of the Company shall be issued;

a reference to “U.S.” is a reference to the United States of America, and a
reference to “US$” is a reference to US dollars;
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(h) the words:

(i) “may” shall be construed as permissive; and
(ii) “shall” shall be construed as imperative; and
) unless otherwise provided herein, words or expressions defined in the Act shall

bear the same meaning in these Articles.

(£ In these Articles expressions referring to writing or its cognates shall, unless the
contrary intention appears, include facsimile, printing, lithography, photography,
electronic mail and other modes of representing words in visible form.

1.4  Headings used in these Articles are for convenience only and are not to be used or
relied upon in the construction hereof.

SHARES
2, Power to Issue Shares - v OO
2.1 Subject to the plOV;q]GHS oﬂ th]b Article and the Memorandum the unissued shares of
the Company shall'be at the dlsposal of the Board wluch may, without prejudice to any
rights prev1ouslygconft-11t,d on the _olders of any ex1stmg shares or class or series of
shares, offer, a]lot grant options GVe?‘ or otherwise ‘dispose of the shares to such
persons, at such times and upon, such terms anc\ \congditions as the Company may by

Resolution of Directorsideter mlr§e §

-

22  Without limitation towAr tfc]e@ 1, the: BoaJ dii dn its absolute discretion and subject to any
required amendment to'the Memof‘md um or these Articles, may authorise the division
of shares of the Company ifite- c;ny mutiber of classes and series thereof and the
different classes and series thereof shall be established and designated, and the
variations in the relative rights and preferences as between the different classes and

series thereof shall be fixed and determined, by the Board.

2.3 The minimum initial subscription amount for Class A Shares is US$1,000,000 or such
lesser amount as the Board may determine in its absolute discretion in any case.

3. Powers of the Company to Purchase, Redeem or Otherwise Acquire its Shares

3.1 Subject to these Articles, the Company may by Resolution of Directors, at any time and
for any reason, purchase, redeem or otherwise acquire and hold its own shares, and
shall not require the consent of the Member whose shares are to be purchased,
redeemed or otherwise acquired. Sections 60, 61 and 62 of the Act shall not apply to
the Company.

Legal — 13743265.1
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3.2 Without limitation to the foregoing and subject to Article 3.3, immediately following
any final distribution to the Company as a limited partner upon a liquidation of the
Master Fund, the Company shall redeem all of the issued and outstanding Class A
Shares for a price per share equal to the pro rata share of the assets of the Company
attributable to each Class A Share less any amounts reserved to meet expenses of the
Company, in each case as determined by the Board.

CFS Class A Shares shall not be redeemed pursuant to Article 3.2 if:

(a) the Master Fund is liquidated as a result of the failure of the Master Fund to
complete the Initial Acquisition by the Initial Acquisition Date, and

(b) Members holding at least three-fourths of the issued and outstanding Class A
Shares have approved, in writing or by resolution at a separate meeting of such
Members, the investment of all (but not less than all) of the amounts
distributable to the Company pursuant to such liquidation in shares of the
Pabrai Fund. —

3.4 In the event that the Master Fund &Ls reorgamsed as a corporation (the “Successor
Corporation”) in wlud1 the, Compan,y receives shates, the Company shall, on a pro rata
basis to the Membtu, ‘halding ClasstA Share ,'I&QEQE; m Class A Shares and distribute
such shares as r@dempﬂon progeeds-iir spcbm %1’ otherwise distribute such shares in
such manner as the Baald shall détemee, provmﬁzd tl'iat

| "N 5 .

(a) as a condmon %0 any’ Me lrec:ewmgﬂa dlsirlbutlon of such shares it shall
have agleed in ynitmg wth | the Master and or the Successor Corporation
(pursuant toy an agneement n form\ and substance satisfactory to the Master
Fund or the Suéeessor Cmpmzahon as the case may be) that, for a period of 365
days or such longer'pexiod as'the, Magier Fund or the Successor Corporation, as
the case may be, may reas%wnébly request, such Member will not offer, sell,
contract to sell, pledge or otherwise dispose of, directly or indirectly, any such
shares without the prior written consent of the Master Fund or the Successor

Corporation, as the case may be, in its sole discretion; and

(b) for the avoidance of doubt, no Member other than an Affiliated Investor shall
receive a distribution of, or have any rights whatsoever with respect to, any
shares of the Successor Corporation which are designated as “Class B Common

Stock”.
4, Treatment of Purchased, Redeemed or Acquired Shares
41 Subject to Article 4.2, a share that the Company purchases, redeems or otherwise

acquires may be cancelled or held by the Company as a Treasury Share.

Legal — 13743265.1
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4.2 The Company may only hold a share that has been purchased, redeemed or otherwise
acquired as a Treasury Share if the number of shares purchased, redeemed or
otherwise acquired, when aggregated with shares of the same class already held by the
Company as Treasury Shares, does not exceed 50% of the shares of that class
previously issued by the Company, excluding shares that have been cancelled.

5. Treasury Shares

51 Treasury Shares may be transferred by the Company and the provisions of the Act, the
Memorandum and these Articles that apply to the issue of shares apply to the transfer
of Treasury Shares.

5.2 All the rights and obligations attaching to a Treasury Share are suspended and shall
not be exercised by or against the Company while it holds the share as a Treasury

Share.
6. Consideration
6.1 A share may be issued fé‘i@;t-:c'ins{idér'étiéﬁ i1i'a'p'y form, including money, a promissory

note or other wntten\ébl gation to contnbute ‘money or property, real property,
personal property §£Md iding goodwnll angd- know héw} services rendered or a contract

6.2
a resolution sta thg

4”’ L =
(@)  the amountto be' medltcgg‘?

“ %
%%&@

he issug; of tho»shalc,

; eﬁw

(b) its detcrmmatlon of the reﬁasonable present cash value of the non-money
consideration for the iS&teyand«

(c) that, in its opinion, the present cash value of the non-money consideration for
the issue is not less than the amount to be credited for the issue of the share.

6.3 No share may be issued by the Company that:
(a) increases the liability of a person to the Company; or
(b) imposes a new liability on a person to the Company,

unless that person, or an authorised agent of that person, agrees in writing to becoming
the holder of the share.

6.4 The consideration for a share with par value shall not be less than the par value of the
share.

Legal — 13743265.1
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7. Forfeiture of Shares

7.1 Where a share is not fully paid for on issue, the Board may, subject to the terms on
which the share was issued, at any time serve upon the Member a written notice of call
specifying a date for payment to be made.

2 The written notice of call shall name a further date not earlier than the expiration of
fourteen days from the date of service of the notice on or before which the payment
required by the notice is to be made and shall contain a statement that in the event of
non-payment at or before the time named in the notice, the share will be liable to be
forfeited.

73  Where a notice complying with the foregoing provisions has been issued and the
requirements of the notice have not been complied with, the Board by Resolution of
Directors may, at any time before tender of payment, forfeit and cancel the share to
which the notice relates and direct that the Share Register be updated.

74  Upon forfeiture and Cancellahon putsuant ito Article 7.3, the Company shall be under
no obligation to rehmd any mggtgys to/ thatsMember and that Member shall be
discharged from any ﬂn ther Bbligation to the Cnmpany as regards the forfeited share.

8. Share Certificates f §§§ ;ﬁ‘{; : N

8.1 The Company shall not be mquued to issue ce,rtlﬁC‘Lteq in respect of its shares to a
Member, but may elect to do | 50 by the cletcurun'lhon of any one director or the
Secretary in his sole discretion, u.pgn,t_hg_ requestand at the expense of the Member.

82  If the Company issues,share certificates; the certificates shall be signed by at least one
director or such other persen who may be authorised by Resolution of Directors to sign
share certificates, or shall be undérthe"common seal of the Company, with or without
the signature of any director, and the signatures and common seal may be facsimiles.

8.3 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 liability
which it or they may incur by reason of wrongful or fraudulent use or representation
made by any person by virtue of the possession 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.

9, Fractional Shares

The Company may issue fractional shares and a fractional share shall have the corresponding
fractional rights, obligations and liabilities of a whole share of the same class or series of
shares.

Legal — 13743265.1
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REGISTRATION OF SHARES
10. Share Register

10.1  The Board shall cause there to be kept a Share Register in which there shall be recorded
the name and address of each Member, the number of each class and series of shares
held by each Member, the date on which the name of each Member was entered in the
Share Register and the date upon which any person ceased to be a Member.

10.2  The Share Register may be in such form as the Board may approve, but if it is in
magnetic, electronic or other data storage form, the Company must be able to produce
legible evidence of its contents. Unless the Board otherwise determines, the magnetic,
electronic or other data storage form shall be the original Share Register.

11. Registered Holder Absolute Owner

11.1  The entry of the name of a person in the Share Register as a holder of a share in the
Company is prima facie cv1d§m:e$tha’c legal t1tle in the share vests in that person.

11.2  The Company may t:;eal the l}ﬁldel of a reglb tere;d Sh‘l re as the only person entitled to:

(a) exercise any votmg rlghts atta@hmg to theahaye,

(b) receive ngltnc_es?;’: »»«»g -
N W) _-.,‘ )

1 o - SIS L A
() receive a D.i_strib,u tion m;ésgiatgéf the shére; and

g
i

O%is

% Y ! '
(d)  exercise O'thli‘g]’:i;gi ghtsiand powers attaching to the share.

12, Transfer of Registered Shares ;

12.1 No Share may be sold, assigned, transferred, conveyed or otherwise disposed of
without the prior written consent of the Board, which consent may be withheld in its
absolute discretion.

12.2  Subject to the foregoing, registered shares of the Company shall only be transferred by
a written instrument of transfer signed by the transferor and containing the name and
address of the transferee. The instrument of transfer shall also be signed by the
transferee if registration as a holder of the share transfer imposes a liability to the
Company on the transferee.

12.3  The instrument of transfer shall be sent to the Company for registration, and the
Company shall, upon receipt of an instrument of transfer, enter the name and address
of the transferee of the share in the Share Register unless the Board resolves to refuse

Legal - 13743265.1
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13.

Legal -

12.4

12.5

12.6

12.7

or delay the registration of the transfer for reasons that shall be specified in the
resolution.

The Board is permitted to pass a Resolution of Directors refusing or delaying the
registration of a transfer where it reasonably determines that it is in the best interests of
the Company to do so. Without limiting the generality of the foregoing, the Board may
refuse or delay the registration of a transfer of shares if the transferor has failed to pay
an amount due in respect of those shares or if the Board has cause to believe that such
transfer would be subject, or would expose the Company, to registration or other
requirements, or would result in adverse consequences for the Company, under U.S.
federal or state law or any other law applicable to a Member, the transferee or
proposed transferee of a Share.

Where the Board passes a resolution to refuse or delay the registration of a transfer, the
Company shall, as soon as practicable, send the transferor and the transferee a notice of
the refusal or delay.

The transfer of a Share 1*3 efféctive whe -the name of the transferee is entered in the
Share Register and th&@ompanv shall not be required to treat a transferee of a Share as
a Member until the Era;'lsferee s name. has been: entered in the Share Register.

I
| i 3@&
If the Board is sgt:shcd that an/ m@;&tﬁnent of t['ﬂllbf@l has been signed but that the
instrument has bgen 1gst or destr oyeﬁ At may resolve !

(a) to acceptt such ewclence of the lmnsfm of the shares as they consider

appmpriate, and »

(b) that the transfé‘r-_.of sliai"‘f‘és be recorded, ingluding by the entry of the transferee’s
name in the Share Register.

Transmission of Registered Shares

13.1

13.2

The executor or administrator of the estate of a deceased Member, the guardian of an
incompetent Member, the liquidator of an insolvent Member or the trustee of a
bankrupt Member shall be the only person recognised by the Company as having any
title to the Member’s share.

Any person becoming entitled by operation of law or otherwise to a share in
consequence of the death, incompetence or bankruptcy of any Member may be
registered as a Member upon such evidence being produced as may reasonably be
required by the Board. An application by any such person to be registered as a
Member shall for all purposes be deemed to be a transfer of the share of the deceased,
incompetent or bankrupt Member and the Board shall treat it as such.

13743265.1
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13.3  Any person who has become entitled to a share or shares in consequence of the death,
incompetence or bankruptcy of any Member may, instead of being registered himself,
request in writing that some person to be named by him be registered as the transferee
of such share and such request shall likewise be treated as if it were a transfer.

ALTERATION OF SHARES
14. Power to Alter Shares

14.1 The Company may amend the Memorandum to increase or reduce the maximum
number of shares that the Company is authorised to issue, or to authorise the
Company to issue an unlimited number of shares.

142  Subject to the Memorandum and these Articles, the Company may:
(a) divide its shares, including issued shares, into a larger number of shares; or

(b) combine its shares, includ'ing --issueg shares into a smaller number of shares;
INEL ) .

provided that, whereShares are'diVidedior. combmed the aggregate par value (if any)

of the new shares must be equal to the agg{egatﬁ par value (if any) of the original

shares. : :

soe s s . ; 5 . ] . g I_ N . ll .
143 A division or combination of sharesyincluding iSsued shares, of a class or series shall
be for a larger of smaller n umber; as the case may’ be, of shares in the same class or

series. L e
i
& &%g
15. Restrictions on the D1v1s101’i§of Shares

The Company shall not divide its shares,if it wouldCause the maximum number of shares that
the Company is authorised to issue to be exceeded.

DISTRIBUTIONS
16. Distributions

16.1  Subject to the Memorandum, the Board may, by Resolution of Directors, authorise a
Distribution by the Company to Members at such time and of such an amount as it
thinks fit and if it is satisfied, on reasonable grounds, that immediately after the
Distribution, the value of the Company’s assets will exceed its liabilities and the
Company will be able to pay its debts as they fall due. The resolution shall include a
statement to that effect.

16.2  Notice of any Distribution that may have been authorised shall be given to each
Member entitled to the Distribution in the manner provided in Article 24 and all

Legal - 13743265.1
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17.

18.

19.

20.

21.

22,

Distributions unclaimed for three years after having been authorised may be forfeited
by Resolution of Directors for the benefit of the Company.

Power to Set Aside Profits

The Board may, before authorising any Distribution, set aside out of the profits of the
Company such sum as it thinks proper as a reserve fund, and may invest the sum so set apart
as a reserve fund upon such securities as they may select.

Unauthorised Distributions

18.1 If, after a Distribution is authorised and before it is made, the Board ceases to be
satisfied on reasonable grounds that immediately after the Distribution the value of the
Company’s assets will exceed its liabilities and the Company will be able to pay its
debts as they fall due, such Distribution is deemed not to have been authorised.

18.2 A Distribution made to a Member at a time when, immediately after the Distribution,
the value of the Company’s assets"did'not exceed its liabilities and the Company was
not able to pay its dehtsaas they fe]I 'due ls{sublect to recovery in accordance with the
provisions of the Act -

Distributions to Joint Ho!ders of Shares

If several persons are regmtered as ]omt lfolders of any bshaies, any one of such persons may
give an effectual receipt f for zu% Dlstrlbu on. p&yable in l'e-apec’t of such shares.

@Mﬁ’ETINGS' -'MEMBERS

% Lol
%. ) - -

General Meetings
R —

The Board, by Resolution of Directors, may convene meetings of the Members of the Company

at such times and in such manner as the Board considers necessary or desirable.

Location

Any meeting of the Members may be held in such place within or outside the British Virgin
Islands as the Board considers appropriate.

Requisitioned General Meetings

The Board shall call a meeting of the Members if requested in writing to do so by Members
entitled to exercise at least thirty percent of the voting rights in respect of the matter for which
the meeting is being requested.
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23. Notice

23.1 The Board shall give not less than seven days notice of meetings of Members to those
persons whose names, on the date the notice is given, appear as Members in the Share
Register and are entitled to vote at the meeting.

232 A meeting of Members held in contravention of the requirement in Article 23.1 is valid
if Members holding a ninety percent majority of the total voting rights on all the
matters to be considered at the meeting have waived notice of the meeting and, for this
purpose, the presence of a Member at the meeting shall be deemed to constitute waiver
on his part.

23.3  The inadvertent failure of the Board to give notice of a meeting to a Member, or the fact
that a Member has not received notice, does not invalidate the meeting.

24. Giving Notice

24.1 A notice may be given by the%@ompany to,any Member either by delivering it to such
Member in person or by Send.mg it to stich Membel address in the Share Register or

SR

to such other add resfs gwen for the pui‘pobe Nonce may be sent by mail, courier

legible form

242  Any notice 1equm,d to be givent to 2 Member cshal] Wll‘h respect to any shares held
jointly by two or more persons be: given to whichever/of such persons is named first in

the Share Registcr and' not:ce sq gwen'vqhall be sufficient notice to all the holders of
such shares. % _

25. Service of Notice

Any notice shall be deemed to have been served at the time when the same would be
delivered in the ordinary course of transmission and, in proving such service, it shall be
sufficient to prove that the notice was properly addressed and prepaid, if posted, and the time
when it was posted, delivered to the courier or to the cable company or transmitted by telex,
facsimile or other method as the case may be.

26. Participating in Meetings by Telephone

A Member shall be deemed to be present at a meeting of Members if he participates by
telephone or other electronic means and all Members participating in the meeting are able to
hear each other.

Legal — 13743265.1
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27.

28.

29.

30.

Legal -

Quorum at General Meetings

27.1 A meeting of Members is properly constituted if at the commencement of the meeting
there are present in person or by proxy not less than fifty percent of the votes of the
shares or class or series of shares entitled to vote on Resolutions of Members to be
considered at the meeting.

27.2  If, within two hours from the time appointed for the meeting a quorum is not present,
the meeting, if convened upon the requisition of Members, shall be dissolved; in any
other case it shall stand adjourned to the next business day at the same time and place
or to such other time and place as the Board may determine, and if at the adjourned
meeting there are present within one hour from the time appointed for the meeting in
person or by proxy not less than one third of the votes of the shares or each class or
series of shares entitled to vote on the resolutions to be considered by the meeting,
those present shall constitute a quorum but otherwise the meeting shall be dissolved.

27.3  If a quorum is present, notwi lhstandmé the fact that such quorum may be represented
by only one person, then su¢h person rnay resolve any matter and a certificate signed
by such person aaompamed wheressuch’ person be a proxy, by a copy of the proxy
form, shall constitu te a valld 'Resolut;on of Members,

§ . ¥ .‘.":'_ . y Ty
Chairman to Preside | _' — X2ERVES
4 4 i |

At every meeting of Memberb, the chanman of the Bqa:d shall preside as chairman of the
meeting. If there is no chairman of the Boatd or if the chasrman of the Board is not present at
the meeting, the Members pwsen%@ml.l choose somegne oftheir number to be the chairman.
If the Members are unable to chéose a chairman foréany réason, then the person representing
the greatest number of vohng shar es' pEeseiit in persén or by proxy at the meeting shall
preside as chairman. -

Voting on Resolutions

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

Power to Demand a Vote on a Poll

30.1 At any meeting of members a resolution put to the vote of the meeting shall, in the first
instance, be voted upon by a show of hands and, subject to any rights or restrictions for
the time being lawfully attached to any class of shares and subject to the provisions of
these Articles, every Member present in person and every person holding a valid
proxy at such meeting shall be entitled to one vote and shall cast such vote by raising
his hand.

13743265.1
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30.2  If the chairman shall have any doubt as to the outcome of any resolution put to the
vote, he shall cause a poll to be taken of all votes cast upon such resolution, but if the
chairman shall fail to take a poll then any Member present in person or by proxy who
disputes the announcement by the chairman of the result of any vote may immediately
following such announcement demand that a poll be taken and the chairman shall
thereupon cause a poll to be taken. If a poll is taken at any meeting, the result thereof
shall be duly recorded in the minutes of that meeting by the chairman.

3L, Voting by Joint Holders of Shares

The following shall apply where shares are jointly owned: (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 of them; and (c) if two or more of the joint owners are present in
person or by proxy they must vote as one.

32. Instrument of Proxy

32.1 A Member may be rep;eq'éi;te"‘ti é‘t ‘aleaééﬁng (')‘:E"'Membem by a proxy (who need not be a
Member) who may apeak and vote on béhaﬁ of thc Mcmbu

322  Aninstrument appom hng a proxy‘ shall be in such form as the Board may from time to
time determine or-stich other férm a 1:? the chaifmanliof the meeting shall accept as
properly evidencing the w1shes qﬁ the Member ap’pomtmg the proxy.

323 The chairman of any l‘neetquj qt u‘:l'l a voté‘ is cast by proxy or on behalf of any
person other than an,individual may “call for. a 11otar1ally certified copy of such proxy or
authority which shallibe prod'uced within seven days of being so requested or the
votes cast by such proxy omen behalfrof suchs ﬁerson shall be disregarded.

32.4 The instrument appointing a proxy shall be produced at the place appointed for the
meeting before the time for holding the meeting at which the person named in such
instrument proposes to vote.

33. Representation of Members

33.1 Any person other than an individual which is a Member may by resolution in writing
(certified or signed by a duly authorised person) of its directors or other governing
body authorise such person as it thinks fit to act as its representative (in this Article,
“Representative”) at any meeting of the Members or at the meeting of the Members of
any class or series of shares and the Representative shall be entitled to exercise the
same powers on behalf of the Member which he represents as that Member could
exercise if it were an individual.

Legal - 13743265.1



Dhandho Holdings Offshore Ltd. Page 15

34.

35.

36.

37.

38.

Legal -

332  The right of a Representative shall be determined by the law of the jurisdiction where,
and by the documents by which, the Member is constituted or derives its existence. In
case of doubt, the Board may in good faith seek legal advice from any qualified person
and unless and until a court of competent jurisdiction shall otherwise rule, the Board
may rely and act upon such advice without incurring any liability to any Member.

Adjournment of General Meetings

The chairman may, with the consent of the meeting, adjourn any meeting from time to time,
and from place to place.

Business at Adjourned Meetings

No business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

Directors Attendance at General Meetings

Directors of the Company may#attend and sla_'teaj?'atg_ any meeting of Members and at any
separate meeting of the holclers cif—ain-y éiaéffé. or §§r,j§§ of"s;hares in the Company.

Gy, W s

[ 3
:&% =
i Wi

Election of Directors

. 4

37.1 The first I@ngtEled aaenl of, tlle Cempany shall, w;thm six months of the date of
incorporation of the Company, appoint one Or more persons as the first director or
directors of the Company “Theteafter, thedirectors shall be elected by a Resolution of
Directors or a Resolutiof wof Members.

.

37.2  No person shall be appointed as a director or nominated as a reserve director unless he
has consented in writing to act as a director or to be nominated as a reserve director.

37.3 A director shall not require a share qualification, and may be an individual or a
company.

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

Number of Directors
The maximum number of directors shall be fixed by the first director or directors of the

Company, and thereafter by a Resolution of Directors.

13743265.1
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39, Term of Office of Directors

Each director shall hold office for the term, if any, as may be specified in the resolution
appointing him or until his earlier death, resignation or removal.

40. Alternate and Reserve Directors

40.1

40.2

40.3

40.4

40.5

40.6

40.7

A director may at any time appoint any person (including another director) to be his
alternate director and may at any time terminate such appointment. An appointment
and a termination of appointment shall be by notice in writing signed by the director
and deposited at the registered office of the Company or delivered at a meeting of the
Board.

The appointment of an alternate director shall terminate on the happening of any event
which, if he were a director, would cause him to vacate such office or if his appointor
ceases for any reason to be a director.

An alternate director has the same Fights.as the appointing director in relation to any
directors’ meeting and afy, written agsolutmn cuculated for written consent, save that
he may not himselfappointfan alternate dne;tc? or a proxy. Any exercise by the
alternate director of the . appomtlfi&gk duecto::Zs powers in relation to the taking of
decisions by the/difeéfors is ag- eIFec:tlve as yﬁ the~powers were exercised by the
appointing director.” | .&_ - -
1

If an alternate dn:euor is h]I’I‘IhElf a dJrentor or attmds a meeting of the Board as the
alternate director 6f more tha.n one: dlrector, hls v’otm g rights shall be cumulative.

Unless the Board detenrunm otherwise, @n a!tem'xte director may also represent his
appointor at meetings of any committee of the’ directors on which his appointor serves;
and this Article shall apply equally*t6"Such committee meetings as to meetings of the
Board.

Where the Company has only one Member who is an individual and that Member is
also the sole director, the sole member/director may, by instrument in writing,
nominate a person who is not disqualified from being a director under the Act as a
reserve director in the event of his death.

The nomination of a person as a reserve director ceases to have effect if: (a) before the
death of the sole Member/director who nominated him he resigns as reserve director,
or the sole Member/director revokes the nomination in writing, or (b) the sole
Member/director who nominated him ceases to be the sole Member/director for any
reason other than his death.
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41. Removal of Directors
41.1 A director may be removed from office, with or without cause:

(a) by a Resolution of Members at a meeting of the Members called for the purpose
of removing the director or for purposes including the removal of the director;
or

(b) by a Resolution of Members consented to in writing by all of the Members
entitled to vote thereon.

41.2 Notice of a meeting called under Article 41.1(a) shall state that the purpose of the
meeting is, or the purposes of the meeting include, the removal of a director.

42, Vacancy in the Office of Director
42.1 Notwithstanding Article 37, the Board may appoint one or more directors to fill a

vacancy on the Board.
| . \J i{ ! -' T

422  For the purposes of tlus Arncle there 15 g \racemcy on the Board if a director dies or
otherw1se ceases to holcl Gfﬁce asa; dlrector puo: to the explratlon of his term of offlce

42.3

43. Remuneration of Directors™, i

% ’ p ! i
With the prior or subsequent appreyal by a Resélution 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.

44.  Resignation of directors

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

45, Directors to Manage Business

451 The business and affairs of the Company shall be managed by, or under the direction
or supervision of, the Board.

45.2 The Board has all the powers necessary for managing, and for directing and

supervising, the business and affairs of the Company.
Legal — 13743265.1
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453 The Board may authorise the payment of all expenses incurred preliminary to and in
connection with the formation and registration of the Company and may exercise all
such powers of the Company as are not by the Act or by the Memorandum or these
Articles required to be exercised by the Members of the Company, subject to any
delegation of such powers as may be authorised by these Articles and to such
requirements as may be prescribed by a Resolution of Members; but no requirement
made by a Resolution of Members shall prevail if it is inconsistent with these Articles
nor shall such requirement invalidate any prior act of the Board which would have
been valid if such requirement had not been made.

454  Subject to the provisions of the Act, all cheques, promissory notes, draft, bills of
exchange and other negotiable 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 shall from time to time be determined by Resolution of
Directors.

46.  Committees of Directors _
sg’)ss? { | e
46.1  The Board may, by a Rcsolu hon O&Duegclorﬁ, tesignate one or more committees of
directors, each conqmtmg qf one or more d 1recl0r&. '

il

46.2  Each committee of dlrectors has pawers and zmghor:tmes of the Board, including
the POWeET and autho 1ty to affﬁﬁéi _?e Seal, as ate sat forth in these Articles or the
ing-the committee, sx&pt that the Board has no power
a comnuttac of dlgéctors

§‘

l|

(a) to amend thé Me mora ncl um or these Ar t;cles,
(b) to designate co:mnitteg_s of diirecto_l,‘s;:
(c) to delegate powers to a committee of directors;

(d)  toappoint or remove directors;

(e) to appoint or remove an agent;

(f) to approve a plan of merger, consolidation or arrangement;

(8 to make a declaration of solvency or approve a liquidation plan; or

(h) to make a determination that the Company will, immediately after a proposed

Distribution, meet the solvency test set out in the Act.

46,3 A committee of directors, where authorised by the Board, may appoint a sub-
committee.

Legal —13743265.1
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46.4 The meetings and proceedings of each committee of directors consisting of two or
more directors shall be governed mutatis mutandis by the provisions of these Articles
regulating the proceedings of directors so far as the same are not superseded by any
provisions in the resolution establishing the committee.

47. Officers and Agents

47.1 The Board may, by a Resolution of Directors, appoint any person, including a person
who is a director, to be an officer or agent of the Company. Such officers may consist
of a chairman of the Board, a vice chairman of the Board, a president and one or more
vice presidents, secretaries and treasurers and such other officers as may from time to
time be deemed desirable. Any number of offices may be held by the same person.

472  Each officer or agent has such powers and authorities of the Board, including the
power and authority to affix the Seal, as are set forth in these Articles or the Resolution
of Directors appointing the officer or agent, except that no officer or agent has any
power or authority with respect to the following;:

.
i
e

e
i

(a) to amend the Memo:ran dgr:h Qor l};ese ﬁrl’ides;

(b) to change t:h‘é régis"tei‘ed offige.or agg‘ﬁt%.; _ %

() to designate cégﬁnﬁttees ofc’i_J;ectors ; ¢z
i ..

(d) to delegate powers to a Lommmtee of dire_:&.-t'oi-s;l:;.

(€)  to appoint Or remoye directors;
€3] to appoint or remgve an agent,
(g) to fix emoluments of directors;

(h) to approve a plan of merger, consolidation or arrangement;
(i) to make a declaration of solvency or approve a liquidation plan;

G) to make a determination that the Company will, immediately after a proposed
distribution, meet the solvency test set out in the Act; or

(k) to authorise the Company to continue as a company incorporated under the
laws of a jurisdiction outside the British Virgin Islands.

48. Removal of Officers and Agents

The officers and agents of the Company shall hold office until their successors are duly elected
and qualified, but any officer or agent elected or appointed by the Board may be removed at
Legal —13743265.1
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49,

50.

51.

52,

any time, with or without cause, by Resolution of Directors. Any vacancy occurring in any
office of the Company may be filled by Resolution of Directors.

Duties of Officers

In the absence of any specific allocation of duties it shall be the responsibility of the chairman
of the Board to preside at meetings of directors and Members, the vice chairman to act in the
absence of the chairman, the president to manage the day to day affairs of the Company, the
vice presidents to act in order of seniority in the absence of the president but otherwise to
perform such duties as may be delegated to them by the president, the Secretary to maintain
the Share Register, register of directors, minute books, records (other than financial records) of
the Company, and Seal and to ensure compliance with all procedural requirements imposed
on the Company by applicable law, and the treasurer to be responsible for the financial affairs
of the Company.

Remuneration of Officers

The emoluments of all officers shall be 'l'jixgié_] b)]g Resplution of Directors.

" N ¥ o )
1 ’

Standard of Care P =
4 .

A director, when exelcmmg pawers or perfonmng dutges as a director, shall exercise the care,

diligence, and skill that a; teasonable dlrectt)r WDuld exergise m the same circumstances taking

into account, but without limitation, (a () the nature of! the: Company (b) the nature of the

decision, and (c) the posmon of the dis ector and the natuae of the responsibilities undertaken

by him. @% A, e, [ ~ _.'ig-?
@&{& L Wl A 4 ‘0
) Y ol Lir Jf f;@
Conflicts of Interest o &y, B V.
- Ciist 4

52.1 A director shall, forthwith 'zifttfr--'becomiﬁg'sgware of the fact that he is interested in a
transaction entered into or to be entered into by the Company, disclose the interest to
the Board, unless the transaction or proposed transaction (a) is between the director
and the Company and (b) is to be entered into in the ordinary course of the Company’s
business and on usual terms and conditions.

52.2 A transaction entered into by the Company in respect of which a director is interested
is voidable by the Company unless the director complies with Article 52.1 or (a) the
material facts of the interest of the director in the transaction are known by the
Members entitled to vote at a meeting of Members and the transaction is approved or
ratified by a Resolution of Members or (b) the Company received fair value for the
transaction.

52.3  For the purposes of this Article, a disclosure is not made to the Board unless it is made
or brought to the attention of every director on the Board.
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52.4

A director who is interested in a transaction entered into or to be entered into by the
Company may vote on a matter relating to the transaction, attend a meeting of
directors at which a matter relating to the transaction arises and be included among the
directors present at the meeting for the purposes of a quorum and sign a document on
behalf of the Company, or do any other thing in his capacity as director that relates to
the transaction.

53. Indemnification and Exculpation

53.1

53.2

53.3

53.4

53.5

Subject to Article 53.2 the Company shall indemnify against all expenses, including
legal fees, and against all judgments, fines and amounts paid in settlement and
reasonably incurred in connection with legal, administrative or investigative
proceedings any person who:

(a) is or was a party or is threatened to be made a party to any threatened, pending
or completed proceedings, whether civil, criminal, administrative or
investigative, by reason of the fact that the person is or was a director, an officer
or a liquidator of the G'o m pa__n_y;lg or

(b) is or was, at the refuest of the Company, serving as a director, officer or
liquidator Of_optin any other capamty is, QJ was acting for, another body
corporate or a pa1 tnerslup, Jumt venture, Trust or other enterprise.

Article 53.1 does not apply to a4 pmson refer red tosint that Article unless the person
acted honestly ang in good faith andlin what he belieyed to be the best interests of the
Company and, in the case of.criminals proceedmgs the person had no reasonable cause
to believe that his c&ldud was unlawful

il
The decision of the Board*‘?as. to whéther the person acted honestly and in good faith
and in what he believed to be the best interests of the Company and as to whether the
person had no reasonable cause to believe that his conduct was unlawful is, in the
absence of fraud, sufficient for the purposes of these Articles, unless a question of law

is involved.

The termination of any proceedings by any judgment, order, settlement, conviction or
the entering of a nolle prosequi does not, by itself, create a presumption that the person
did not act honestly and in good faith and with a view to the best interests of the
Company or that the person had reasonable cause to believe that his conduct was
unlawful.

If a person referred to in this Article has been successful in defence of any proceedings
referred to therein, the person is entitled to be indemnified against all expenses,
including legal fees, and against all judgments, fines and amounts paid in settlement
and reasonably incurred by the person in connection with the proceedings.
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54,

55.

53.6  Expenses, including legal fees, incurred by a Director (or former Director) in defending
any legal, administrative or investigative proceedings may be paid by the Company in
advance of the final disposition of such proceedings upon receipt of an undertaking by
or on behalf of the Director (or former Director, as the case may be) to repay the
amount if it shall ultimately be determined that the Director (or former Director, as the
case may be) is not entitled to be indemnified by the Company.

53.7  The indemnification and advancement of expenses provided by, or granted under,
these Articles are not exclusive of any other rights to which the person seeking
indemnification or advancement of expenses may be entitled under any agreement,
Resolution of Members, resolution of disinterested directors or otherwise, both as to
acting in the person’s official capacity and as to acting in another capacity while
serving as a Director of the Company.

53.8 The Company may purchase and maintain insurance in relation to any person who is
or was a director, an officer or a liquidator of the Company, or who at the request of
the Company is or was aerving as.a director, an officer or a liquidator of, or in any
other capacity is or wasy ac‘hng for) anothm& body corporate or a partnership, joint
venture, trust or other enterg;;c:e, against.any habglty asserted against the person and
incurred by the pcrson infthat capacity, i%lfethu .or not the Company has or would
have had the powe1 [0 in derruufy the pc;son agamsl‘t%e liability under Article 53.1.

MEETINGS OF THE BOARD OF DIREGTORS
B i
&

"\g'

| - r %
. g

Board Meetings

m "55&
@ %%ﬁ@&

The Board or any committee thereof _may meet at. such Umes and in such manner and places
within or outside the British Virgin Islands @8 it may détermine to be necessary or desirable.
Any director or the Secretary of thé'@empany may“€all a meeting of directors.

Notice of Board Meetings

A director shall be given reasonable notice of a meeting of directors, but a meeting of directors
held without reasonable notice having been given to all directors shall be valid if all the
directors entitled to vote at the meeting waive notice of the meeting, and for this purpose, the
presence of a director at the meeting shall be deemed to constitute waiver on his part (except
where a director attends a meeting for the express purpose of objecting to the transaction of
business on the grounds that the meeting is not properly called). The inadvertent failure to
give notice of a meeting to a director, or the fact that a director has not received the notice,
does not invalidate the meeting.
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56.

57.

58.

59.

60.

61.

Participation in Meetings by Telephone

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.

Quorum at Board Meetings

The quorum necessary for the transaction of business at a meeting of directors shall be two
directors.

Board to Continue in the Event of Vacancy

The continuing directors may act notwithstanding any vacancy in their body, save that if their
number is reduced below the number fixed by or pursuant to these Articles as the necessary
quorum for a Board meeting, the continuing directors or director may act only for the purpose
of appointing directors to fill any vacancy that has arisen or summoning a meeting of
Members.

Chairman to Preside & '_-‘_;- E Sy

meeting, the vice chalrman Qf the Boagd_ hall plESldE' If lhéeue is no vice chairman of the
Board or if the vice chalrman of the B()%ld is:1
shall choose some one of thell number tg@b

ot p:esent at the meeting, the directors present
irman gf the meeting.

LLE
Y vd 4 i
i &

Powers of Sole Director % SV IC Sy 2.
If the Company shall have only Onewdirectorthe .’provisions herein contained for Board
meetings shall not apply but such sole director shall have full power to represent and act for
the Company in all matters as are not by the Act or the Memorandum or these Articles
required to be exercised by the Members of the Company.

Proceedings if One Director

If the Company shall have only one director, in lieu of minutes of a meeting the director shall
record in writing and sign a note or memorandum (or adopt a resolution in writing)
concerning all matters requiring a Resolution of Directors and such note, memorandum or
resolution in writing shall be kept in the minute book. Such a note, memorandum or
resolution in writing shall constitute sufficient evidence of such resolution for all purposes.
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CORPORATE RECORDS
62. Documents to be Kept
62.1  The Company shall keep the following documents at the office of its registered agent:
(a) the Memorandum and these Articles;
(b) the Share Register or a copy of the Share Register;
(c) the register of directors or a copy of the register of directors;
(d) the register of charges or a copy of the register of charges;

(e) copies of all notices and other documents filed by the Company in the previous
ten years.

62.2  Where the Company keeps a copy of its Share Register or register of directors at the
office of its registered agmt xf shally wlthm I6.days of any change in the register, notify
the registered agent, in wrlhng ofithe change, and it shall provide the registered agent
with a written recaﬁd 0Ofs dhe physical addr@ss ofithe place or places at which the
original Share Reg,‘tatér or'the oug' "al regnste; of dueators is kept.

62.3  Where the place §tg¢vtm.h the or J.gmalbha re Reglster or lthe original register of directors
is changed, the iompany shall pn‘;w*ldek the registered ‘agent with the physical address
of the new locatlon of the record]a ;w1thm 14 day:, of the change of location.

% ;. - -

62.4 The Company shall keep the. fallowmg rccm'ch at the office of its registered agent or at

such other place or placu-, within® ewgi‘?ﬁtslde the British Virgin Islands, as the Board

39.&9

may determine: o g

S

(a) the minutes of meetings and Resolutions of Members and of classes of
Members; and

(b) the minutes of meetings and Resolutions of Directors and committees of
directors.

62.5  Where any of the minutes or resolutions described in the previous Article are kept at a
place other than at the office of the Company’s registered agent, the Company shall
provide the registered agent with a written record of the physical address of the place
or places at which the records are kept.

62.6  Where the place at which any of the records described in Article 62.4 is changed, the
Company shall provide the registered agent with the physical address of the new
location of the records within 14 days of the change of location.
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62.7 The Company’s records shall be kept in written form or either wholly or partly as
electronic records.

63. Form and Use of Seal

The Board shall provide for the safe custody of the Seal. An imprint thereof shall be kept at
the office of the registered agent of the Company. The Seal when affixed to any written
instrument shall be witnessed by any one director, the Secretary or Assistant Secretary, or by
any person or persons so authorised from time to time by Resolution of Directors.

ACCOUNTS
64. Books of Account

The Company shall keep records and underlying documentation that:

(a) are sufficient to show and explain the Company’s transactions; and
(b) will, at any time, Lnablc %he financi aJ”ﬁo.slhon of the Company to be determined
with reasonablé ac::uracy e SN
/ =, RN
65. Form of Records F 5 b o o WD %
' [ T {%Q h o

65.1 The records reqfiir}é-di to be kept by v@; Comp." “under the Act, the Mutual Legal
Assistance (Tax Matters Act), 2[103 ﬂ'xe ‘Memorandurh or these Articles shall be kept in
written form or ‘eithen: wholly-,____ T Eﬁtly as, eiectloﬁﬁc records complying with the

requirements of the Elcctronu, Transactions Act (Brltmh Virgin Islands).

65.2  The records and unde'fl_ymg do‘aime'htatmzn sh-all be kept for a period of at least five
years from the date of c‘t&mpjgti_@frj,_ ofwthe relevant transaction or the company
terminates the business relationship to which the records and underlying
documentation relate.

66. Financial Statements
66.1  The fiscal year end of the Company shall be December 31 in each calendar year.

66.2  If required by a Resolution of Members, the Board shall cause to be made out and
served on the Members or laid before a meeting of Members a profit and loss account
and balance sheet of the Company for such period and on such recurring basis as the
Members think fit.

66.3 The Company's profit and loss account and balance sheet shall be drawn up so as to
give respectively a true and fair view of the profit or loss of the Company for that
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67.

68.

69.

70.

71.

financial period, and a true and fair view of the state of affairs of the Company as at
the end of that financial period.

66.4 The Board shall, as soon as practicable following the Company’s receipt of any Master
Fund Statement, provide all Members holding Class A Shares with a copy of, or online
or other access to, such Master Fund Statement.

Distribution of Accounts

A copy any profit and loss account and balance sheet 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.

AUDITS
Audit

The Company may by Resoluhon of; Memberb gall for the accounts to be examined by an

auditor. LA JKJ g ‘“%__
r A G w1 N,
) ) . -._ .. - . §®\§§3§_¢' §
Appointment of Auditor J o o ﬁ\%
- _._' ~— .2, L T~ %

69.1  The first auditor: shErl] be appo%ﬁlﬂ hy Resolutwn OE Directors; subsequent auditors
shall be appomtg{l by a Resoiuho&*ﬁfMembels ! = |

s |

69.2  The auditor may be a Membm aﬁthb Cﬂmpany but no ‘director or other officer shall be
eligible to be an auditor Gf l]'le Campan? du rlng his eontmuance in office.

Remuneration of Auditor .
The remuneration of the auditor of the Coinpahy:

(a) in the case of an auditor appointed by the Board, may be fixed by Resolution of
Directors; and

(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.

Duties of Auditor

The auditor shall examine each profit and loss account and balance sheet required 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:
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(a) in its 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; and

(b) all the information and explanations required by the auditor have been obtained.
72.  Access to Records

Every auditor of the Company shall have right of access at all times to the books of account of
the Company, and shall 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 auditor.

73. Auditor Entitled to Notice

The auditor 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. :

¥

VOLUNTARY LIQUIDATION

74. Liquidation

~ i
i

The Company may be llqmd@ted in accordancc with the Act enly if (a) it has no liabilities; or
(b) it is able to pay its debts as they, fall due. and the valué of its assets equals or exceeds its
liabilities. The Board shall be permitted'to pass a Resoltitioniof Directors for the appointment
of an eligible individual asja voluntary‘liquidator (or two of more eligible individuals as joint
voluntary liquidators) of the%Cmnpa_ny if' the. Membersrhave, by a Resolution of Members,
approved the liquidation plan intaccordance, w1th theAct.

s

S

CLASS A APPROVAL RIGHTS
75. Master Fund Approvals

75.1 Notwithstanding any other provision of these Articles or the Memorandum, at any
time when a consent, approval or decision in respect of any matter is sought from the
Company in its capacity as a limited partner in the Master Fund, the Board shall cause
such matter to be put before the Members holding Class A Shares for their class
consent, approval or decision, as the case may be.

75.2  The Board shall cause the Company to act in accordance with any consent, approval or
decision pursuant to Article 75.1 which is given in writing or by resolution at a
separate meeting by Members holding at least (a) a simple majority of the issued and
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outstanding Class A Shares or (b) such higher majority as may be specified by these
Articles.

75.3 For greater certainty, Article 75.1 does not apply to any decision regarding co-
investment by the Company with the Master Fund, which decision shall be made by
the Board.

FUNDAMENTAL CHANGES
76. Changes

Notwithstanding section 175 of the Act, the Board may sell, transfer, lease, exchange or
otherwise dispose of the assets of the Company without the sale, transfer, lease, exchange or
other disposition being authorised by a Resolution of Members.

77. Continuation under Foreign Law

The Company may by Resolution cg& Members,or by Resolution of Directors continue as a
company incorporated under the la\-\?;a of a ]m:sdn.tzé‘?ﬂagutmde the British Virgin Islands in the

manner provided under thosé laws i W
i, &
. i B %
N A
i g i 4%
il L A
—N ]
. 4
B 3 l 1

3 -
.
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We, CODAN TRUST COMPANY (B.V.L) LTD., registered agent of the Company, of Commerce
House, Wickhams Cay 1, P.O. Box 3140, Road Town, Tortola, British Virgin Islands VG1110 for the
purpose of incorporating a BVI Business Company under the laws of the British Virgin Islands hereby
sign these Articles of Association on the 21¢t day of February 2014:

Incorporator

CODAN TRUST COMPANY (B.V.L)) LTD.

Sgd.: Andrew Swapp
For and on behalf of
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