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Dien'  fclb77 8 For official use | _ |
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Company name | INTERNATLONAL PROPERTY CONSULTANTS LIMITED L
!
Country of incorporation w: GIBRALTAR )
Addross of place of buginess in SHELLEY HOUSE 4
Groot Britain
3 NODLE SIREEI J
Post town LONDON
County/Rogylon }
Pontcodn £G2V 7DQ i

Conatitution of the compony A contitlod copy of the {mark apprepriate box)
(8ee nows Lund 2)

(el certified English teanslationmust ‘

be ineluded) * Charter

¥ Memorandum and Attitles of Assoclation
Statulns
Dther instramont

R . i constituting or defining e constitution of the campany is/are delivered for
e (™8 [ ; rogistration,

RO




Direckors (se ;mm 3, 4and 5)
Name *Sw;a/T itle
Foreramies
Surhame

*Honours etc; .
Previous forenames
Previous surname

Addl;ess

Usual residential addross must be given,

In the case of a corporation, give the
registered or principal office address.

Date of birth

Business occupation
Aif any). If none
other directorships.

(See note 5)

Name *Style/Titlo
Few tNAMOE
Surnama
*Honours et
Provious forenames
Pravious surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registerod or principal office address.

Date of birth

Business occupstion
{if any). If none
othsr diractorships.

{Sec note 5)

* Voluntary details

[ca]

[—

JAMES DAVID - A

HASSAN L |

|

j

]

:;‘ 29/2 CANNON LANE . |
|

Post town i
County/Region _GIBRALTAR ] N l
Postcode ]  Country GIBRALTAR ) |

LQ,Q_Il.Z.L?]LLLL;Lé] Nationality E!zm&gms_ﬂ__, I

_COMPANY DIRECTOR. _ .. o]

[g!!,w-=. FINSBURY. MANAGEMENZL .SERVICES LIMETER . .. . o
e e e )
. MAURICE ALBERT R i
.. __.PERERA . . A
S e
TAN _37 CUMBERLAND ROAD _ ..
Posttowns L o L R |
County/Region _GIBRALTAR e
Postcoda | Counwy _gyprarTaR. .. . . |
lrbfﬁ?-iﬂ{‘_léif*i '] Nationality | N;E . pervise. |
loc| comeany Execvzve ]




TR SWEILD ) autTTUNIISa (continued)

\

List of some one or more
persons rasldent in Great
Britain authoslsed to accept
on tha company's behalf
sarvice of pracess and any
notice required 16 be
served on it.

*Voluntary details

*Style/Title
Forenames
Surname

Address

*Style/Title
Forenames
Surname

Address

*Style/Titlo
Forenamog
Surname

Address

*Style/Title
Forenamaes
Surnama

Address

Post town /

Postcode /

County/Region

Vi

/

Post town i L
County/Region _ i} Postcode
Post town L )
County/Region ___Postcode
Posttown _ e
Gounty/Region _ Postcade




Beclaration (Secaote )

Full name and addross

Y delete as applicable

PR Number of continuation sheets attached

W  To whom should Companies House
8 direct any anquirles about the

iy information on this form?
RSy Please ensure the form is fullv
5 completed and then senc &
4% the Registrar of Companies at

(See note 9)

| STEPHEN JOBN HOOK . .o wo e 0

of (address) SHELLEY HOUSE, 3 NOBLE STREET __. ..

LONDON EC2V 7DQ

a Wmﬂﬂwfperson autharised to accept on the company's behalf
service of process or any notices required to be served on it, do solemnly and
sincerely declare that,the compan established its place of business in Great
Britain :n _f_:,,,,ﬁbzi?,-*,,sﬂss:_] Y’ Sy o E"‘*""‘\P‘Lb" . ""{‘3‘ o

{ ‘ e “E\:ru.-“-g_. e G w2,

11510 16{819,

.

(enter date)

and!make this solemn declaration conscientiously believing the same tobetrue
and by virtue of the provisions of the Statutory Declarations Act 1835.

Signed

=\ R

~ \ , -
33 Lennwry Lo
NTA L AAS

Doclared at

LA 9‘5..3&3!5\ 3

the Iq‘d\. dayof MAY

one thousand ning hur}drcd and RINKETY TVWO
LA
IS + ] L

&0 g “q Lo N
ACommissionorfor Qaths rNotary Public or Justice oftha Paace or Solicitor
having the powers ¢onlarred on a Commissioner for Oaths. (Sterete 8

balore mo

o

JOuN BROMEIELD
SHELLEY HOUSE, 3 KOBLE STREETL

LONDON Postcode EG2V 7DQ

Telephone 071 - 606 7700 Extension 26252

Companies House, Crown Way, Cardiff CF4 3UZ
for companies establishing a place of business in Englard and Wales.

Companies House, 100-102 George Street, Edinburgh EH2 3DJ
for companies establishing a place of business in Scotland.




Directors (se e, 4mds)
Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname

Address

Usual residential address must be given.

In the case of a corporation, give the
registered or pringipal office address.

Date of birth
Business occupation

(See note 5) (if any}. If none
other directorships.

Nome YStyle/Titlo
- Forenamaos
Surnamao

" f“ S

DO 7 .
Sl - "‘Honours et

e ) L727 "Premou; forenamos

RowmonTT 2 N F Y

Provious Aurname
Address
Usual residential address must be given,

in the case of a corporation, giva the
registered or principal office addrass.

Date of birth
Business pccupation
(ee note 5) {if any). If none
other directorships.

* Voluntary details

CDi HR I
JAMES RUSSELL !
FOSTER i

|
I

AD BORDON HOUSE
BORDON VILLAGE _

Post town __ SUNDERLAND — .

County/Region __TYNE & WEAR

Postcode Country ENGLAND I
po| 4 b Nationality |NA| BRITISH |

OC| COMPANY EXECUTIVE _ |

Qb — E

i
; I

cn| MR N
KELTH JAMES _

__ suiow B

i e

|AD]_ 36 LOS AbARzES

CALYSPA e e o

Post town NIJAS COST:\___;#__&#LA e e

County/Region e e e

Postcode Country SPAIN )

ipoll Y Nationality INA)” BRITISH ]

f;; COMPANY Lxscugxw 1
0oDb

L — el b b i . AR T




Divectors {Sec noes 3, 4 and 5)
Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname
Address
Usual residential address must be given.

In the case of a corporation, give the
registered or principal office address.

Date of birth

Business accupation
{if any). If nona
1 other directorships,

{Sce note 5)

*Style/Titlo

Mm[\n
|

Forenanies

Surpame
(’g l\g"’]? 3 ,““‘

*Honotirs ate

Ji_'i
e

s Previous forenamos
Provious surname

Address
Usual residantial address must be given.

In the case of a corporation, give the
registared or principal office addross,

Data of birth

Business occupation
(if anyl. If nona
other directorships.

(See noze 5)

* Voluntary dstails

CD| MR i
MALCOLM JACK i
HEWITT i

i
i
l

AD; 11 HUNTCLIFFE AVENUE

$OUTH VENTS ;

Post town _ SUNDERLAND - :
County/Region _TYNE & WEAR

Postcode ]  Country ENGLAND i

POiT15|e171510 Nationality {NA| BRITISH ]

OC| _ COMPANY EXECUTIVE L B i

op . ]

4
col .. — ..

e s s e e oo ]

Posttown
County/Region e
Postcode I coumty |
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bolz 2l agqls =] Mationoliy (NA| ]
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Company Secretary(ies)

(See notes 4 and 6)
Name *Style/Title
Forenames
Surname
*Honours etc
Previous forenames
Previous surname

Address

Usual residential address must be given,
In the case of a corporation, give the
registered or principal office address,

Name *Style/Title
Forenamaos
Surname
*Honours ote
Provious forenamos
Pravious surname
Address
Usual rasidential addross must be givan,

in the cage of a corporation, give the
registerad or principal office addross,

Person(s) authorised

List of some one of mare *Stylo/Title

parsona regidant in Great

Gritain authorisod to betept F

on the company's behalf oregnamas

servica of procass and any

notico required to ba

servod on it Surname
Address

*Voluntary detalls

[es]

=

B ar anaTmy A STrreee seace is 2 a2

Posttown

County/Region __

S T

Postcode

4
— ol

Posicodo Country

Wr e oo d. 2 ouam

EEZ ISR L Kbl ol o

MR :

STEPHEN JOHN

HOOK

SHELLEY HOUSE

'3 NOBLE STREKT
Post town L0 H0N

County/Region

Postcode EG2V 7DQ




NTERNATIONAL PROPERTY CONSULTANTS
LIMITED
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INTERNATIONAL PROPERTY
CONSULTANTS LIMITED

I hereby certify that the attached is a true « ' of the original document
registered in the Registry of Companies * . Gibraltar,

Dated this 15th day of May 1992,

/

Kenneth Cappie-Wood
it Joint Receiver

Signed by the above-named Kerneth Cappie-Wood

i
% in the prc’sencc of:
|

| T A

. H Michael Harvey et
| Slicior
i Commissiongr for Onth

s

trx -
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WIW“C—L qu’ ' COMPANY LIMITED BY SHUHARES

MEMORANIDUM OF ASSOCIATIOHN

or
INTERNATLONAL PROPERTY CONSULTANTS LIMITED

TUHE HAME OFF THE COMPANY IS INTERNATIONAL PROPERTY

CONSULTANTS LIMITED
THE REGISTERED OFFICE OF THE COMPANY WILL BE SITUATE IN
GIDBRALTAR.

THE OBJECTS FFOR WUICH TUE CUMPANY IS5 ESTABLISHED ARE:

(A)  TO CARRY ON BUSINESS AND ACT AS GEUERAL MERCHANTS,
COUNISSION AGENTS, TRADERS, WHOLESALERS, RETAILERS,
AND TO IMDORT, EXPORT, BUY, SELL, MANUFACTURE, BARTER,
EACHANGE, PLEDGE, HIRE, MAKE ADVAUCES UPON OR OTHERWISE
DEAL IH ALL KINDS OF GOODS3, PRODUCE, COMMODITIES,
APPARATUS MACHINERY, ARTICLES AND MERCHAUDISE AND
EIIER AS PRINCIDALS OR AGUHYPS. .

(B} TO CARRY ON ML BUSINGSS OF AN JUVLSTMENUT COMPARY
ALD FOR TIAT PURPOSE TO ACQUIRE HOLD SELL AND OTHERMISE
TH AY HAHNUER DUEAL WITH LLITHBER 14 THE NAME OF ‘THE
COMPALY OR I8 THAT OF ARY NOMINGEL, SUARES, STOCKS,
DEBEUTURES, DESENTURE STOCK BOUDLS LOTLS, OBLISATIONS
AUD BECURITLIES ISSUED OR GUARANTLED BY AUY CONPAUY
WHBREVER  INCORPORATED OR CARRYING G BUSINDES Al
LEBEUTURES, DEBEBITURE $TOCK, BOURS, LOTES, OCLIGATIONS
Al SECURITIEG 168SULKD OR GUARANTELD BY ANY GoveERNGLirr,
SOVERRIGH RULER, CONMISHIGUERSG, 0UBLIC foby oR
AUTHORINY, GUPREHE, DEFLBRLENT, BURICIPAL, LOCAL OR
OUHERWISE I ALY PaRT OF TUL LORLD.

(€} 1O CARRY OH 905 BUSIIESS OF AN INVESTHENT TiRusT |

CONPAUY AL A PROPERTY DOLDING COMPANY AUD TO ULDZRPLED
AL TRARGSACT AL KINDS O rouwe, MADAGDMLINY,

- !

CONSULTAUCY, SLRVICING, AND AGBUCY DS.NESS.

(D) PO CARRY OU RUSINNSS AS  TRAVEL AUD TOURIST AGL
TRAUSPORT AL HAULAGE COUTBACTONRS, JTUSURANCE AtL
RETHSURARNCE BROVLERE AU ACBUTS, DANAGERSE AUD
COHSULTAINTS.

(B)  TO CARRY OU BUSINESS &S FROPLNTY OVUERS, LSTATE
AGLNTS, DPROPERTY BEVLLOPERS, CIVIL COMSTRUCTLCN,
HECHARICAL AND ELLCTRICAL BNGINLLRS AHD BUILDING AND
BLECTRIGAL COUTRACTORSG, ARCHITLCTE, QUARTITY SURVEVOWS
AND COHGTRUCTION DLSICHNRS.

3
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(F) TO CARRY OH BUSINESS AS CARRIERS BY AIR, SEA,
ROAD AND OTUERWISE AMND 'TO CARRY ON THE BUSINESS OF
FORWARDING AGENTS AND WARLBHOUSEMEN AND OWNERS,
OPERATORS AMND CHARTERERS OF ALL TYPES OF VESSELS,
AILRCRAFT AND ROAD TRAHNSPORT.

(G) TO ENTER INTO ANY JOINT VENTURE, PARTNERSHIP OR
JOINT-PURSE ARRANGEMENT OR ARRANGEMENT FOR SHARING
PROFITS, UMNIONM OF INTERESTS OR CO~OPRRATION WITI ANY
PERSOM, FIRM, OR COMPANY AND TO SUBSIDISE OR OTHERWISE
ASSIST AMY PERSON, FIRM OR COMPANY.

(1) TO CARRY ON THE BUSINESSES OF MAWNAGEMENT,
PERSONMEL Al BUSIHMESS COUNSULTAL 'S AHD ADVISERS, TO
EMPLOY, TRAIN AND EXPLOIT THE SERVICES OF DIRECTORS,
EXECUTIVES, STAFF AND PERSOMUEL OF ALL KINDS, TO ACT AS
ADVISERS AND CONSULTANTS I TRADE DEVELOPHMEUT, SIHIPPING
AND TRANSPORTAMION, EFFICIENCY TECHMIQUE, BUSINESS,
QFFICE AND WORKS MANAGEMEUT STUDIES, HMOTOR VEHICLE
OWNERSIHIP, PUBLIC AMND PERSOHHEL ADVERTISING, MARKETIUG,
SALES PROMOTION, AHD PRODUCT DESIGH 1M RELATIOHN TO ALL
TYPES OF COMMERCIAL AMD MAHUFACTURING UUDERTAKINGS AND
TECHUICAL, LCOHOMIC AND FINANCIAL NATTERS AFFECTING
COMMERCE ANID INDUSTRY, TO PERFORM ALL DUTIES OF A
SECRETARIAL IATURE, INCLUDING DIRECT MAIL SERVICES,
TYPIUG, SHORTHAUD, DUPLICAYTING, TRANSLATING,
IHSTRUCTING, AUD ADVISING ON ALL MATTERS OF OFFICE
BQUIPHERT AUD SUPPLIES, TO CARRY ON ALL TYPES OF
SCIOOLS AND COLLEGES AILD 10 PROVIDE TRAINING 10 ALL
BRANCHES OF SECRETARIAL WORK; 10 CARRY Ol BUSIRESS AS
HEWSPAPER AID MNAGAZINE PROPRIETORS, PRINTERS,
PUBLISHERS, AtD OPERATORS AND AS ADVERTISING AGENTS AlUD
AS JOURNALISTS AlD AS OFFLCE SYSTEM SPECLARLISTS,
BUSIHESS SYSTEN ORGALISERS, DUSIHUESS TRANSFER AGEUTS,
PUBLICITY LBXDPERTS, COUSULTANTS, AGLUTS AD COHTRACTORS,
HIRG PURCHASE FIHANCIERS AUD COHNSULTANTS, IHDUSTRIAL
BANKERS, MANUFACTURERS, DESICGHLERS, REPAIRERS OF AUD
DEALERS I STATIGHDRRY, OFFICH BOUIPHLENT, HACHINERY AHD
APPLIANCES, MHATERIALS AUD SUPPLIES OF EVERY
DESCRIPTION; 0 ACT AY BUSINESS MAUAGIR, BDBUSINESS
CONTRACTORS  AlD REPRESENTATIVES, RATES ADJUSTERS,
DIRBCTORS, RLUGISTRARS, AUDITORS, ACCOUNTANTS,
SECRETARLES, MANAGUERS, OFFICERS, ARBITRATORS, NOMIRELS,
TRUSTERS, EXBCUTORS, ADHIHISTRATORS AND SURETIES,
COMMISSION AND GENBRAL AGENTS- AND 10 ARRANGE BUSIHESS
AHD PROFESSIONAL PARTHRERSHICS AND 10 EUTER INTO, ASSIST
OR PARTICIPATE IN FIHANCEAL, COMMBRCIAL, MERCANTILE,
INDUSTRIAL AND OTHER TRANSACTIONS, UVHDURTAKINGS ADD
BUSINESSES OF EVERY DESCRIDTION AND TO LSTABLISH, CARRY
O, DEVELOP AND EXTEUD TUE SANE OR SELL, DISPOSE OF OR
OTHERWISE TURN THE SANE TO ACCOUNT, AND TO CO-ORDINATE
THE POLICY AIND ADUINISTRATION OF AllY COMPAHNIES OF WHICH
THIS COMPANY IS A HEMBER OR WHICH ARE IN ANY MANHNER
COUTROLLED BY OR CONUECTLD WITH THIS COHPANY.




(1) TO CARRY ON BUSINESS AS HOTEL, HOSTEL, TAVERHN,
NIGHUT CLUB, RESTAURAHT ANMND BAR OWNERS AND OPERATORS AND
TO CARRY ON ALL TYPES OF CATERING BUSINESS AND TO
TRANSACT BUSINESS AS VICTUALLERS.

(J) TO CARRY ON BUSINESS AS BANKERS, CAPITALISTS AND
FINANCIERS IN ALL THEIR ASPECTS.

ﬁK) TO CARRY ON TIHE BUSINESS OR BUSINESSES WHETHER
TOGETHER OR SEPARATELY OF PROPRIETORS AND OPERATORS OF
AMUSEMENT PARKS, RECORDING VIDEO FILMS AND OTHER
STUDIOS AND AS PROPRIETORS, PROMOTERS, ORGANISERS AND
MANAGERS OF ALL KINDS OF ENTERTAINMENTS, SPCRTS,
RECREATIONS AND AHUSEMENTS, WHETHER INDOOR OR OUTDOOR,
INCLUDING TPPUNPAIRS, EXUIBITIONS, SIDESHOWS AND GAMES,
COMPETITIONS, TOURHNAMENTS, COHNHCERTS, CINEMATOGRAPH,
VIDEO AND TELEVISION PERFORMANCES, STAGE AND VARIETY
SHIOWS, ACQUATIC AND EQUESTRIAN EVEHTS, PYROTECHNIC,

ERIAL AND SPECTACULAR DISPLAYS, DANCING, SKATING,
CIRCUSES, AND OTHER FORMS AND TYPLS OF LIKE ENTERPRISES
GEMERALLY.

(L) TO CARRY ON TUHE BUSINESS OF AH ENTERTAINMENT
COMPANY 1IN ALL ITS BRANCHES AHD TO URDERTAKE THE
COMMERCIAL: EXPLOITATION OF THE NANE, REPUTATION,
TALERTS AND SCRVICES OF AllY PERSCH, PERSONS OR COMPANY
IN ALL PARTS OF TUE WORLD, AND TO CARRY ON Il ALL TIIEIR
BRARNCHES ALL OR AHY OF THE DBUSINESSES OF
REPRESENTATIVES AUD PROMOTERS OF AHD BUSINESS HMANAGERS
FOR FI1LM STARS, SPORTSHMEN, SINGERS, WRITLERS, AUTHORS,
COMPOSBERS, TELEVISION RADIO A RELCORDING CLLEBRITIES,
JOURNALISTE, GPORTS WRITUERS, RADIO, STAGE, SCREEN
RECORDING AND EBHTERTAINMENT VERSOUALITIES,
COMMBITATORS, PUBLICISTS, AND OTUER PERSON PROMINENLT 1H
THE WORLD OF ENTERTAINNERT, SPORT AND LITERARY CIRCLES.

(M) TO ACQUIRE, UNDERTAKE OR CARRY ON ANY OTHER
BUSIHESS WVHICH UAY SELEM TO THE COHPANY CAPABLE OF DEING
CONVENIEBNTLY CARRILD ONH oR CALCULATED DIRECTLY OR
THDIRECYLY 10 BRUANCE T VALODE OF Ok RENDER PROFITABLE
ARY OF THE COMDPRIEY'S RIGUHYS, UNDEPTARINGS OR PROPERTY
OR OTHERWISE SULTABLE FOR THE PURPVOSES OF THE COMPANY
AtID TO UHNDERTAKE AUD TRANSACYT  ALL 1UDS OF DBUSINESS
WHICH AN ORDINARY IRDIVIDUAL HAY LEGALLY UNDERTARE.

(1) PO PURCHASE, TARE ON LEASE OR I EXCHANGE, HIRE OR
ACQUIRE ANY LAHD, BUILDINGS, MACHINLDRY, PLANT,
INVENTIONS, RIGHTS, EASEHENTS AND LICLNCES OR AUNY OTHER
KEAL OR PERSOHAL PROPMERTY INCLUODING ANY BUSINESS AND
RIGHTS OR DPRIVILEGES.

(0) TO ERBCT, CONSTRUCT, PULL DOWN, ALTER, REDBUILD,
IMPROVE, MAUAGE, DEVELODR OR MAINTALN ANY MESSUAGE,
MILLS, WORKSG, FACTORIES, WAREUHGULES, WIUARVES, ROADWAYS,
TRAMWAYS, RAILWAYS, BRANCHES AND SIDINGS AND CTHER
WORKS, BUILDINGS ARD CONVENIEUCDS \HCH MAY BE DEEMED
EXPEDLICRT FOR THE DPURPOSLES O THE CONPANY AND TO




CONTRLBUTE TO, SUBSIDISE OR OTHERWISE ASSIST OR TAKE
PART IN THE COMSTRUCTION, IMPROVEMENT, MAINTENANCE,
WORKIUG, MANAGEMENT, CARRYING OuUT OR CONTROL THEREOE.

(P) TO PURCHASE, REGISTER, TAKE 1IN EXCHUANGE OR BY ANY
MEANS ACQUIRE oOR OTHERVWISE DEAL WITH ANY PATENT RIGUTS,
TRADZ MARKS, BREVETS D'INVENTION, LICENCES, PRIVILEGES,
BUSINESS, PROPERTY AND LIABILITIES OF ANY PERSON OR
COMPANY WHEREBY TUHE OBJECTS AND INTERESTS OF TIHE
COMPANY MAY BE FURTIHER EXTEHDED AND CARRIED OUT AMD TO

WORK OR USE ANY OF THE INVENTIONS OR PRIVILEGES S0
ACQUIRED.

(Q) 70 INDENTURE, ENGAGE OR OTHERWISE COMTRACT WITH
HAUDICRAFTSHMEN AND OTHER WORKMEN SKILLED OR UNSKILLED.

(R} TO PROMOTE ANY OTHER COMPANY FOR THE PURPOSE OF
ACQUIRING ALL Of ANY OF TITE PROPERTY, RIGHTS AND
LIABILITIES OF TiI31S COMPANY OR FOR AUY OTHER PURPOSE
WIHICI MAY SEEM CAPABLE oOf ADVANCING, DIRECTLY OR
IUDIRECTLY THE OBJECTS GR IHTEREST THEREOF AND TO
TAKE OR OTHERWISE ACQUIRE AND HIOLD SUARES IN ANY sucH
COMPANY ARND TO GUARANTEE THE PAYMENRT OF OF ANY
DESEUTURES OR OTMiER SECURITIES ISSUED BY ANY SJucl
COMPANY, -AND TO HIRE, LET, SELL, DISPOSE OF OR GRANT
RIGUTS OVER ALL OR ANY PROPERTY OR UNDERTAKING OF THIS
COMPANY OR ANY PART THEREOF FOR SUCH CONSIDERATION AS
THE COMPANY MAY THINK FIT AND IN PARTICULAR FOR SIIARES,
DEBBUTURES oRr SECURITIES OF ANY OPIER COMPARNY, HAVING
ODJECTS ALTOGETUER OR 1IN PART SIMILAR 10 THOSE OF THIS
coMpAnY.

(£} 10 AMALGAUATE OR UNITE AUD ABSORS LNTO THE COMPANY
ANY OTHER COMPALY OR ASSOCIATION OR THE MEMBERS OF ANY
OTUER COUPANY OR AGSOCTATION FOR OBIECTS SIHILAR,
AALOGOUS OR SURSIDIARY 16 AUY GF THUE OBJECTS OF THIS
COMPANY, OR PO CARRY ON ANY BUSINESS CAPABLE OF BEING
CONBUCTED SO AS DIRECTLY OR INDIRECTLY 90 BENEPIT THIS
COMPANY.

(1) T0 RUTLR INTO PARTNERSHIP OR 1o ANY ARRAUNGEMENTS
FOR SUARING PROFITS, unLon op rerese, CO~OPERATION,
JOTHNT vEnTure, RECIPROUAY. CONCESSION DR OTHERWISE WITH
ANY COMPANY OR PEESON OR WITH aANY EMNPLOYLL OF THE
COHPANY INCLUDING 1IN SUCH CABE 1F THOUGHT FIT THE
COUFLRRING OF A PARTICIPATION 1N THE MANAGEMENT OF I1I7Ts
DIRECTORATYE, O WITH AUY COHPANY CARRYING ON OR ENGAGED
1N ANY BUSINESS OR TRANSACTICH CAPABLE OF BEING
COUBUCTED S0 AS DIRBCTLY OR INDIRECTLY TO BENEFTIT THE
COMPARY AND TO GIVE 70 ANY CONPANY OR PLRSON SPECIAL
RIGHTS AND PRIVILEGES Il CounEcTIon WITH OR CONTROL
OVER THIS COHPANY AND IN PARTICULAR THE RIGHT 70O
HOMIHATI ONE OR MORLE DIRIPCTORS OF THIS COMPANY AND TO
LEND MONEY TO GUARANTER THE CONTRACT OF, OR OTHERWISE
ASGSIST ANY SUCH CONDANY AND TO TAKE OR OTHERWISE
ACQUIRE SHNARUS GR SECURITILS OF ARY SUCH COMPANY AND TO
SELL, HIOLD, RE-18S8UE, WITH OR WITHOUT GUARANTEE, OR




QTHERWISE DEAL WITH THE SAME.

(U) EITHER WITH OR WITHOUT THE COMPANY RECEIVING ANY
CONSIDERATIOH OR ADVANTAGE, DIRECT OR INDLKECT FROM
GIVING ANY SUCH GUARANTEE, TO GUARANTEE TIE PERFORMANCE
OF CONTRACTS AND THE OBLIGATIONS AND TIHE PAYMENT OF THE
CAPITAL OR PRINCIPAL (TOGETHER WITI AMNY PREMIUM) OF AND
ANY DIVIDENDS COR INTEREST ONH ANY STOCKS, SHARES OR
SECURITIES OR OTHER OBLIGATIONS OF ANY NATURE
WHATSOEVER (INCLUDING, WITHOUT LIMITING THE GENERALITY
OF THE FOREGOING OBLIGATIONS FOR THE REPAYMENT or
MONIES AND/OR DISCHARGE OF LIABILITIES BOTH PRESENT AMND
FUTURE OWING OR INCURRED 70 BANKERS) OF AHY COMPANY,
FIRM OR PERSON AHD TO CREATE MORTGAGES CHARGES PLEDGES
OR LIENS UPON ALL OR ANY PART OF THE PROPERTY AND
ASSETS OF THE COMPANY (BOTH PRESENT AND FUTURE)
INCLUDING ITS UNCALLED CAPITAL 1IN SUPPGRT OF such
GUARANTEES OR OTHERWISE. .

(V) 10 PAY OUT OF THL FUNDS OF THE COMPANY ALL
EXPENSES WHICH THE COMPANY MAY LAWFYLIY PAY FOR OR
INCIDENT TO TUE FORMATION, REGISTRATIUY 2!D ADVERTISING
OF OR RAISING MONEY FOR THE COMPANY AND THE ISSUE OF
1TS CAPITAL, OR ASSISTING ANY ISSUDING HOUSE OR FIRM OR
PERSOU EITULR ISSUING OR PURCHASING WITH A VIEW TO
1SSUL ALL OR ANY PART OF THE COMPANY'S CAPITAL IH
COBCTION WITH THE RDVERTISING OR OFFERING THE SAME
FOR SALE OR SUBSCRIPTION INCLUDING BROKERAGE AND
COHMMIBEIONS YOR OWTALNING APPLICATIONS FOR OR TREING,
PLACIUG OR UUDERTAKING OR PROCURING TUE VUDERWRITING OF
SHARES, DRUEUNTURES OR DEBEUTURE STOCK AND TO APPLY AT
THE COLT OF TUE COMPANY 10 GOVERNMENT FOR ANY CXTUNSION
OF THE CONPANY'S POWLLS.

{(4) T0 SLLL, ITUPROVE, NANACE, DEVFLOP, LEASE,
HORTGAGL, CHARGE, DISPOSE OF OR OTHERWISE DEAL WITH ALL
Or AUY OF THE LANDG, DLANT, MACHINERY, COODWILL OR ANY
OTHER PROVPEUTY OF TUL COUDANY AND RIGHTS INTEREST AND
PRIVILEGES THERBIN AUD TO DISTRIDUTE OR DIVIDBE Il
SLrecin OR RI0D ANONG UL MENDERS OF MIE COMPANY THE
WHOLE OR AlY PORTTION OF TUHL ASSETS OR DROPERTY OF PHL
COMPANY FOR THE TINE BEING AND IN PARTICULAR ANY
SHARES, DBEULHTORES, DEBLNPURE STOCK OR SECURITIES OF
CIHER COMPANIEPS BELONGING 19 THIS COBPANY OR OF WHICH
THE CONPANY HAY NAWVE THE POVWBER OF DISPOS NG,

(%)  TO BHTER INTO ANY ARRAMNMCEMENTS WITH ARY
COVERIUENTS OR AUTHORITIESD, SUPREME, MUNICIPAL, LOCAL
OR OTHRRWISE THAT MAY SEEH CONDUCIVE 70 THE COMPANY'S
OBJIECTS GRANY OU THEM AND TO OBTALN FROM AHY SUCH
GOVERNUERNT OR APTHORITY ANY RIGUTS, PRIVILEGES AND
COUCHSHIONS WHICH THI CONPANY MAY THINK 1P DESIRABLE TO
OBTALR AND TO CARRY DUT, EXDERCLISE AND TO COMPLY WITH
ANY SUCH ARRANGEMENTS, RIGUYS, DPRIVILEGES ARD
CONCESSIONS.,

{Y) TO INWYEST THE MONIES OF THE COMDANY DOT



IMMEDIATELY REQUIRED UPON SuUCH SECURITIES AND
INVESTMENTS AND IN SUCH MANNER AS MAY FROM TIME TO TIME
BE DETERMINED INCLUDING TIIE DEBENTURES OF THIS COMPARY.

(Z) TC BORROW MONEY IN ANY CURRENCY AND WITHOUT LIMIT,
EITHER WITHOUT SECURITY OR SECURED BY DEBENTURES,
DEBENTURE STOCK (PERPETUAL OR TERMINABLE), MORTGAGE,
CHARGE, PLEDGE OR OTHER SECURITY WIATSOEVER ON THE
UNDERTAKING OR ON ALL OR ANY OF TIE ASSETS PRESENT OR
FUTURE OF THE COMPANY INCLUDING UNCALLED CAPITAL, AND
TO ENTER INTG ARRANGEMENTS WITH OTRERS, IN CONHECTION
WITH OR RELATING TO BORROWINGS BY THE COMPANY, TO
FACILITATE THE MATCUING OF TUE COMPANY'S INCOME AND
LIARILITIES, AND TO RECEIVE MOHNEY ON DEPOSIT AND
GENERALLY {BUT WITIHOUT LIMITATICH TO T{E FOREGOING) TO
ACT AS BANKERS.

(AR) TO RECEIVE MOMEY ON DEPOSIT UPON SUCH TERMS AS THE
COMPANY MAY APPROVE.

{BB) TO SECURE OR GUARAHNTEE BY MORTGAGES CHARGES OR IN
AHY OTUHER MHAHUER WIIATSOEVER THE PERFORMANCE DISCIARGE
OR PAYMENT OF ANY COUTRACT OBLIGATION LIABILITY OR
MONEYS OF THE COMPANY OR OF ANY OTIHER PERSOU FIRHM
CORPORATION OR ULINCORPORATED BODY.

(¢e) 10 LEND OR ADVANCE MONEY TO AllY PERSOI, PERSONS,
FIRYM, OR COMBANY WITH OR WITHOUT SECURITY.

(DH) TO DRAW, MAKE OR ENDORSE, ACCEPT AND HEGOTIATE
BILLS OF EXCHANGE, PROMISSCORY HOTES, BILLS OF LADING,
UARRANTS, DCERENTURES AND OTHER LEGOTIABLE OR
PRANSPERADILE IRSTRUMLUTS.

(EE) 10 ESTABLISH, MAINTAIN AND VORK BRARSHES OR
AGEUCIES 11U AHY PART OF THE UORLD IN COMMIBCYION WITH
TIHE BUSIIESS OF P05 CONPANY OR ANY PART TIEREQF.

(FP) 0 REMUUERATE ANY  PERSOH, FIRM OR COMPANY
RENDERING SERVICES T0 MIIS COMPARNY WHDETHER BY CASH
PAYHTIN OR BY 15 ALLOTHENY TO HIHN OR THEN OF SHARES OR
SECURITIES OF T CONMDANY CRLDITED AS PAID UP IN FULL
OR I PART.

(GG) TO PURCUHASE, SUBSCRIBLE IFOR E1ITHUR ABSOLUTELY OR
COUDITIOHALLY OR OTUERWISE ACQUIRE It ANY MANNER
WHATSOBVER AND HOLD AWD DEAL WITH SUHARES, STOCK,
DENEUTURES, DERRNTURE STOCK OR OTHER SECURITIES IH OR
OIF ANY COMPANY OR UNDERTAKING.

{(HHH) TO ESTARLISH AND MAINTAIN OR PRCCURE TUE
ESTARLISHUENT AND HATHTEHAUCE OF AUY SUARE OPTION OR
SUARE INCEDTIVE OR PROFIT SUARING SCHEMES OR TRUSTS OR
ANY HON=COHTRIBUTORY OR CONTRIBUTORY PENSION OR
SUPERANNUATION SCHEMES OR FUHDS FOR TUE BEHEFIT OF,
AUD TO HMARE OR GIVE OR PROCURE TUHE HMARIBNG OR GIVING OF
. LOAUS, DOUATIOHS, GRATUITILS, PENSIOUS, ALLOWANCES OR




EMOLUMENTS WUETHER IN MOUEY OR MONEYS WORTH TO, OR TO
TRUSTEES ON BEMNALF OF, ANY PERSONS WHO ARE OR WERE AT
ANY TIME IN THE EMPLOYMENT OR SERVICE OF THE COMPANY,
OR OF ANY COMDPANY WHICH IS A SUBSIDIARY OF THE COMPANY
OR IS ALLIED TO OR ASSOCIATED WITH THE COMPANY OR WITII
ANY SUCH SUBSIDIARY COMPANY OR WO ARE OR WERE AT ANY
TIME DIRECTORS OR OFFICERS OF THE COMPANY OR OF ANY
SUCHI OTHER COMPANY AS AFORESAID, GR ANY PERSONS In
WIIOSE WELFARE THE COMPANY OR ANY SUCH OTHER COMPANY MS
ArORESAID IS OR IIAS BEEN AT ANY TIME INTERESTED, AND
THE WIVES, HUSBANDS, WIDOWS, WIDOWERS, FAMILIES AND
DEPENDANTS OF ANY SUCH PERSONS, AND TO ESTABLISH AND
SUBSIDISE OR SUBSCRIBE TO AMNY INSTITUTIONS,
ASSOCIATIONS, .CLUBS OR FUNDS CALCULATED TO BL FOR THE
BEWEFIT OF OR TO ADVANCE THE INTERESTS AND WELL BEING
OF THE COMPANY OR OF ANY SUCH OTHER COMPANY AS
AFORESAID, OR OF AMY SUCH PERSOUS AS AFORESAID, AND TO
MAKE DAYMENTS FOR OR TOWARDS THE IMNSURANCE OF ANY SUCH
PERSONS AS AFORESAID, AND TO SUUBSCRIBE OR GUARANTEE
MONEY FC@ CHARITABLE OR BENEVOLENT OBJECTS OR FOR ANY
EXHIBITION OR FOR ANY PUBLIC, GEHERAL OR USEFUL OBJECT,
AUD TO DO ANY OF TIIE MATTERS AFORESAID, EITHER ALONE OR
IN CONJUNLCTION WITH AlY Sucl OTIER COMPANY AS
AFTORESAID. ”
(11} TO SUPPORT OR SUBSCRIBE TO ANY CHARITABLE OR
PURBLIC OBJECT AUD TO PAY ANY INSTITUTION, SOCIETY OR
CLUB WHICH MAY BE FOR THE BEHEFIT OF THE COMPANY OR ITS
FMPLOYEES, OR THE EMPLOYEES OF ITS PREDECESSORS IHN
BUSINESS OR MAY BE COMHECTED WITH ANY TOWI OR PLACE
WIERE THE COMDPAUY CARRIES OB BUSIHESS, 0 GIVE
PEHSTONS, GRATUITIES OR CHARITALBLE AID TO AtlY PERSOHN
WHO MAY HAVE SERVED THE COMPARY OR ITSH PREDECESSORS 1IN
BUSTHESS, OR TO TUE SPOUSES, CHILDREN OR OTHER
RELATLVES OF SUCH PERSOU, TO MAKE PRYMENTS TOWARDS
INSURANCE AUD TO FORHN AND COUTRIBUTE TO PROVIDEHT AND
GEHEFIT FUNDS FOR THE BEUBFIT OF ANY PERSON EMPLOYED RY
THE COMPANY OR BY ITS PREDECESSORS Ik BUSIHESS AnbD TO
SUBSINISE OR ASSLST AllY ASSOCIATION OF EMPLOYERS OR
CUPLOYEES OR AUY TRADE ASSOCIATION.

(JJ) TO GIVEL ANY DPRODERTY OF THE COMPANY (WHETHER REAL
OR PERSOUAL) TO AUY DPERSON OR PERSONS FIRM CORPORATION
OR UUINCORPORATED GODY AS A GIET AUD GENERALLY TO GIFT
AIY REAL OR DPERSOMAL PROPERTY OF TUE COMPANY.

(KKY T0 TAKE ALL NECPCSARY OR PROPER STEPS 1IN
GOVERUMENT WITH ANY EXECUTIVE OR LEGLISLATIVE COUNCIL OR
WITH THE AUTHORITIES HATIONAL, LOCAL, MUNICIPAL OR
OTHERWISE OF AHY PLACE IHl WHICH TUE COMPANY MAY HAVE
INTERESTS AND TO CARRY OH ANY HEGOTIATIONS OR
OPERATIONS FOR TUHE PURPOSE OF DIRECTLY OR INDIRECTLY
CARRYIUG QUT THE OBJECTS OF THE CONPANY, OF EFFECTING
ANY MODIFICATIONS I THI CONSTLTUTION OF THE COMDANY OR
FURTHCRING THE INTERESTS OF ITS MEHBERS AND TO OPPOSE
AHY SUCIH STEPS TARLY BY ANY OTHOCR CONPANY, FILIRM OR
PERSONS WHICH MAY BE COHSIDERED LIKBLY, DIRECTLY OR
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INDIRECTLY, TO PREJUDICE THE INTERESTS OF THE COMPANY
OR I'TS MEMBERS.

(LL) TCQ ESTABLISH, GRANT AMND TAKE UP AGENCIES IN ANY
PART OF THE WORLD AND TO ACT AS AGENTS OF COMPANIES
CARRYING ON ALL CLASSES OR KINDS OF INSURANCE BUSINESS
AND TO DO ALL SUCH OTHER THINGS AS THE COMPANY MAY DEEM
CONDUCIVE TO TIE CARRYING ON OF THE COMPANY'S BUSINESS,
EITHER AS PRINCIPALS OR AGENTS AND TO REMUMNERATE ANY
PERSONS IN CONNECTIONMN WITH THE ESTABLISHMENT OR
GRANTIHG OF SUCH AGENCIES UPON SUCH TERMS AND
COHNDITIONS AS TIE COMPANY MAY TIHIHK FIT.

{MM) TO DO ALL OR ANY OF THE ABOVE TIHINGS IN ANY PART
OF THE WORLD AS PRIMCIPALS, AGENTS, CONTRACTORS,
TRUSTEES OR OTHERWISE AMND EITHER ALONE OR 1IN
CONJUNCTION WIT{H OTIHERS AMND EITHER DIRECTLY OR THROUGIH
AGEHTS OR ATTORNEYS TO PROCURE THE COMPANY TO BE
REGISTERED OR RECOGHISED IN ALY COUNTRY OR PLACE.

(NW} TO DISTRIBUTE ANY OF THE PROPERTY OF THE COMPANY
IN SPECIE AMOHG TIE SHAREHOLDERS.

{00) TO AMALGAMATE WITH ANY OTHER COHMPANY HAVING
OBJECTS ALTOGETIIER OR IH PART SIMILAR TO THOSE OF THIS
COMPARY.

(PP) TO DO ALL SUCH OTHER THINGS AS ARE INCIDENTAL OR
COWDUCIVE TO THE ATTAINMENT GF THE ABOVE OBJECTS OR ANY
or  THEN.

AMD IT IS HEREDRY DECLARED THAT WORDS DEHOTING THE SINGULAR
HUMBER OWLY SHALL INCLUDE THE PLURAL HUMBER AUD VICE VERSA
AND WORDS DENOTING THE MASCULINE GEUDER OUHLY SHALL IHCLUDE
THE FEMININE ALSO AND VICE VERSA AHND SO TUAT THE OBJECTS
SPECIFIED IN EACH PARAGRAPH OF THIS CLAUSE SHALL, EXCEPT
WUERE OTHERWISE EXPRESSED 1IN SUCH PARAGRAPI BE REGARDED AS
IUDEPEHDENT OBJECTS AND IN HNOWISE LIMITED OR RESTRICTED BY
REFPERCHCE TO OR IHFERENCE FROM THE TERNMS OF ANY OTHER
DPARAGRADPH OR THE HAND OF TUE COHPANY.

4. THE LIABILITY OF THE MEMBERS IS LIMITLED.

5. THE AUTHORISED SHARE CAPITAL OF TUE COMPANY 1S,

£100 DIVIDED ItTO 160 SHARES OF ¢£1
POULIDS STERLING EACH WITH POWER TC DIVIDE THE SHARES IN THE
CAPITAL FOR THE TIME BEING INTO SEVERAL CLASSES AND WITH
POWER TO INCREASE THE CAPITAL AND TO ISSUE AHY OF THE SHARES
I THE CAPITAL, ORIGIHAL OR INCREASED, WITII OR SUBJECT TO
ANY PREFERENTIAL, SPLECIAL OR QUALIFIED RIGHTS OR CONDITIOUS
AS REGARDS DIVIDENDS, REPAYMENT OF CAPITAL VOTING OR
OTHERWISE.
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WE, THE SEVERAL PERSONS WHOSE NAMES

ADDRESSES AND DESCRIPTIONS ARE

HERETO SUBSCRIBED ARE DESIRQUS OF BEING FORMED INTO A COMPANY IN

PURSUANCE OF THIS MEMORANDUM OF ASSOCIATION,

AND WE RESPECTIVELY AGREE

%@ TAKE THE NUMBER OF SHARES IN THE CAPITAL OF THE COMPANY SET

OPPOSITE OUR RESPECTIVE HNAMES.

STAWELL INVESTMENTS LIMITED,
3 LIBRARY RAMP,
GIBRALTAR.
LIMITED COMPANY
QD CHEAM INVESTMENTS LIMITED,
3 LIBRARY RAMP,
GIBRALTAR.

LIMITED COMPAWY

OWE

ONE

DATED THE 22nd DAY OF

@

FOR AHD ON BEHALF OF
STAWELL 1HRVESTHENTS LIMITED

W, 1.. Chamberland

DIRECTOR

WITHESS 10 THE ABOVE SIGUATURLS:

T. J. Bautista

3 LIBRARY RAMP,
GIBRALTAR.

April 19 86

FOR AUD O BEHALF OF
CuaM NVESTMENTS LIMITED

A. 1. Hassias

DIRECTOR
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THE COMPANIES ORDINANCE

\-::-_—;—-'M
. CHAPTER 30 THE LAWS OF . =
ook o E?(sja’() {r 30 OF THE IS OF GIDRALTAR
.W@wmwt'@ COMPANY LIMITED BY SHARES
 Ondicanee 1972
@ ARTICLES OF ASSOCIATION

or
INTERNATIONAL PROPERTY CUNSULTANTS LIMITED

1. IN THE INTERPRETATION AND CONSTRUCTION OF THESE
ARTICLES UNLESS THERE BE SOMETUING IN TIE SUBJECT OR CONTEXT
INCONSISTENT THEREWITH THE WORDS IN THE TABLE HNEXT
HEREIUNAFTER CONTAINED SUALL BEAR THE MEANINGS SET OPPOSITE
TO TUEN] RESPECTIVELY.

“TUE COMPANY" OR "TIUIS COMPAUY" SHALL MEAN
INTERHATIONAL PROPERTY CONSULTANTS LIMITED

"THE ORDINANCE" SHALL MEANl THE COMPANIES ORDINANCE, CHAPTER
30 OF TUE LAWS OF GIBRALTAR AND EVERY OTHER ORDIMANCE FOR
THE TIHE BEING Itl FORCE IN GIBRALTAR CONCERNING COMPANIES
WITH LIUITED LIARILITY UECESSARILY AFFECTING THIS COHPANY.

"IHESE ARTICLESY OR "“PHESE PRESCNTS" SHALL MEAN THE PRESEUT
ARTICLES OF ASSOCIATION AUD ALL SUPPLEHENTARY, AMENDED OR
SURBTITUTED ARTICLES FOR THE TIME BEING IN FORCE.

A
"REGISTERED OFFICE" SUALL NEAR THE REGISTERED OFFICE FROM
TIHC PO TiNE OF THE COMDANY.

"SIIARCS" SHALL MEAN THE SHARDS FRON TIMC TO TIMD I THE
CAPITRL OF THL CcONDPAaNY.

"DIVIDENDY SHALL INCLUDE BONUS.

"SUARBIOLDERE" OR "HEMBLERS" SUALL HEADR P8 DULY ROGISTERED
HOLDERS FROM TINHE 70 TIME OP THE SUARES IN THE CAPITAL OF
THE COWUPANY,

"THE REGISTER" SHALL MIAN THE REGISTER OF HUEMBERS T0 BC KEPT
PURSUANT TO THL ORDIVANCE,

WORDS IMPORTING THE SINGULAR NUNMDBER ONLY INCLUDE TS PLURAL
HUHBER AUD VICE VERSA,

WORDS IMPORTING THE MASCULINE GUUDER oOnLY JINCLUODE THE
FEMTHINE,

2. SUBJECT TO THC PROVISIOUS ULRCINAFTER CON'TAINED TUE
REGULATIONS 10 TABLE "A" BEING THE FIRST SCHEDULE T0 THE
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OQRODLIUANCE (HEREIHAFTER CALLED TABLE "A")} SUALL APPLY TO THE
CONPANY.

3. THE COMPANY IS A PRIVATE COMPANY WLITULN THE MEANLNG OF

THE ORDIMTANCE AMID ACCORBUIHGLY Ptk FOLLOWING DPROVISIONS SHALL
HAVE BFFECT NAMELY:~

(A} THE RIGHT TO TRAHSPER AMD TRANSHTT TUE SHARES OF
| @ THE COMPANY IS RUSTRICTED IH MAURER HEREINAFTER
PROVIDED,

(B) TUE HUMBER OF MEMBERS OF 1NE COMPAHY (EXCLUSIVE

OF PERSOUS WHO ARE ITH PHE EMPLOYMENT OF TRE COMPANY AMD
QF PERSONS WO HAVE BEGUH FORMERLY IN 'THE EHPLOYMENT OF
THE COMPANY VIO WERE, WHILE It SUCH EMPLOYMENT AND HAVE
COHTINUED AFTER THE DETERMTHATION OF SUCH EMPLOYMENT 10
BE MEMDBERS OF THE COMPANY) IS LIMITED TO FLIFTY PROVIDED
THAT WUERE TWO OR MORE PERSONS HOLD OHNE OR MORE SHARES
IN THE CONMPANY JOINTLY, 'THEY SHALL FOR THE PURPOSE OF
TIIS ARTICLE BE TREATED AS A STHGLE MEMBER.

& {(CYy  ANY THVITATION 10 THE PUBLIC 'O SUNSCRIBE FOR ANY
SHARES OR (EBCHTURES OR DEBEWTURE STOCK OF THE COMPANY
IS NEREBY PrOUIBITED.

(DY THR COHOUAHY SHALL HOT IAVE POWER 10 ISSUE SIARE
VIARRANTS TO BEARER,

(i) THE COMPAUY DOLS NOT KEEP AUD IS PROJIBLTLD FROU
RERPING ITS RGGLSTER OF SHARES OOPTGIDE GLDRALTAR.

SUHARES

2] e m i m o

1. HEGULATIONS 17 10 19 OF TADBLE "A" TNCLUSIVE SHALL HOT
ARPPLY ™) TG COUDPANY 8O TH LILY MHERCGE TUC FOLLOWING SUALL
oE  Susstleuren,

(hY MO SHARES LU TUHD CAPITAL OF TR COHPANY SHALL DE
SOLD OR TRANGLUERRED BY AY SHANENOLOGCR OR TRUSTEE 1H
BALHKRUPTCY OR PERSONAL REPRESENTATIVE OF ANQY
SUARBIOINER UNLESES &0D Wrdtl, THE RIGHTS OF PRC~CHPTION
HERETHATER CONPLARGD SHALL UAVE BLEN BRUHAUSTLED.

@ (B)  EBVERY SUAREHOILHOR OR TRUSTLEE TH BAUIKRUPTCY WO MAY
PESIRE TO SELL OR TRANSGEER AUHY SIHARES AND EVERY
PERSOUAT, REPRESETATIVE OF A DECHASED SHBARENUOLDER WO
MAY DESIRE O SELL O TRAUNSPLER ANY SUARLS OF S5U0CH
DECEASED SUARCDUOLDER  SUALL GIVE HOTICE T WRITING TO
THE  BOARD GF  DIRECTORS TO THE CONPARY THAT UE DLSIRES
TO MAKE SUCH SALE OR TRANGELR. sucil norICE SIALL
COUSTITUTE THE SAID BOARD H1S AGUNT FOR SALE OF SucCH
SITARES TO ANY BEHDER OR NENDBERS OF TUHE CONPANY AT A
PRICE 'TO BE AGREED UPON  BETUHEER TOE PARTY GIVING SUCH
HOTLCE AND TIE BOARD, OR N CASE OF DIFFBEREHCE TO NB
DETERNINLED DY THE ADRRTOR O B CORLANY.
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(C) UPON TilE PRICE FOR SUCH SHARES BEING AGREED OR
DETERMINED BY THE AUDITOR (AS THE CASE MAY BE) THE SaAID
BOARD SHALL FORTUWITH GIVE RNCOTICE TO0 EACH OF THE
SUAREHOLDERS (OTHER THAN THE SHAREHOLDERS DESIRING TO
SELL OR TRANSFER THE SAID SHARES) STATING THE NUMBER
AND PRICE OF SUCH SIHARES AND INVITING THE PERSON TO
WHOM THE NOTICE 1S SENT TO STATE IN WRITING WITHIN
TWENTY ONE DAYS FROM THE DATE OF SUCH NOTICE WHETHER HE
15 WILLING TO PURCHASE ANY AND IF SO, WHAT MAXIMUM
NUMBER OF SUCI SHARES. AT TIHE EXPIRATION OF SUCH
TWENTY ONE DAYS THE BOARD SUALL APPORTION SUCH SUARES
AMONGST TIE SUAREHOLDERS (IF MORE THAN ONE} WHO SHALL
HAVE EXPRESSED THEIR DESIRE TO PURCHASE THE SAME AND AS
FAR AS MAY BE PRO RATA ACCORDING TO THE NUMBER OF
SIARES ALREADY HELD BY THEM RESPECTIVELY OR THERE BEING
ONLY ONE SUCIl SHAREHOLDER TUE WHOLE OF SOCH SUARES
SHALL BE SOLD TO HIi, PROVIDED THAYT RO SHAREHOLDER
SMALL BE OBLIGED TO TAKE MORE THAN THE HMAXIMUM HUMBER
OF SUCH SUARES STATED 1IN HIS ANSWER TO THE SAID MNOTICES.

(D) UPON SUCH APPORTIONMENT BEING MADE OR SUCH OHE
SUAREHOLDER NOTIFYING HIS IUTENITION TO PURCHASE AS THE
CASE MAY BE, THE PARTY DESIRING 70 SELL OR TRANSPFER
SUCH SHARES SHALL BE BOOND UPON PAYMENT OF THE SAID
PRICE T0 TRANSFER THE SUHARES TO TULE RESPECTIVE
SUAREHOLDERS QR T0 TUE SINGLE SHARENOLDER WHO SHALL
HAVE AGREED TO PURCHASE TIEM.

(B) I THE BYENT OF TUE WUEOLE OF SUCH SHARES HCT BEING
SOLD UNDER THE PRECEDING ARTICLE TUE PARTY DESIRIUG TO
SELL OR TRAWSFER SUCH SHARES SUALL 8BE AT LIBERTY TO
TRAHSFER THE SUARES NOT SOLD TO PERSOUS W10 ARE NOT
SUAREIUOLDERS PROVIDED THAT HE SHALL 10T SULL THEM FOR A
LESS PRICE THAN THE SOM AT WHICH TUE SANE SHALL HAVE
BEEN OFPERED FOR SALE 10 THE SUARDHOLLERS AL AVORESALD.

(F) SUBJIBECY T0 THE PROVISLIONS OF ARTICLES 23 (B)
HERBINBEFORE CONTAINED AUY HEMUEER MAY TRANSFER OR BY
WILL BEQUEATH ANY SUARLS BELDL bBY IR TO A NCHUBER OR
MEMBERS OF HIS PFANILY AS NERULNAVTER DEFINEL, AND IH
SUCH CASE TMIE FOREDGOING PROVISIONS SHaLl, NOT APPLY; AND
TN TUHE CASE OF SUCH BEQUEST THE PORSONAL REPRESCNTATIVE
OF PHE DEMISED MBENBER MAY TBRANSUVER 4HL SUARES SO
BEQUEATHED TO 'tHE LEGATEE OR LUGATBES. FOR 902 PURPOSE
NERBOF A MEMBRER OF 'MHME FADILY OF ANY HLHUER SUHALL
INCLUDE A HUSBAND, WIPFE, SON, DAUGHTER, UDAUGHTER-IN-
LAY, SON-IN-LAW, GRANDCHILD OR OTHER DIRECT ISSUE OF
SUCH MEMBER, OR A GRAUDPARENT, BROTHER, SISTER, NEPUEW
OR NIECE OF SUCH MEMBEGR BUT HO OTIER PERSON.

(G) THE PROVISIONS AS T0O TRANSFER CONTAINED IN THE
PRECEDING ARTICLES SHALL NOT APPLY TO A TRANSFER OF
SHARES DESIRED TO B MADRE MERELY FOR THE PURPOSE OF
EFFECTUATING THE APPOINTHMERNT OF A HEW TRUSTEEL, PROVIDED
THAT IT IS PROVED 10O THC SATISFACTIOU COF 101 BOARD TUAT
SOCH IS THE CAGH.
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(1) THE TRANSFER OF SUARES SHALL BE IN THE USUAL
COMMON FORM SET OUT IN ARTICLE 18 OF TABLE A OR IM SUCH
OTHER FORM AS 'THE DIRECTORS MAY THW TIEIR DISCRETION
THINK PIT TO ACCEPT AND SUCH TRANSFER NEESD NOT BE
SIGNED BY THE TRANSFEREE.

GENERAL MEETINGS

—— . — . Ra A B T P A

5. TUE ANNUAL GENERAL MEETING OF THE COMPANY SHALL BE HELD
ONCE IN EVERY CALENDAR YEAR AT SUCH TIME AND PLACE AS THE
DIRECTORS SHALL APPOINT. IN DEFAULT OF TUE ANNUAL GENERAL
MEETING BEING HELD DURING THE PERIOD SPECIFIED, AN ANNUAL
GENERAL MEETING MAY BE CONVEHED TO BE HELD AT ANY TIHME
DURING THE NEXT SUCCEEDING MOWTH AND MAY BE CONVENED BY ANY
TWO MEMBERS IN THE SAME MANNER AS NEARLY AS POSSIBLE AS THAT
1IN WHICH THE ANNUAL GEMNERAL MEETING IS TO BE COHVENED BY
THE DIRECTORS. ALL GEWERAL MEETINGS OTHER THAN ANHUAL
GENERAL MEETINGS SHALL BE CALLED BXTRAORDINARY GEUWERAL
MEETINGS.

6. THE DIRECTORS MAY WHENEVER THEY THINK FIT, COUVENE AR
EXTRAORDINARY GENERAL MEBTING AND SUCH MEETINGS SIALL ALSO
BE CONVENED BY SUCH REQUISITIONIST AS PROVIDED BY SECTION
106 OF THE ORDINANCE, IF AT ANY TINE TUERE ARE HOT WITHIN
GIBRALTAR SUFFICIEHT DIRCCTORS CAPABLE OF ACTING TO FORH A
QUORUN ANY DIRECTOR OR ANY TH0 MEMEBERS OF TUHE COMPANY HMAY
CONVEUE Al EXTRAORDINARY GEHERAL MEETING IN TUE SAMNE MAMNIER
AS NEARLY AS POSSIBLE AS TUAT IN WHICH MEETINGS MAY BE
CONVENED BY THE DIRECTORS.

NOTICE OF AND PROCEEDINGS AT GEUDRAL HEETIUGS
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7. SURILCT OTHERWISE PO TiHE DPROVISIOUS CF sgerion 109 (2)
OF THE ORDINANCE RELATING 90 GPEC1AL RESOLUTIONS SEVEN DAXYS
MOTICE AT LEAST (BXCLUSIVE OF THE DAY O WuiIcH NOTICE IS
SERVED OR DEEMED 70 BE SERVED BUT THCLNSIVE OF THE DAY FOR
WiICH NOTICE I8 GIVEH) SPECLEYING 15 PLACE, 115 [AY AND THDE
HOUR OF MEETING AND IN THE CASE OF SPECIAL BUSINESS, THE
GENERAL NATURE OF SUCH BUSINELSE, SHALL BE GIVEN IN MANRNER
PROVIDED BY REGULATIONS 103 OF PADLE "A" OR IN SUCH OTHER
MANNER (IF ANY) AS MAY BE PRESCRIBED BY THE DIRECTORS TO
SUCH PERSONS AS ARE, UNDER THE REGULATIONS OF THE COMPANY,
ENTITLED TO RECEIVE SUCH HOTICES FROH THE COMPANY, BUT WIT
TUE CONSENT OF ALL THE MEMBERS BUTITLED TO RECEIVE NOTICE OF
SUCH PARTICULAR MEETING THAY MEBTING MAY BE CONVENED BY SUCH
SHORTER MOTICE AHD Il SUCH MANNER AS THOSE MEMBERS MAY THINK
FIT.

ARTICLE 44 OF TABLE A SHALL ROT APDPLY TO THE COWMPARY.

8. NO BUSINESS SHALL BE TRANSACTED AT ALY GENERAL MEETING
UNLESS A QUORUH OF MEMBERS IS PRESENT AT THE TIME WHEN THE
MEETING PROCEEDS TO BUSINRESS; SAVE AS5 HEREIN OTHERWISE
PROVIDED, TWO MEMBERS PRESENT IN PERSON OR BY FROXY SHALL BE
A QUORUM. REGULATION 4% OF TABLE "aA'" SHALL DE MODIFIED




ACCORDINGLY.

9. AT ANY GENERAL MEETING A RESOLUTION PUT TO THE VOTE OF
THE MEETING SHALL BE DECIDED ON A SHOW OF IANDS UNLESS A
POLL IS (BEFORE OR ON THE DECLARATION OF THE RESULT OF A
SHOW OF HANDS} DEMANDED BY ONE MEMBER PRESENT IN PERSON OR
BY PROXY AND ENTITLED 70 VOTE, AND UNLESS A POLL IS SO
DEMANDED A DECLARATION BY THE CHAIRMAN THAT A RESOLUTION HAS
ON A SHOW OF HANDS BEEN CARRIED OR CARRIED UNARIMOUSLY OR BY
A PARTICULAR MAJORITY OR NOT CARRIED BY A PARTICULAR
HMAJORITY AND AN ENTRY TO THAT EFFECT IN THE MINUTE BOOK OF
THE COMPANY SHALL BE CONCLUSIVE EVIDENCE OF THE FACT WITHOUT
PROOF OF THE NUMBER OR PROPORTION OF VOTES RECORDED IN
FAVOUR OF OR AGAINST sucH RESOLUTIOHN,

VOTES OF MEMBERS
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10. ON A SHOW OF HANDS EVERY MEMBER PRESENT IN PERSON OR BY
PROXY AND ENTITLED TO VOTE SHALL HAVE ONE VOTE FOR EACH
SHARE OF WHICH HE IS THE HOLDER. 1IN THE CASE OF Al EQUALITY
OF VOTES, WHETHER O A SUOW OF HBANDS OR A POLL, THE CHAIRMAN
OF THE MEETING SUALL HAVE A SECGHID OR CASTIUG VOTE.

11l. A MEMORANDU#M IN WRITING SIGHED BY ALL THE MEHBERS OF
THE COMPANY FOR THE TIME BEING AND PASTED I OR ATTARCHED TO
THE HMINUTE BOOK SHALL BE AS EFFECTIVE FOR ALL PURPOSES AS A
RESOLUTION OF THE COMPANY PASSED Il GENERAL HEETING DOLY
COUVELED AND Cots.iidr, . .,

DIRECTORS
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12. A DIRECTOR SOHALL GOT BE REQUIRED 10 HOLD ANY SEHARES 1IN
THE COMPANY. REGULATIONS 66 OF TAELE “A" SHALL NOT APPLY TO
TUE COMPANY.

13, THE NUMBEGR OF DIRCCTORS AND THE NANES OF THE FIRST
DIRLCTORS SHALL IE DETERUINED I WRITING BY 7TUD HAJORITY OF
THE SUBSCRIBERS OF THE MBHNORANLUN OF ASEOCLATION: THE NOUMBBER
Of DIRECTORS SHALL HOT BE LUSS AN OUE OR MORE THALN ELEVEL.
IE A MAUAGING DIRBCTOR 18 ABDITIONALLY APPOINTED HE SHALL
HAVE EQUAL POWERS, VOTING RIGHTS AND DUTLIES AS AN ORDINARY
DIRECTOR AUD HIS APPOINFHEET HAY DE REVOKED AT ANY PIMNE BY A
HAJORITY VOTE OF THe MOHGLRS IN GENERAL MERTING.

14, THE COMPBANY MAY FROH TLIHEL 70 TINDG IN GEUERAL HEETING
INCREASE OR REDUCE THE NUNDBLR OF DIRECTORS. ANY CASUAL
VACANCY OCCURRING IN THE BOARD GF DIRCCTORS MAY BE FILLED BY
THE DIRECTORS APPOINTING ANGPHER PERSON TO FILL THE VACANCY
FOR SUCH PERIOD AS PHE VACAHCY EXISTS. THE DIRECTORS MAY
ALSO APPOINT ADDITIONAL DIRCCTORS, SUBJECYT TO THE MAXIMOM
HUMBER PERMITTED FROM TIME TO TIND.

15. THE OFFICE OF A DIRCCTOR OR MANAGING DIRECTOR SHALL BE
VACATED.,
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{h) IF HE IS ADJUDGED BANKRUPT.

(B) IF UE BECOMES OF UNSOUND MIND.

(C) IF HE IS ABSENT FROM TUE MEETINGS OF THE DIRECTLRS
FOR SIX MONTHS WITHOUT THE LEAVE OF THE OTIHER
DIRECTORS OR A MAJORITY COF TUE OTIER DIRECTORS.

{D) IF BY NOTICE IN WRITING LEFT AT OR SENT TO THE
OFFICE OF THE COMPANY, HE RESIGNS.

(B} IF HE BECOMES PROHIBITED BY LAW FROM ACTING AS A
DIRECTOR.

(F) IF HE 18 REMOVED FROM OFFICE UNDER THE PROVISIONS
OF ARTICLE 16 HEREOF.

16. THE COMPANY MAY BY ORDINARY RESOLUTION OF WHICH SPECIAL
NOTICE HAS BEEN GIVEN, OR BY SPECIAL RESOLUTION REMOVE ANY
DIRECTOR [FROM OFFICE, HNOTWITHSTANDING ANY PROVISIONS OF
THESE PRESENTS OR OF ANY AGREEMENT BETWEEN THE COMPANY AND
SUCH DIRECTOR, BUT WITHOUT PREJUDICE TO ANY CLAIM HE MAY
MAKE FOR DAMAGES FOR BREACH OF SUCH AGREEMENT. THE COMPANY
MAY, BY ORDIMARY RESOLUTION, APPOINT ANOTHER PERSONH T0 BE A
DIRECTOR IN THE PLACE OF A DIRECTOR SO REMOVED FROM OFFICE.
IN DEFAULYT OF SUCH APPOINIMENT THE VACANCY SO ARISING MAY BR
FILLED BY Ti{E DIRECTORS AS A CASUAL VACANCY.

17. TUHE BUSINESS OF THE COMPANY SIUALL BE MANAGED BY TIE
DIRECTORS, WHO MAY PAY ALL EXPEUHSES INCUD . IH THE
FORMATION AND REGISTRATICH OF THE COMPANY, AND :.2¥ LXERCISE
ALL SUC{l POWERG OF THE COMPANY AS ARE NOT BY THE ORDINANCE
OR BY THESE ARTICLES REQUIRED T0O BE EXERCISED BY THE COHMPANY
IN GENERAL MEETIHNG, SUBJECT, HEVERTHELESS TO THE PROVISIONS
OF THEGSE ARTICLES AND OF THE ORDINANCE, AlD TO0 sucH
REGULATIONS NOT BEING INCONSISTENT WITH THE AFORESAID
PROVISIONS, AS MAY BE PRESCRIBED BY THE COMPANY Il GEHERAL
MEETING BUYT HO REGULATION HMADE BY TUE COMPANY IN GEHERAL
HEETING SHALL INVALIDATE ANY PRIOR ACT OF TUHE DIRECTORS
WHICH WOULD HAVE BEEN VALID IF SUCH REGULATION HAD NOT BEEN
MADE, THE GENERAL POWERS CONFERRED UPON THE DIRECTORS BY
THIS ARTICLE SHALL HOT BE DEEMED TO BE ABRIDGED OR
RESTRICTED DY AHY SPECIFIC POVER CONPERRED UPON THE
DIRBCTORS BY ANY GUIHER ARTICLL.

PROCEEDINGS OF DIRECTORS
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18, A MBMORANDOM IR WRITING SIGUED BY A MAJORITY OF THE
DIRECTORS FOR THE TIME BEING AND PASTED IN OR ATTACHED TO
THE MINUTE BOOK SHALL BE AS VALID AND EFFECTUAL FOR ALL
PORPOSES A3 A RESOLUTION OF THE DIRECTORS PASSED AT A
MEETING DULY COHVENED HELD AND CONSTITUTED.

13. A DIRECTOR SHALL HAVE POWER TO WOWINATE IN WRITING ANY
PERSON TO ACT AS ALTERNATE DIRECTOR 1N HIS PLACE DURING 1S
ABSENCE FROM THE PLACE WIHERD MEETINGS ARE UHELD OR INABILITY
FOR ANY REASON TO ACT AS SUCH DIRECTOR, AND ON sSucCH
APPOLITMENT BEING MADE THE ALTERHATE DIRECTOR SIHIALL (EXCEPRPT
AS REGARDS REMUHNERATION) BE SURJECT IN ALL RESPLECTS 'TO THE
TERMS AND COHNDITIONS EXTSTING WITH REUERENCE TO OTHER
DIRECTORS, AND EACH ALTERNATE DIRECTOR WHILE SO ACTING SHALL
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EXERCISE AND DISCHARGE ALL 'THE POWERS AND DUTIES OF THE
DIRECTOR HE REPRESENTS. IF THE ALTERNATE DIRECTOR 1S
HIMSELF A DIRECTOR OF THE COMPANY UE SHALL BE ENTITLED TO
VOTE IN HIS CAPACITY AS DIRECTOR AS WELL AS IN THE CAPACITY
OF ALTERNATE DIRECTOR., AN ALTERNATE DIRECTOR SUALL NOT BE
ENTITLED TO ATTEMD OR VOTE AT ANY MEETING OF TUE BOARD AT
WHICH THE DIRECTOR WHC APPOINTED HIM IS PRESENT. A DIRECTOR
MAY AT ANY TIME IN WRITING REVOKE THE APPOINTMENT OF ANY
ALTERNATE DIRECTOR APPOINTED BY HIM AND APPOINT ANOTHER
PERSON IN HIS PLACE, AND IF A DIRECTOR MAKING SUCH
APPOINTMENT AS AFORESAID SHALL CEASE TO BE A DIRECTOR THE
PERSON APPOINTED BY HIM SHALL THEREUPON CEASE TO HAVE ANY
POWER OR AUTHORITY AS ALTERNATE DIRECTOR. AN ALTERNATE
DIRECTOR SHALL LOOK FOR (IS REMUHERATION (IF ANY) TO Tii
DIRECTOR APPOINTING HIM AHD NOT THE COMPANY.

20, THE QUORUM NECESSARY FOR THE TRANSACTION OF THE
BUSINESS OF THE DIRECTORS MAY BE FIXED BY THE DIRECTORS AND
UNLESS 80O FIXED SHALL BEf THO.

POWERS AHUD DUTIES OF DIRECTORS
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2. THE DIRECTORS OH BLEHALF OF THE COMPAHY MAY PAY A
GRATUITY OR PEUSION OR ALLOWANCE ON RETIREMENT TO ANY
DIRECTOR OR OTHER OFFICER OR SCRVANT WIO AS HNELD ANY OTHER
SALARIED OFFICE OR PLACE O PROFIT, WITH THE COMPANY OR TO
IS WIDOW OR DCPCUHDANTS AUD MAKE COUTRIBUTIONS TO ANY FUND
AUD PAY PREMIUME FOR THE PURCHASE OR PROVISION OF ANY SucCH
GRATUITY PENSION OR ALLCVANCE.

22. THE DIREDCTORS SHALL PROVIDE FOR THE SAFE CUSTODY OF TIE
SEAL, WHICH SHALL OULY £# USED BY THE AUTHORITY OF THE
DIRECTORE OR OF A COMMITTUE O THE DIRECTORS AUTHORISED BY
THE DIRBCTORS I THAT BUENALE, AND EYURY LHSTRUMUHT TO WHICH
THE SEAL SHALL BE APFIXED SUALL BE S1CGHED BY A DIRECTOR AHD
SUALL BE COUNTERSIGUHED 8Y THE SLRCRETARY OR BY A SECOUD
DIRECTOR OR BY SOMG JOTUER PLRSCH APPOINTLL BY THE DIRECTORS
FOR THE PURPOSLH. ARTICLU 71 OF TaBLE 'A' SHALL HOT APPLY TO
THE COUPANY.

23, THE PROVISIONS OF REGULATIONS 70 OF TABLD 'A' IN SO FaR
ONLY AS THEY RELATE TO THE DUTIES OF DLRECTORS PRESEHNT AT
ANY MEETING TO SIGH THEIR UAMES I#! A ROOK TO BC KEPT FOR
THAT PURPOSE SHALL HOT APPLY TC THE COHPANY.

BORROWING POVLRS
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24. THE DIRBCTORS HAY EXERCISE ALL THE POWERS OF THE
COMUPANY TO BORROW MOUEY, AND TO HORTCGAGE OR CHARGE ITS
UNDERTAKING, PROPERTY AHND UHCALLTD CAPITAL OR ANY PART
THEREOF, AND TO ISSUE DUBENTURLS, DEDREWTURE STOCK AND OTHER
SECURITIES WHETHER CUTRIGHT OR AS A SECURITY FOR ANY DEQT,
LIABILITY OR OBLIGATIOHS OF THE COHMPANY OR OF ANY THIRD
PARTY. ARTICLE 69 OF TABLE 'A' SHALL NOT APPLY TO THE



COMPANY.

25, THE DIRECTORS MAY BORROW OR RAISE ANY SUCH MONEXS AS
AFORESAID UPON OR BY THE ISSUE OR SALE OF ANY BONDS,
DEBENTURES, DEBENTURE STOCK, OR SECURITIES AND UPON SUCH
TERMS AS TO TIME OR REPAYMENY, RATE OF INTEREST, PRICE or
ISSUE OR SALE, PAYMENT OR PREMIUM OR BONUS UPON REDEMPTION
OR REPAYMENT OR OTHERWISE AS THEY MAY THINK PROPER,
* @B INCLUDING A RIGHT FOR THE HOLDERS OF BONDS DEBENTURES,
B DEBENTURE STOCK OR SECURITIES TO EXCHANGE 'THE SAME FOR
SUARES IN THE COMPANY OR ANY CLASS AUTHORISED TO BE ISSUED.

26. SUBJECT AS AFORESAID, THE DIRECTORS MAY SECURE OR

. PROVIDE FOR THE PAYMENT OF ANY MOMNEYS 1O BE BORROWED OR

” RAISED BY A MORTGAGE OF OR CHARGE UPOW ALL OR ANY PART OF

i THE UNDERTAKING OR PROPERTY OF THE COMPANY, BOTIl PRESENT AND

FUTURE AND CONFER UPON AMNY MORTGAGEES OR PERSONS IN WHOM ANY

A DERENTURES, DEDENTURE STOCK OR SECURITY IS VESTED sucCH

b RIGHTS AND POWERS AS THEY THIMK NECESSARY OR EXPEDIENT, AND

THEY MAY VEST ANY PROPERTY OF THE COMPANY IN TRUSTEES FOR

@D THE PURPOSE OF SECURING ANY MOHEY¥S SO BORROWED OR RAISED AND

CONFER UPON THE TRUSTEES OR AHlY DEBENTURE HOLDERS SUCH

RIGIHTS AND POWERS AS THUE DIRECTORS MAY THIHK NECESSARY OR

EXPEDIENT IN RELATION TO THE UHDERTAKING OR PROPERTY OF THE

COMPANY, OR THE MAUAGEMENT OR THE REALISATION THEREOF OR THE

g MAKING RECEIVING OR EHFORCING OF CALLS UPGH THE HMEMBERS In

‘ RESPECT OF UNPAID CAPITAL AND OTHERWISE AUD MAY MAKE AND

" I3SUE DEBENTURES 10 TRUSTCES FOR THE DPURPOSE OF FURTHER
SECURITIES AND ANY SUCH TRUSTEE HAY BE RENUHERATED.

27, THE DIRECTORS HAY GIVE SECURITY FOR TUE PAYMEHT OF
e MOWLEYS PAYABLE BY THE COHPANY 1Nl LIKE HANNLR A5 FOR THE
i, @ PAYMENT Of MONEY BORROWED OR RAISLCD BUT Il SUCH CASE TIHE
AMOUNT SBALL BE RECHONED AS PART OF THE MONEY BORROWED.

28, THE DIRECTORS SHALL CAUSE A PROPER REGISTER TO ae EKepT

Qm‘ 11l ACCORDANCE WITH THE ORDINANCE OF ALL MORTGAGES AND
i CHARGES SPECIFICALLY AFFECTIHNG THD PROPERTY OF THE COHPANY
i AMD SHALL DULY COHPLY WITH THL REQUIREHENTS OF Ti: CORDINANCE

i IMN RELATLION ALLG CTHRRWISE.

ACCOUNTS AND BALAUCE SHEDTS
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d' 26, (1) THE DIRBCTORS SHALL CAUSE TO BL KEPT PROPER DBOOKS
OF ACCOULTS WITH KESPECT TO:

(A) ALL SUHMS OF MOUEY RECEIVED AND EXPENDED
RY THE COMPANY AUD ALL BILLS AND RECELIPTS AND
OTHER HATTERS 1N RESPECT OF WHICH THE RECEIPT
AND EXPUUDITURE TARGS PLACE.

(1) ALL THE WORK AHD ODURATIONS PURCHASES ARD
SALES OF GOODS BY THE COMPANY.

m.‘ (C) TUD ASGKETS AND LIARBILITIES OF TIE
COHDPANY .
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(IL) THE BOOKS OF ACCOUNT SHALL BE KEPT AT TUHE S
REGISTERED OFFICE OF THE COMPANY OR AT 5UCH R
OTHER PLACE AS THUE DIRECTORS THINK FIT AHD
SHUALL AT ALL TIMES BE OPEN TO INSPECTION BY
THHE DIRECTORS.

. {(III} AN AUDITOR SUALL BE APPOINTED AND HIS DUTIES
ﬂ@ REGULATED It ACCORDAHCE WITH THE ORDINANCE.

Y (IV) THE DIRECTOR SHALL, IN ACCORDANCE WITH THE
4 ORDINANCE CAUSE TO BE MADE OUT IN EVERY YEAR
: AND TO BE LAID BEFORE THE COMPANY IN GENERAL £
§ MEETING A BALANCE SUEET AND PROFIT AND LOSS ¥
£ ACCOUNT T0 BE DECIDED UPON BY THE DIRECTORS ;
y AND MADE UP TO A DATE NOT EARLIER THAN THE 3
. DATE OF THE MEETING BY MORE THAW NINE
MONTHS .

(v) REGULATION 101 OF TABLE "A" SHALL NOT APPLY £
TO THE COMPANY. -y

SECRETARY

30. A SECRETARY SUALL BE APPOINTED BY THE DIRECTORS FOR
sUCH TERM AT SUCH REMUNERATION AND UPOH SUCH CONDITIONS AS
THEY MAY THIMK FIT; AND ANY SCCRETARY 50 RPPOINTED HMAY BE
REMOVED BY THEM.

CAPITALISATION OF PROFITS o
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" @ 31, TR COMPANY IN GENERAL MEETING MAY UPON THE 3
’ RECONMENDATION OF 1HE DIRECTORS RESOLVE THAT 1T 1S DESIRABLE .
! w0 CAPITALISE AHY PARYT OF THE AROOHT FOR TUE TIME BEING o
’ STANDING TO THE CREDIYT OF AllYy OF THE COMPANY'S RESERVE s
; ACCOUNTS OR THE CREDIT OF THE PROPIT AllD LOSS ACCOUNT OR “*
: OTHERWISE AVALLABLE FOR ULISTRIBUTION, AND ACCORDINGLY TUHAT 3
SUCH SUM BE SET FREE FOR DISTRIBUTION ANOHGST THE MEMBERS
QU0 WOULD HAVE BELGH BUTITLED TUEREOY 1F DISTRIBUTLD BY WAY
; OF DIVIDEND AUD IN THE Salil PROPORTIOGNS O CONDITLONS THAT
THE SAME BE NOT PAID I CASH BUT BE APPLILD EBITHER IN OR K
¥ TOWARDS BAYING UD ANY ANOUNWS FOR THE TIHD DBEUING UNPAID OH LIS
2 ANY SHARES HELD BY SUCH MENBERS RESPECTIVELY OR PAYING UP IH '
qﬁ FULL UNISSUED SHARES OR DEBERTURES OF PHE COMPANY TO BE
ALLOTTED AND DISTRIDUTED CREDITED AS PULLY PAID UP TO AND
AMONGST SUCH MEMBERS IN THD PROPORTION AFORESAID, OR PARTLY
IN THE ONE WAY AND PARTLY IN THE OTHER, AND ''MIE DIRECTORS
¥ SUALL GIVE EFFECT TO SUCH RESOLUTION. d

32. WHENEVER SUCH A RESOLGTION AS AFORDSAID SUALL HAVE BEEN
4 PASSED THE DIRECTORS SUALL MAKE ALL APPROPRIATIONS AND
APPLICATIONS OF TUE UNDIVIDED PRGEFITS RESOLVED TO BE
f CAPITALISED TUEREBY, AND ALL ALLOTHEWNTS AND ISSUES OF FULLY
PALD GUARES OR DEBENTURES, IF ANY, AND GEHERALLY SUALL DO

THIHGS REQUIRGD TQ GIVR EFFECT THRROTO, WITH

1 TR QAN A '
Qgéh Egﬂislﬁ 'BQ!:].'H}& I)thi-:ig'rmz: WO HARR QUL DROVIOTUHD BY g
FRACTIONAL CLERTIFICATLYS OR BY PAYMENT IN CASII OR

UE OF




L2 OTHERWISE AS THEY TUINK FIT FOR THE CASL OF SHARES OR
DEBENTURES BECOMING DISTRIBUPABLE IN FRACTIONS, AND ALSO TO
AUTHORISE ANY PERSON TO ENTER ON BEHALF OF ALL THE MEMBERS
ENTITLED THERETO NTO AN AGREEMENT WITI THE COMPANY
PROVIDING FOR TU& ALLOTMENT TO THEM RESPECTIVELY, CREDITED
AS FULLY PATID UP OF AKY FURTHER SHARES OR DEBENTURES TO
WHICH THEY MAY BE ENUTITHCD UPON SUCH CAPLLALISATION, CR (AS

@@ THE CASE MAY REQUIKRE: FCR % HE PAYMERT UP BY THE COMPANY OH
TUEIR BEHALF, BY THE APPLTCATION THERETO OF THEIR RESPECTIVE
PROPORTIONS OF THE PROFITS RESOLVED TO BE CAPITALISED, OF
THE AMQUNTS OR ANY PART CF THE AMOUNTS REMAINING UNPAID ON
THEIR EXISTING SHARES, AND ANY AGREEMENT MADE UNDER SUCH
AUTHORITY SHALL BE EFFECTIVE AND BINDING Of ALL SUCH
MEMBERS.

WINDING UP
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X 33, IF THE COMPANY SHALL BE wOUND UP THE LIQUIDATOR HMAY,
i WITH THE SANCTION OF Afl EXTRACRDINARY RESOLUTION OF THE
g i COMPANY AND ANY OTHER SANCTION REQUIRED BY THE ORDINANCE,
i ] % DIVIDE AMONGST THC MEMBERS IN SPECIE OR KIND THE WHOLL CR

; ANY PART OF THE ASSETS OF THE COMPARNY (WHETHER THEY SHALL

i COHSIST OF PROPERTY OF THE SAME KIND OR NOT) AND MAY, FOR
' SUCH PURPOSE SET SUCH VALUE AS HE DEENS TALR UPON ANY

414 £ PPOPERTY TO BE DIVIDED AS AFTORESAID AND MAY DETERMINE HOW
Ko SUCH DIVISION SHALL BE CARRIEGD OUT AS BETHELN THE HEHBERS TO
7 DIFFERENT CLASSES OF WOMBERS. THE LIQUIDATOR MAY WIT St
o LIKE SANCTION, VEST 10f WHOLE OR AUY PART OR TUE SUCH &
AL OF TH TRUSTEES VPON SUCH TRUSTS FOR THE PENCFIT o?d
"rgf,“:;’ CONTRIBUTORIES AS THE LIQULIDATOR WITH THE LIRE SANCTION

SHALL THINE PIT, DUT SO THAT NO NEHBER SUALL BT CONPLLLED TO
ACCEDT MY SUARES Off OTHER SCCURLTIES WUBRBOPUN TUERE 18 88Y
@ riasiniTy.

LHOENILTY

34, THE DIRLCTORS, 10 JGLIRE, SLUCBETARY &b OTRER OPPICERS
Lo OR SERVANLS FOR THE 1xe v 106 OF 1L ¢ Neate ACTING LN
Wi RELATION TO AUWY OF “HL f01 WITS OF THG conpbr ¢ . LVERY OWE
v OF THEM SHALL BE INDENIF 0 &KL [penngp © S @F THO
X ASSETS AND PROFITS wy %7 o304l @, SGATHST ALL
,!,,'f"‘.- ACTIONS, COSTS, CUARGLS, fuonb.. BhGa. s T ©osns WHIdH
@ PHEY OR AHY OF THEM GUALL vr B¥a¥ Inuls Ol sl 1Y REASCU
OF ANY COWTRACT ENTBRED IW. . R £ LIS SCURRED 1IN OR

e OMTTTED 1N OR ABOUT THL BREC .70 ' w TUSIW v 7Y Ok SUPPOSED

DUTY IN 'MIBIR RESPECTIVE OVFILE LECLYET SUCH (F ANY) AS TLEY
SHALL INCUR OR SUSTAIN 81 OR THROVGH  CInIR OWN WILFUL
NEGLECT OR WILFUL DEFAULY RESPECTIVELY ol NONL OF THEN
e SHALL DBE AHSWERABLE FOR TUE ACTS, RUECEIPTS, NEGLECTS OR
i DEFAULT OF THE OTHER OR OTHERS OF THER DR FOR JOLHING TH ARY
RECEIPT FOR THE SARE 0OF CONFORNITY N FOR ANY BANKERS OR
OTHER PERSONUS WITH WHOM ANY NONCVS OR BErECTS BRLONGING TO
THE COMPANY SHALL OR HAY BL LODGUD OR GEPOSITED TOR. BAFE
CUSTODY OR FOR ANY OEFUCT OF TITLL OF THE COMDPANY TO ANY

PROPERTY PURCHASED OR FOR ARY INSUFFICICHNCY OR DCFICIERCY OF
OR DEFECT OF TITLE OF THE CONPANY TO ANY SECORITY Groun WHICH




ANY MONEYS OF OR BELONGING TO TUE COMPANY SHALL BE PLACED
QUT OR INVESTED OR FOR ANY LOSS, MISFORTUNE OR DAMAGE
RESULTING FROM ANY SUCH CAUSE AS AFORESAID OR WHICH MAX
HAPPEN IN THE EXECUTION OF THEIR RESPECTIVE OFFICE OR IN
RELATION THERETO, EXCEPT THE SAME SHALL HAPPEN BY OR THROUGI
THEIR OWN WILFUL NEGLECT OR WILFUL DEFAULYT RESPECTIVELY.

RESERVE FUND
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35. BEFORE RECCMMENDING A DIVIDEHND THE DIRECTORS MAY SET
ASIDE ANY PART OF THE MNET PROFITS OF THE COMPANY TO A
RESERVE FUND, AND MAY APPLY THE SAME EITHER BY EMPLOYING IT
IN THE DUSINESS OF THE CUMPANY OR BY INVESTING IT IN SUCH
MANNER AS TUHEY SHALL THINK FIT TME INCOME ARISING FROM SUCH
RESERVE FUND SHALL BE TREATED AS PART OF THE GROSS PROFITS
OF THE COMPANY. SUCH RESERVE FUMND MAY BE APPLIED FOR THE
PURPOSE OF MAINTAINING TUHE PROPERTY OF THE COMPANY REPLACING
WASTING ASSETS, MEETING CONTINGENCILS FORMING AN INSURAMNCE
FUND, EQUALISILS DIVIDEHNDS PAYING SPECIAL DIVIDEWDS OR
BOWUSES, OR FOR AlY OTHER PURPOSES FOR WHICH THE WET PROFITS
OF THE COMPANY HMAY LAWFULLY BE USED, AHD UNTIL THE SAME
SUALL BE SO APPLIED IT SUALL BE DEEHED TO REMAIN UHNDIVIDED
PROFIT. THE DIRECTORS MAY ALSO CARRY FORWARD TC THE
ACCOUNTS OF THE SUCCEEDING YEAR OR YEARS ANY PROFIT OR
BALANCE OF PROFIT WHICH THEY SHALL HOT THIUK FIT TO DIVIDE
OR TO PLACE TO RESERVE.

SHARES
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36. SUBJLCT 10 THE PROVISIONS OF CLAUSE 2 HEREBOF THE SHARES
OF THE COMPANY SUALL BE ALLOTTCD BY TUE DLIRECTORS TO SUCH
PERSONS AT SUCH TIMES AND 0pON SUCH TERMS AND COHDITIONS AHD
EITHER AT A PREMIUK OR AT PAR AS THEY THINK FIT, AND WITH
FULL POWER 10 GIVE 10 ANY PERSON THE CALL OF aliy SIHARES
EITHER AT PAR OR AT A PREMIUM DURING SUCH TINE AND FOR SucCt
CONSIDERATION AS THE DIRECTORS THINK FIT.

LIgt
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37. THE COMPANY SHALL UHAVE A LIEN ON EVERY SHARE WIHETHER
FuLLY PALD OR HOT, AND WHETHER REGISTLRED IN TIE NAME OF ONE
OR HORE MEMRBERS, AHD ACCORDINGLY IN CLAUSE 7 OF TABLE ’'A'
THE WORDS "NOT BEING A FULLY PAID SHARE" AUD "OTHER THAHN
FULLY PAID SHARES" SHALL BE OMITTED; AND THE WORDS "A
SINGLE PERSON™ SUALL BE DELETED AND THE WORDS "ANY MEMBER,
WHETHER ALONE OR JOIHTLY WITH OTHECR MEMBLRS" SHALL OBE
SUBSTITUTED THEREFORE.




PLACE OF MEETINGS
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38. THE MEETINGS OF THE DIRECTORS OR TIE MEMBERS OF THE
COMPANY MAY BE HELD IN GIBRALTAR OR ELSEWHERE IN THE WORLD.

SEAL

39. THE COMPANY SHALL HAVE POWER TO HAVE AN OFFICIAL SEAL
AS PROVIDED IN SECTION 32 OF THE ORDINANCE,

DIRECTORS INTEREST

40. A DIRECTOR MAY VOTE IN RESPECT OF ANY COHTRACT OR
PROPOSED COWTRACT OR ARRANGEMENT NOTWITHSTANDING THAT HE MAY
BE INTERESTED THEREILM AND IF HE DOES SO HIS VOTE SHALL BE
COUNTED AND HE MA<« BE COUNTED IN THE QUORUM AT ANY MEETING
OF THE DIRECTORS AT WHICH ANY SUCH CONTRACT OR PROPOSED
CONTRACYT OR ARRANGEMENT SHALL COHME BEFORE THE MEETING FOR
CONSIDERATION.




NAMES, ADDRESSES AND DESCRIPTION OF THE SUBSCRIBERS

STAWELL INVESTMENTS LIMITED,
3 LIBRARY RAMP,

GIBRALTAR.

LIMITED COMPANY

CHEAM INVESTHMENTS LIMITED,
3 LIBRARY RAMP,

GIBHALTAR.

LIMITLD COMZANY

DATED THE 23nd DAY OF April 197 86

FOR AND Ol BEHALE OF FOR AND ON BEHALF OF
STAWELL INVESTHMEHTS LIMITED CHEAM INVESTHENTS LIWITED
W. L. Chamberland A. 1. Massias

O LROSTOR DI R

WITHESS $0 THE ABOVE STGHATURES 5

T, J. Bautista
3 LIBRARY RAMD,
GIBRALTAR




