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Company Number: 2590491
The Companies Acts 1985 to 1989

Special Resclution
{pursuant to Section 378 of the Companies Act 1985)

of

PAR PETROLEUM LIMITED

At an Extraordinary General Meeting of the members of the above named Company held at

[Venue]wﬁ%%ﬂrg VILAGE i yerSTHeAL EST, fENCE Morall, Hocegh7en LE SOAS | TIHE s NEAR  Hey Yty
on the /2 day of Zway 1994, the following Special Resolutions were passed:

(a) THAT the objects set forth in paragraph 3 of the document produced to this
meeting, and for the purpases of identification signed by the chairman hereaf, be
approved and adopted as the objects of the Company, in substitution for, and to
the exclusion of, all existing objects thereof, and the Memorandum of Association
be altered accordingly.

(b) THAT the regulations set forth in the printed document produced to this meeting
and for the purposes of identification signed by the chairman hereof, be approved
and adopted as the Articles of Association of the Company, in substitution for, and
o the exclusion of, all existing Articles thereof.

Chairman
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Filed By: A1 Company Services Limited
788 - 780 Finchley Road

London NWT17TJ Our Ref: DRJ/PAR.ADP
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The Companies Acts 1985 to 1989
Private Company Limited by shares

MEMORANDUM OF ASSOCIATION

OF

PAR PETROLEUM LIMITED

1. The Campany's name is "PAR PETROLEUM LIMITED"

2. The Company’s registered office is to be situated in England and Wales.

3. The Company’s obhjects are :

{a) To carry on the business as a General Commercial Company and without prejudice to

the generality of the foregoing, to carry on all or any of the businesses of agents for the sale
and distribution of, manufacturers, exporters, importers, and dealers in oils, petrol, motor
spirits, greases, lubricants and gases and fuels of every description, and of and in accessories,
spares, and component parts of motor and other vehicles, conveyances, craft and machines
of all kinds, and engineering plant and equipment of every description, manufacturers’ and
general commission agents, discount traders, motor, electrical, constructional, mechanical and
general engineers, metal workers, panel beaters, platers, painters and sprayers, forge and
foundry workers, coach and body builders, electrical and oxy-acetylene welders, proprietors
of garages, petrol filling stations and fuel supply stores, manufacturers, designars and repairers
of, agents for, and dealers in electrical goods, domestic appliances, tools, and equipment,
paints, building and decorating materials and household products, fittings and furnishings,
ironmongers, general storekeepers, cycle and toy dealers, fancy goods merchants, carriers,
haulage, cartage and transport contractars, railway, farwarding, passenger and freight agents,
insurance and general commission agents, and general merchants, agents and traders.




(b} To carry on any other business which may seem to the Company capable of being
conveniently carried on in connection with the above or calculated directly or indirectly to
enhance the value of or render more profitable any of the property or rights of the Company.

(c) To apply for, purchase, register or otherwise acquire and protect and renew, whether in the
United Kingdom or elsewhere in any part of the world any patents, patent rights, brevets
d'invention, designs, concessions, secret processes, trade marks, licences, and the ilike and to
alter, disclaim, modify, use and turn to account and to manufacture under or grant licences or
privileges in respect of the same, and to expend money in experimenting upon, testing or
improving any such patents, inventions or rights,

{d) To purchase, take on lease or in exchange, hire or by any other means acquire and take
options over any freehold, leasehold or any other real or personal property and any rights or
priviteges which the Company may think necessary or convenient for the purpose of its
business, or may enhance the value of any other property of the Company.

(e) To acquire and undertake the whole or any part of the business, goodwill, assets, property,
and liabilities of any person or company carrying on or proposing to carry on any business
which the Company is authorised to carry on or possessed of property suitable for the purposes
of the Company or which can be carried on in conjunction therewith or which is capable of
being conducted so as directly or indirectly 1o benefit the Company.

(f) To acquire an interest in, amalgamate with, or enter into partnership or into any arrangement
with sharing profits, co-operation, joint venture, union of interest or reciprocal concession with
any person of company carrying on or engaged in, or about to carry on or engage in, any
business or transaction which is capable of being conducted so as directly or indirectly to
benefit the Company.

(g) To enter into any arrangements with any governments or authorities supreme, local,
municipal, or otherwise, or any company or person that may seem conducive to the attainment
of the Company’s objects, or any of them, and to obtain frem any such government or
authority any rights, charters, licences, privileges or concessions which the Campany may think
it desirable to obtain, and to carry out, exercise and comply therewith.

(h) To draw, make, accept, endorse, discount, execute, negotiate and issue promissory notes,
bills of exchange, bills of lading, warrants, debentures and other negotiable or transferable
instruments.

{i) Toinvest and deal with the moneys of the Company not immediately required in any manner,
and to hold sell or otherwise deal with any investments made.

{j) To subscribe for, take, or otherwise acquire, and hold shares, stock, debentures and other
negotiable or transferable instruments.

(k) To establish or promote any other company or companies for the purpose of acquiring all
or any of the property, rights and liabilities of the Company, or for any other purpose which
may appear likely to assist or benefit the Company, or for any other value of any property or
husiness of the Company and to place or guarantee the placing of, underwrite, subscribe for
or otherwise acquire all or any part of the shares, debentures or other securities of any such
company.

{) To advance and lend money or give credit, with or without security to customers and others,
to enter into guarantees, contracts or indemnity and suretyships of all kinds, to receive money
on depasit or loans and to become security for any persons, firms or companies.




(m) To raise or borrow money in such a manner as the Company shall think fit, and to secure
the repayment of any such money raised, borrowed or owing by mortgage, lien, charge or other
security upon all or any of the property or assets of the Company (whether present or future)
including its uncalled capital, and also by a similar mortgage, lien, charge or security to secure
and guarantee the performance by the Company of any obligation or liability it may undertake
or which may become binding on it.

{n) To pay out of the funds of the Company all or any expenses which the Company may
lawfully pay with respect to the promotion, formation and incorporation of the Company or to
contract with any person, firm or company to pay the same and to pay commissions to brokers
and others for underwriting, placing, selling, or guaranteeing the subscription of any shares,
debentures or other securities of the Company.

(o) To remunerate any person, firm or company whether by cash payment or by the allotment
of shares, debentures or other securities of the Company credited as paid up in fult or in part
or otherwise.

{p) To subscribe to or support any charitable object or any institution and to give pensions,
bonuses, gratuities or assistance to any person who is serving or has served the Company,
whether as a director, employee or otherwise, and his family and dependents; to make
payments towards insurance, and to establish, form and contribute to provident,
superannuation and other similar funds and trusts, associations, clubs, schools and other
institutions for the benefit of any such persons aforesaid.

{q) To distribute among the members of the Company any property of the Company of any kind
or any proceeds of sale or disposal of any property of the Company, but so that no distribution
amounting to a reduction of capital of the Company be made except with the sanction for the
time being required by law.

{(r} To procure the Company to be registered or recognised in any part of the world.

(s) To act as agents or brokers and as trustees for any person, firm, or company, and to
undertake and perform subcontracts and also to act in any of the businesses of the Company
in any part of the world through or by means of agents, subcontractors or others.

{(t) To improve, develop, manage, grant rights or privileges in respect of, construct, repair, let
on lease or otherwise, exchange, mortgage, charge, dispose of, sell, grant licences in respect
of, turn to account, grant options in respect of, or otherwise deal with all or any part of the
property and rights of the Company both real and personal.

{u) To sell or otherwise dispose of the whole or any part of the business or property of the
Company, either together or in portions for such consideration as the Company may think fit,
and in particular for shares, debentures or securities of any company purchasing the same.

{v) To do all or any of the matters or things aforesaid in any part of the world and to do such
matters or things either as principals, agents, contractors or otherwise and by or through

agents, contractors, or otherwise and either alone or in conjunction with others.

(w) To do all such other things as may be deemed incidental or conducive to the attainment
of the above objects or any of them.

And it is hereby declared that:

(i) The objects specified in each sub-clause shall be regarded as independent
objects, and they shall nat be limited or restricted, except where otherwise expressed in such




sub-clauses, by reference to or inference from the terms of any other sub-clause ar the name
of the Company, but may be carried out in as full and ample a manner and construed in as wide
a sense as if each of the said sub-clauses defined the objects of a separate and distinct
company.

(i) The word "Company"”, except where used in reference to this Company, shall
be deemed to include any partnership or other body of persons, whether corporate or
unincorporated, and whether incorporated, registered, resident or domiciled in the United
Kingdom or elsewhere.

4. The liability of the members is limited.

5. The Company’s share capital is £50,000 divided into 50,000 ordinary shares of £1 each.
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THE COMPANIES ACTS 1985 TO 1989
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

PAR PETROLEUM LIMITED

PRELIMINARY

1. () The Regulations contained in Table A in the Schedule to the Companies (Tables
A to F) Regulations 1985 as amended by the Companies (Tables A to F} (Amendment)
Regulations 1985 (hereinafter referred to as "Table A"), subject to the additions, exclusions and
modifications hereinafter expressed shall constitute the Articles of Association of the Company.

(if} in these Articles the expression "the Act" means the Companies Act 1985, but
so that any reference in these Articles 1o any provision of the Act shall be deemed to include
a reference to any statutory modification or re-enactment of that provision for the time being
in force.

SHARE CAPITAL

2. The Directors of the Company may (subject to Articles 3 and 4 (i) below and
section 80 of the Act) allot, grant options over, or otherwise deal with or dispose of any
relevant securities {as defined by section 80(2} of the Act) in the Company on such terms and
conditions and in such manner as they think proper.

3. The Directors of the Company are generally and unconditionally authorised
during the period of five years from the date of incorporation of the Company to allot, grant
rights to subscribe for or convert securities into shares in refation to the original shares in the
authorised share capital of the Company to such persons at such times and on such terms and
conditions as they think fit, subject to the provisions of section 80 of the Act.

4, (i) Subiject to any direction to the contrary that may be given by Special Resolution
by the Company in General Meeting, any shares which do not comprise the original authorised
share capital of the Company shall, before they are issued, be offered to the Members in
proportion as nearly as possible to the nominal value of the existing shares hald by them and
such offer shall be made by notice specifying the number of shares to which the Member is
entitled and limiting a time within which the offer if not accepted shall be deemed to be
declined, and after the expiration of such time or on receipt of an intimation from the Member
to whom the notice is given that he declines to accept the shares, the Directors may dispose
of the same in such manner as they think most beneficial to the Company. The provisions of
this paragraph shall have effect only insofar as they are not inconsistent with section 80 of the
Act.




(ii) in accordance with section 91(1) of the Act, section 89(1) and sections 90{1)
to (6) (inclusive) of the Act shall not apply to the Company.

LIEN

B. (i) The Company shall have a first and paramount lien on every share (whether or
not it is a fully paid share) for all moneys (whether presently payable or not) payable at a fixed
time or called in respect of that share. The Company shall also have a first and paramount lien
on every share (whether or not it is a fully paid share) standing registered in the name of any
Member solely or registered in the names of two or more joint holders for all moneys presently
payable by him or his estate to the Company. The Directars may at any time declare any share
to be wholly or in part exempt from the provisions of this Article,

(i) Regulation 8 of Table A shall not apply to the Company.
NOTICE OF GENERAL MEETINGS
6. (i) Regulations 112 and 115 of Table A shall not apply to the Company.

{ii) Every Member is entitled to written notice of every meeting of the Company, at
such address as the Member may inform the Directors of from time to time; provided that a
notice given fo a joint holder whose name stands first in the Register of Members in respect
of a jointly held share shall be sufficient to notify those holding jointly with him. A notice shall
be deemed to have been received:

(a) when given, if deiivered personally;
(b) on the next business day, if sent by facsimile, telex, or E-Mail;
(c) after two clear days, if sent by telegram to any properly nofified address

or if properly addressed and sent within the United Kingdom by pre-paid
registered or recorded delivery post;

(d) after seven clear days, if properly addressed and sent to or from an
address outside of the United Kingdom by pre-paid registered or
recorded delivery post;

and subject to the above, Regulation 116 of Table A shall be modified accordingly.

(iii) The accidental omission to give notice of a meeting to, or the non-receipt of
notice of a meeting by, any person entitled to receive notice shall not invalidate the proceedings
at any such meeting. Regulation 39 of Table A shall not apply to the Company.

7. (i) An Annual General Meeting and an Extraordinary General Meeting called for the
passing of a Special Resolution shall be called by at least twenty-one clear days’ notice. All
other Extracrdinary General Meetings shall be called by at least fourteen clear days’ notice but
a General Meeting may be called by shorter notice if it is so agreed-

{(a) in the case of an Annual General Meeting, by all of the Members entitled
to attend and vote thereat; and

{b) in the case of any other Meeting by a maijority in number of the Members
having a right to attend and vote being a majority together holding not less than ninety-five per
cent, in nominal value of the shares giving that right.




(ii) The notice shall specify the time and place of the Meeting and in the case of
special business only the general nature of the special business to be transacted and, in the
case of an Annual General Meeting, shall specify the Meeting as such.

(iii) All business shall be deemed special that is transacted at an Extraordinary
General Meeting, and also all that is transacted at an Annual General Meeting, with the
exception of declaring a dividend, the consideration of the accounts, balance sheets and the
reports of the Directors and Auditors, and the appointment of, and the fixing of the
remuneration of the Auditors,

{iv) Subject to the provisions of these Articles and to any restrictions imposed on
any shares, all notices of and any other communications relating to any General Meetings of
the Company or of separate General Meetings of the holders of any class of share capital of
the Company shall be given to all members, to all persons entitled to a share in consequence
of the death or bankruptcy of a Member and to the Directors and Auditors of the Company for
the time being.

{v) Regulation 38 of Table A shall not apply to the Company.

PROCEEDINGS AT GENERAL MEETINGS

8. (i) No business shall be transacted at any Meeting unless a quorum is present at
the time the Meeting proceeds to business. Two persons entitled to vote upon the business to
be transacted, each being a Member or a proxy for a Member or a duly authorised
representative of a corporation, shall be a gquorum.

(i) For so long as the Company has only a sole Member, that Member shall
constitute a quorum if present in person or by proxy or, if that Member is a corporation, by a
duly authorised representative.

{iii) If such a quorum is not present within half an hour from the time appointed for
the Meeting, the Meeting shall stand adiourned to the same day in the next week at the same
time and place or such time and place as the Directors may determine. If at the adjourned
Meeting a guorum is not present within half an hour from the time appointed for the Meeting,
such adjourned Meeting shall be dissolved.

(1v) Regulations 40 and 41 of Table A shall not apply to the Company.

9. (i) For so long as the Company has only a sole Member, any decisions or actions
made or taken by that Member which are ordinarily required to be made or taken in General
Meeting of the Company or by means of a written resolution, that decision shall be as valid and
effectual as if agreed by the Company in General Meeting save that this paragraph shall not
apply to resolutions passed pursuant to Sections 303 and 391 of the Act.

{ii) Any decision taken by a sole Member pursuant to paragraph (i) above shall be
recorded in writing and delivered by that Member to the Company for entry in the Company’s
Minute Book.

NUMBER OF DIRECTORS

10. ] Unless otherwise determined by Ordinary Resolution in General Meeting of the
Company the number of Directors (other than Alternate Directors) shall not be subject to any
maximum, and the minimum number of Directars shall be one, If and for so long as the number
of Directors is one, a sole Director may exercise all the authorities and powers which are
vested in the Directors by Table A and by these Articles. Regulation 89 of Table A shall be
modified accordingly.




(ii) Regulation 64 of Table A shall not apply to the Company.

APPOINTMENT OF DIRECTORS

11. The first Directors of the Campany shall be as named in the statement delivered
to the Registrar of Companies pursuant to section 10 of the Act.

12. No person shall be appointed a Director at any General Meeting unless:
{a) he is recommended by the Directors; or
(b} not less than fourteen nor more than thirty-five clear days before the date

appointed for the General Meeting, notice executed by a member qualified to vote at the
General Meeting has been given to the Company of the intention to propose that person for
appointment stating the particulars which would, if he were so appointed, be required to be
included in the Register of Dirsctors of the Company together with notice executed by that
person of his willingness to be appointed.

13. Subject to Article 12 above, the Company may by Ordinary Resolution appoint
a person who is willing to act to be a Director either to fill a vacancy or as an additional
Director.

14. The Directors may appoint a person who is willing to act to be a Director, either
to fill a vacancy or as an additional Director, provided that the appointment does not cause the
number of Directors to exceed any number fixed by or in accordance with these Articles as the
maximum number of Directors.

15. The personal representatives of any person eccupying the position of both sole
director and sole member of the Company upon his death shall be entitled, on serving notice
in writing at the Company’s Registered Office, to appoint a person as a Director. Any such
appointment shall be deemed for all purposes to be as valid as an appointment made in
accordance with the provisions of Article 14 above.

16. The Birectors shall not be required to retire by rotation and Regulations 73 to
80 (inclusive) of Table A shall not apply to the Company.

DIRECTORS GRATUITIES AND PENSIONS

17. (i) The powers of the Company set out in Clause 3{(p) of the Memorandum of
Association may be exercised by the Directors of the Company.

{ii) Regulation 87 of Table A shalt not apply to the Company.
PROCEEDINGS OF DIRECTORS
18. (i) A Director may vote as a Director in regard to any contract or arrangement in
which he is interested or upon any matter arising therefrom, and if he shall so vote his vote
shall be counted and he shall be reckoned in estimating a quorum when any such contract or
arrangement is under consideration.

(i) Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company.
BORROWING POWERS

19. The Directors may exercise all the powers of the Company to borrow without limit as
to the amount and upon such terms and in such manner as they think fit.




SECRETARY

24. The Secretary or Joint-Secretary of the Company shall be as named in the
statement delivered to the Registrar of Companies pursuant to section 10 of the Act.

THE SEAL

21. (i) The seal, if any, of the Company shall only be used by the authority of the
Directors or of a committee of Directors authorised by the Directors. The Directors may
determine whao shall sign any instrument to which the seal is affixed and unless otherwise so
determined it shall be signed by a Director and by the Secretary or a second Director. The
provisions of Regulation 6 of Table A relating to the sealing of share certificates shall apply only
if the Company adopts a common seal. Regutation 101 of Table A shall not apply to the
Company.

{ii) The Company may exercise the powers conferred by Section 39 of the Act with
regard to having an official seal for use abroad, and such powers shall be vested in the
Directors.

TRANSFER OF SHARES

22, (i) Any shares specified in any transfer notice or deemed transfer notice given
pursuant fo this Article by a member shall not be transferred unless they are first offered to the
Company which shali have the right to repurchase all or a part of the shares on offer and the
provisions in this Article 22 (save as expressly provided to the contrary} shall only apply to
those shares which the Company resolves not to repurchase. The provisions relating to the
transfer price (as herein defined) in this Article 22 shall apply mutatis mutandis to the
determination of the price at which the shares shall be proposed to be repurchased by the
Company.

{ii) Any person (hereinafter called "the proposing transferor") proposing to transfer
any shares shall give notice in writing (Hereinafter called "the transfer notice") to the Company
that he desires to transfer the same and specifying the price per share which in his opinion
constitutes the fair value thereof. The transfer notice shall constitute the Company the agent
of the proposing transferor for the sale of all (but not some of) the shares comprised in the
transfer notice to any Member or Members willing to purchase the same (hereinafter called "the
purchasing Member") at the price specified therein or at the fair value certified in accordance
with paragraph {iii) below (whichever shall be the lower). A transfer notice shall not be
revocable except with the sanction of the Directors.

(i) The shares comprised in any transfer notice shall be offered to the Members
{other than the proposing transferor) as nearly as may be in proportion to the number of shares
held by them respectively. Such offer shall be made by notice in writing (hereinafter called (“the
offer notice") within seven days after receipt by the Company of the transfer notice. The offer
notice shall state the price per share specified in the transfer notice and shall limit the time in
which the offer may be accepted, not being less than twenty-one days nor more than forty-two
days after the date of the offer notice, provided that if a certificate of fair value is requested
under paragraph (iv) below the offer shall remain open for a period of fourteen days after the
date on which notice of the fair value notified in accordance with that paragraph shall have
been given by the Company to the Members or until the expiry of the period specified in the
offer notice whichever is the later. For the purposes of this Article an offer shall be deemed to
be accepted on the day on which the acceptance is received by the Company. Ths offer notice
shall further invite sach Member to state in his reply the number of additional shares (if any)
in excess of his proportion which he desires to purchase and if all the Members do not accept
the offer in respect of their respective proportions in full the shares not so accepted shall be
used to satisfy the claims for additional shares as nearly as may be in proportion to the number




of shares already held by them respectively, provided that no Member shall be obliged to take
more shares than he shall have applied for. If any shares shall not be capable without fractions
of being offered to the Members in proportion to their existing holdings, the same shali be
offered to the Members, or some of them, in such proportions or in such manner as may be
determined by lots drawn in regard thereto, and the lots shall be drawn in such manner as the
Directors may think fit.

(iv) Any Member may, not later than eight days after the date of the offer notice,
serve on the Company a notice in writing requesting that the Auditor for the time being of the
Company (or at the discretion of the Auditor, a person nominated by the President for the time
being of the Institute of Chartered Accountants in the Country of the situation of its Registered
Office) certify in writing the sum which in his opinion represents the fair value of the shares
comprised in the transfer notice as at the date of the transfer notice and for the purposes of
this Article reference to the Auditor shall include any person so nominated. Upon receipt of
such notice the Company shall instruct the Auditor to certify as aforesaid and the costs of such
valuation shall be apportioned among the proposing transferor and the purchasing Members or
borne by any one or more of them as the Auditor in his absolute discretion shall decide. In
certifying the fair value as aforesaid the Auditor shall be considered to be acting as an expert
and not as an arbitrator or arbiter and accordingly any provisions of law or statute relating to
arbitration shall not apply. Upon receipt of the certificate of the Auditor, the Company shall by
notice in writing inform all Members of the fair value of each share and of the price per share
(being the lower of the price specified in the transfer notice and the fair value of each share)
at which the shares comprised in the transfer notice are offered for sale. For the purpose of this
Article the fair value of each share comprised in the transfer notice shall be its value as a
rateable proportion of the total value of all the shares of the Company and shall not be
discounted or enhanced by reference to the number of shares referred to in the transfer notice.

{v) If purchasing Members shall be found for all the shares comprised in the transfer
notice within the appropriate period specified in paragraph (iii} above, the Company shall not
later than seven days after the expiry of such appropriate period give notice in writing
{hereinafter called "the sale notice") to the propasing transferor specifying the purchasing
Members and the proposing transferor shall be bound upon payment of the price due in respect
of all the shares comprised in the transfer notice to transfer the shares to the purchasing
Members.

(vi) If in any case the proposing transferor after having become bound as aforesaid
makes default in transferring any shares the Company may receive the purchase money on his
behalf, and may authorise some person to execute a transfer of such shares in favour of the
purchasing Member. The receipt by the Company of the purchase money shall be a good
discharge to the purchasing Members. The Company shall pay the purchase money into a
separate bank account.

{vii) If the Company shall not give a sale notice to the proposing transferor within
the time period specified in paragraph (v) above, he shall, during the period of thirty days next
following the expiry of the time so specified, be at liberty to transfer all or any of the shares
comprised in the transfer notice to any person or persons but in that event the Directors may,
in their absolute discretion, and without assigning any reason therefor, decline to register any
such transfer and Clause 24 in Table A shall, for these purposes, be modified accordingly.

{viii}  In the application of Clauses 29 to 31 (inclusive) in Table A to the Company:-
(a) any person becoming entitled to a share in consequence of the death or
bankruptcy of a Member shall give a transfer notice before he elects in respect of any share

to be registered himself or t0 execute a transfer;

(b) if a person so becoming entitled shall not have given a transfer notice
in respect of any share within six months of the death or bankruptcy, the Directors may at any




'y

time ‘thereafter upon resolution passed by them give notice requiring such person within thirty
days of such notice to give a transfer notice in respect of all the shares to which he has so
become entitled and for which he has not previously given a transfer notice and if he does not
do so he shall at the end of such thirty days be deemed to have given a transfer notice
pursuant to paragraph (i) of this Article relating to those shares in respect of which he has still
not done so;

(c) where a transfer notice is given or deemed to be given under this
paragraph (viii) and no price per share is specified therein the transfer notice shall be deemed
to specify the sum which shall, on the application of the Directors, be certified in writing by the
Auditors in accordance with paragraph (iv) of this Article as the fair value thereof.

{ix) Whenever any Member of the Company who is employed by the Company in
any capacity (whether or not he is also a Director) ceases to be employed by the Company
otherwise than by reason of his death the Directors may at any time not later than six months
after his ceasing to be employed resolve that such Member do retire, and thereupon he shall
{unless he has already served a transfer notice) be deemed to have served a transfer notice
pursuant to paragraph (i) of this Article and to have specified therein the fair value to be
certified in accordance with paragraph (iv) of this Article. Notice of the passing of any such
resolution shall forthwith be given to the Member affected thereby.

INDEMNITY

23. {i) Every Director or other officer or Auditor of the Company shall be indemnified
out of the assets of the Company against all losses or liabilities which he may sustain or incur
in or about the execution of the duties of his office or otherwise in relation thereto, including
any liability incurred by him in defending any proceedings, whether civil or criminal in which
judgement is given in his favour or in which he is acquitted or in connection with any
application in which relief is granted to him by the Court from liability for negligence, default,
breach of duty or breach of trust in relation to the affairs of the Company.

(ii} The provisions of paragraph (i} above of this Article shall not have effect in any
proceedings resulting in a breach of the provisions of Section 310 of the Act.

(iii) Regulation 118 of Table A shall not apply to the Company.




