COMPANY NO. 6929161 The Companues Act 2006
Company Limited by Shares

SPECIAL RESOLUTION
of
MERLINS WOOD LTD

Passed the 8" day of December 2011

At a General Meeting of the Company duly convened and held at 788 -790 Finchley Road,
London, NW11 7T]J the following Resolutions were duly passed as SPECIAL RESOLUTIONS
of the Company, viz

SPECIAL RESOLUTIONS

1) That the provisions of the Memorandum of Association set forth in the printed document
produced to this meeting and for the purpose of 1dentification signed by the Secretary hereof,
be and are hereby approved and adopted as the new provisions of the Memorandum of
Association of the Company in substitution for and to the exclusion of, all the existing
provisions thereof

2) That the regulations set forth in the printed document produced to this meeting and for the
purpose of identification signed by the Secretary hereof, be and are hereby approved and
adopted as the Articles of Association of the Company n substitution for, and to the
exclusion of, all the existing Articles thereof
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On behalf of the Board
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THE COMPANIES ACTS 1985 TO 2006
COMPANY LIMITED BY SHARES

MERLINS WOOD LTD

MEMORANDUM AND
ARTICLES OF ASSOCIATION

{as amended by special resolution dated 8 December 2011)

No. 6929161
Incorporated 10™ June 2009

BC BUSINESS CENTRUM LIMITED
788-790 Finchley Road
London NW11 7TJ
Tel: +44 (0) 20 8201 8998
Fax: +44 (0) 20 8201 9448
email: be@centrum-uk.com
website: www.offshore-formations.com
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CERTIFICATE OF INCORPORATION
OF A PRIVATE LIMITED COMPANY

Company No. 6929161

The Registrar of Companies for England and Wales hereby certifies

MERLINS WOOD LTD

1S this day incorporated under the Companies Act 1985 as a private
company and that the company 1s mited

Given at Companies House, Cardiff, the 10th June 2009
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The above information was communicated in non-legible form and authenticated by the
Registrar of Companies under section 710A of the Companies Act 1985
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THE COMPANIES ACTS 1985 TO 2006
PRIVATE COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION

OF

MERLINS WOOD LTD

(as amended by special resolution dated 8 Decermber 201 1)

—

The Company’s name 15 “MERLINS WOOD LTD”

2 The company’s registered office s to be situated in England and Wales
3 The object of the company 1s
(a) 1 To develop, fund and implement REDD+ projects in the province of Khyber

Pakhtunkhwa tn Pakistan in partnership with the provincial government

Reducing Emisstons from Deforestation and Forest Degradation (REDD) ts an effort to
create a financial value for the carbon stored n forests, offering incentives for
developing countries to reduce emissions from forested lands and invest in low-carbon
paths to sustainable development REDD+ goes beyond deforestation and forest
degradation, and includes the rofe of conservation, sustainable management of forests
and enhancement of forest carbon stocks

2 To approach donor agencies, charities and sovereign governments on behalf of the
Government of Khyber Pakhtunkhwa to raise and receive funding for the project to help
meet capital development costs

3 To prowvide the financial and technical resources to manage the project area and
develap Carbon Credits for activities in the project area

4 To recewve, market and sell all carbon credits derived from the project areas

5 To adapt a benefits distrtbution policy under which a share of the net income from the
sale of Carbon Credits will be distnbuted to the provincial government and local
communities for resource management, lvelthood mprovements and direct
employment benefits

(b) To carry on any other business which may seem to the Company capable of being
conveniently carned 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, register or otherwise acquire and protect and renew, whether In the
United Kingdom or elsewhere 1n any part of the world any patents, patent rights,
brevets d'invention, designs, concessions, secret processes, trade marks, licences, and
the hke 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 n
experimenting upon, testing or improving any such patents, inventions or rights

p.p. Centrum Secretaries Limited
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{(p)

(q)

(n
(s)

To purchase, take on lease or in exchange, hire or by any other means acquire and take
optons over any freehold, leasehold or any other real or personal property and any nghts or
privileges which the Company may think necessary or convenent for the purpose of its
business, or may enhance the value of any other property of the Company

To acquire and undertake the whole or any part of the business, goodwill, assets, property,
and habiities of any person or company carrying on or proposing to carry on any business
which the Company 1s authorised to carry on or possessed of property suitable for the
purposes of the Company or which can be camed on in conjunction therewith or which 1s
capable of being conducted so as directly or indirectly to benefit the Company

To acquuire an interest in, amalgamate with, or enter inte partnership or into any arrangement
with shanng profits, co-operation, joint venture, union of interest or reciprocal concession with
any person or company carrying on or engaged in, or about to carry on or engage n, any
business or transaction which 1s capable of being conducted so as directly or indirectly to
benefit the Company

To enter into any arrangements with any governments or authonties supreme, tocal, 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 obtam from any such government or authonty any
nghts, charters, licences, prnvileges or concessions which the Company may think it desirable
to obtain, and to carry out, exercise and comply therewith

To draw, make, accept, endorse, discount, execute, negohate and !ssue promissory notes,
bills of exchange, bills of lading, warrants, debentures and other negotiable or transferable
instruments

To invest and deal with the moneys of the Company not immediately required 1n any manner,
and to hold sell or otherwise deal with any investments made

To subscnbe for, take, or otherwise acquire, and hold shares, stock, debentures and other
negotiable or transferable instruments

To establish or promote any cther company or companies for the purpose of acquinng afl or
any of the property, nghts and liabihties of the Company, or for any other purpose which may
appear lkely to assist or benefit the Company, or for any other value of any property or
business of the Company and te place or guarantee the placing of, underwrite, subscribe for or
otherwise acquire all or any part of the shares, debentures or other securnties of any such
company

To advance and lend money or give credit, with or without secunty to customers and others, to
enter mnto guarantees, contracts or iIndemnity and suretyships of all kinds, to receive money on
depostt or loans and to become secunty for any persons, firms or companies

To raise or borrow money 1n 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
secunty 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 secunty to secure
and guarantee the performance by the Company of any obligation or hability it may undertake
or which may become binding on it

To pay out of the funds of the Company all or any expenses which the Company may lawfully
pay with respect to the promotion, formahon 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 underwnting, placing, selling, or guaranteeing the subscription of any shares,
debentures or other secunties of the Company

To remunerate any person, firm or company whether by cash payment or by the ailotment of
shares, debentures or other securnities of the Company credited as paid up in full or in part or
otherwise

To subscribe to or support any chantable object or any inshtuton and to give pensions,
bonuses, gratuities or assistance to any person who 15 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 contnbute to provident,
superannuation and other swwnilar funds and trusts, associations, clubs, schools and other
institutions for the benefit of any such persens aforesaid

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 distnbution
amounting to a reduction of capital of the Company be made except with the sanction for the
time being required by law

To procure the Company to be registered or recognised in any part of the world
To act as agents or brokers and as trustees for any person, firm, or company, and to




(w)
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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

To improve, develop, manage, grant nghts or privileges in respect of, construct, repair, let on
lease or otherwise, exchange, mortgage, charge, dispose of, sell, grant icences 1n respect of,
turn to account, grant options in respect of, or otherwise deal with all or any part of the
property and nghts of the Company both real and personal

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 secunties of any company purchasing the same

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 pnncipals, agents, contractors or otherwise and by or through
agents, contractors, or otherwise and either alone or in conjunction with others

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 1t 1s hereby declared that

() The objects specified in each sub-clause shall be regarded as independent obyects, and they

shall not be imited or restricted, except where otherwise expressed in such sub-clauses, by
reference to or inference from the terms of any other sub-clause or the name of the Cormpany,
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

(n) 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 unincerporated, and
whether \ncorporated, registered, resident cr domiciled in the United Kingdom or elsewhere

The hability of the members 1s hmited
The company’s share capital is £20,000,000 divided into 20,000,000 shares of £1 each




We, the subscribers to this Memorandum of Association, wish to be formed into a company

pursuant to this Memorandum, and we agree to take the number of shares shown opposite our
respective names

Names and addresses of subscnbers Number of shares taken by each subscnber

Temple Secretanes Limited 1
788-790 Finchiey Road

London

NwW11 7TJ
England
Total 1

Dated 09/06/09




THE COMPANIES ACTS 1985 TO 2006
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

MERLINS WOOD LTD

PRELIMINARY

() The regutations conlained or incorporated 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, The Companies Act 1985 (Electromic Communications)
Order 2000, the Companes (Tables A to F) (Amendment) Regulations 2007 and the
Companies (Tables A to F) (Amendment) (No 2) Regulations 2007 {(such Table being
hereinafter called ‘Table A'} shall apply to the Company save 1n so far as they are excluded or
varied hereby and such regulations (save as so excluded or vaned) and the Articles
hereinafter contained shall be the regulations of the Company

() In these Articles the expression “"the Act” means the Companies Act 1985 including any
statutory modification or re-enactment thereof for the time being 1n force including any
provision of the Companies Act 2006

SHARE CAPITAL

The Directors of the Company may (subject to Articles 3 and 4 (1) below and section 80 of the
Act) allot, grant options over, or otherwise deal with or dispose of any relevant secunties (as
defined by section 80(2) of the Act) in the Company on such terms and conditions and 1n such
manner as they think proper

The Directors of the Company are generally and unconditionally authorised dunng the penod
of five years from the date of incorporation of the Company to allot, grant nghts to subscrbe
for or convert securities into shares 1n relation to the criginal shares in the authonsed share
capital of the Company to such persons at such bhmes and on such terms and conditions as
they think fit, subject to the provisions of section 80 of the Act

{1) Subject to any direction to the contrary that may be given by Special Resoluton by the
Company in General Meeting, any shares compnsed in the onginal and any increased
authonsed share capital of the Company shall, before they are 1ssued, be offered to the
Members in proportion as nearly as possible to the nominal value of the existing shares held
by them and such offer shall be made by notice specifying the number of shares to which the
Member 1s entitled and imiting a trme within which the offer if not accepted shall be deemed to
be declined, and after the expration of such time or on receipt of an inhmation from the
Member to whom the notice 1s given that he dechines 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

(n) 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

SUBSCRIBER SHARES

Notwithstanding any Regulation of Table A to the contrary, the subscriber to the Memorandum
of Association shall be fiable to pay in full for the share agreed to be taken by it within 1 hour
of receiving a call made upon it for such payment If at the expry of that perod such call
remains unpaid, such share shall be hable to immediate forfeture by a resolution of the

P.p. Centris vt Secrétaries Limited




Directors without further notice Upon such forfeiture the subscrnber shall have no further
obligation to pay for such share, unless re-allotted to it In accordance with Regulation 20 of
Table A, the Directors may re-allot the subscnber share on such terms and 1n such manner as
they determine either to the person who was before the forfeiture the holder, or to any other
persaon Regulation 22 of Table A shall be amended by the addition, after the word "secretary”,
of the words "(or, In the case of a corporate director or secretary, by an authonsed
representative of that corporate director or secretary)”

LIEN

{0 The Company shall have a first and paramount lien on every share (whether or notitis 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 1s 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 Directors may at any time declare any share to be
wholly or in part exempt from the prowvisions of this Article

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

() Every Member Is entitled to written notice of every meeting of the Company, at such address
as the Member may, from time to time, inform the Directors of provided that a notice given to 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 receved

(a) when given, if delivered personally,
(b) on the next business day, if sent by facsimile, telex, or E-Mal,

(c) after two clear days, if sent by telegram to any properly notfied address or if properly
addressed and sent within the Umited 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 medified accordingly

{(m) 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

(0 A General Meeting shall be called by at least fourteen clear days' notice but a General
Meeting may be called by shorter notice If it 1s so agreed by a majonty in number of the
Members having a night to attend and vote being a majonty together holding not less than
ninety per cent, In nominal value of the shares giving that nght

{1} 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

() Subject to the provisions of these Articles and to any restrichions imposed on any shares, ail
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 fo 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

() No business shall be transacted at any Meeting unless a quorum 15 present at the time the
Meeting proceeds to business Save in the case of a company with a single member, two
persons entited to vote upon the business to be transacted, each being a Member or a proxy
for a Member or a duly authonsed representative of a corporation, shall be a quorum

{(n) For so long as the Company has only a sale Member, that Member shall constitute a quarum
if present in person or by proxy or, if that Member s a corporation, by a duly authonsed
representative

(m I such a quorum 15 not present within half an hour from the time appointed for the Meeting,
the Meeting shall stand adjourned 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
quorum s not present within half an hour from the time apponted for the Meeting, such
adjourned Meeting shall be dissolved
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{v) Regulations 40 and 41 of Table A shall not apply to the Company

{0 For so long as the Company has only a sole Member, any decisions or actions made or taken
by that Member which are ordinanly 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 168 and 510 of the Companies Act 2006

(M) Any decision taken by a sole Member pursuant to paragraph (1) above shall be recorded n
wnting and delivered by that Member to the Company for entry in the Company's Minute
Book

NUMBER OF DIRECTORS

(1 Untess otherwise determined by Ordinary Resolution of the Company the number of Directors
{other than Alternate Directors) shall not be subject to any maxmum, and the mmimum
number of Directors shall be one |f and for so long as the number of Directors 1s one, a sole
Director may exercise all the authontes and powers which are vested in the Directors by
Table A and by these Articles Regulation 89 of Table A shall be modified accordingly

(1} Regulation 64 of Table A shall not apply to the Company
APPOINTMENT OF DIRECTORS
No person shall be appointed a Director at any General Meeting unless
{a) he 1s recommended by the Directors, or

{b) not less than fourteen ner 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 Regsster of
Directors of the Company together with notice executed by that person of his willingness to be
appomnted

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

The Directors may appoint a person who 1s wiling to act to be a Director, either to fill a
vacancy or as an additional Director, provided that the appoiniment does not cause the
number of Directors to exceed any number fixed by or 1n accordance with these Articles as the
maximum number of Directars

The personal representatives of any person cccupying the position of both sole director and
sole member of the Company upon his death shall be entitted, 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 1n accordance with
the provisions of Article 13 above

Regulations 76 to 79 (inclusive} of Table A shall not apply to the Company
DIRECTORS GRATUITIES AND PENSIONS

) 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

{n) Regulation 87 of Table A shall not apply to the Company
PROCEEDINGS OF DIRECTORS

() A resolubion in writing signed by all the Directors (including a sole Director) entitied to recewe
nolice of a meeting of Directors or of a committee of Directors shall be as valid and effectual
as if it had been passed at a meeting of Directors or (as the case may be) a committee of
Diwrectors duly convened and held and may consist of several documents in the ke form each
signed by one or more Directors, but a resolutton signed by an alternate Director who has
appointed an alternate Director, it need not be signed by the alternate Director in that
capacity Regulation 93 of Table A shall not apply

(" Any Director for the time being absent from the United Kingdom may supply to the company
an address and/or telex of facsimile transmission number whether or not within the United
Kingdom to which notices of meetings of the Directors may be sent and shall then be entitled
to receive at such address or number notice of such meetings Regulation 88 of Table A shall
be modified accordingly

() A person Iin communication by etectronic means with the chairman and with all other parties to
a meeting of the Directors or of a committee of the Directors shall be regarded for all purposes
as personally attending such a meeting provided that but only for so long as at such a meeting
he has the ability to communicate interactively and simultaneously with all other paries
attending the meeting including all persons attending by electronic means




(wv)a meeting at which one or more of the Dwrectors attends by means of electronic
communication 1s deemed to be held at such place as the Directors shall at that meeting
resolve In the absence of a resolution as aforesaid, the meeting shall be deemed to be held
at the place, if any, where a majonty of the Directors attending the meeting are physically
present, or in default of such a majority, the place at which the Chairman of the meeting 15
physically present

(v) A Director may vote as a Director in regard to any contract or arrangement in which he 1s
interested or upon any mmatter ansing therefrom, and If he shall so vote his vote shall be
counted and he shall be reckoned in estimatng a quorum when any such contract or
arrangement 1s under consideration

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

The Directors may exercise afi the powers of the Company to borrow without hmit as to the
amount and upon such terms and In such manner as they think fit

THE SEAL

(1) The seal, If any, of the Company shall only be used by the authonty of the Directors or of a
committee of Directars authonsed by the Directors The Directors may determine who shall
sign any instrument to which the seal 1s affixed and uniess 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 Regulation 101 of Table A shall not apply to the Company

{n} 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

The Directors may, in therr absolute discretion, decline lo register the transfer of a share
whether or not it be a fully paid share, and no reason for the refusal to register the
aforementioned transfer need be given by the Directors The first sentence of Requlation 24 of
Table A shall not apply to the Company

INDEMNITY

(1) Every director or other officer of the Company shall be indemnified out of the assets of the
Company against all losses or habilities which he may sustain or incur in or about the
execution of the duties of his office or otherwise In relation thereto, including any hability
incurred by him on defending any proceedings, whether emil or cnminal, in which judgement 1s
given in his favour or in which he 1s acquitted or in connection with any application under
sections 144 or 727 of the Compames Act 1985, in which relief is granted to him by the court,
and no director or other officer shall be liable for any loss, damage or misfortune which may
happen to or be incurred by the Company in the execution of the duties of his office or In
relation thereto But this article shall only have effect insofar as its provisions are not yet
avoided by Section 232 of the Companies Act 2006 or Section 310 of the Compames Act
1985

{) The directors shall have power to purchase and maintain an insurance policy for any director
officer or auditor of the Company effecting cover against any such hability as i1s referred to in
Section 310{1) of the Companies Act 1985 or Section 232 of the Companies Act 2006

(im} Accordingly regulation 118 of Table A shall not apply to the Company




‘Names and addresses of subscrbers

Temple Secretanes Limited
788-790 Finchley Road

London

NW11 7T4
England

Dated 09/06/09




