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REPUBLIC OF SEYCHELLES

THE INTERNATIONAL BUSINESS COMPANIES ACT, 1994
(Act 24 of 1994)

“The Act” SEYCHELLES INTERNATIONAL
BUSINESS AUTHORITY

MEMORANDUM OF ASSOCIATION
2 0 MAY 2010

OF

SEYCHELLES

BOX 891, VICTORIA, MAHE

B & R Expert Company Ltd.
(“the Company’)

Name of the Company
The Name of the Company is B & R Expert Company Litd.

Registered Office

The Registered Office of the Company is Suite 13, First Floor, Oliaji Trade Centre, Francis Rachel Street,
Victoria, Mahe, Republic of Seychelles, or such other place within the Republic of Seychelles as the directors
may from time to time determine.

Registered Agent

The Registered Agent of the Company is Mossack Fonseca & Co. (Seychelles) Limited, of Suite 13, First
Floor, Oliaji Trade Centre, Francis Rachel Street, Victoria, Mahe, Republic of Seychelles; e-mail:
seychelles@mossfon.com; website: www.mossfon.com.

Objects
The objects for which the Company is established are:

4.1

4.2

4.3

4.4

4.5

To carry on the business of an investment company and for that purpose to acquire (by original
subscription, contract, tender, purchase or exchange underwriting) and to hold, in the name of the
Company or of any nominee, share stock, debentures, debenture stock, bonds, notes, obligations or
securities, and to subscribe for the same subject to such terms and conditions (if any) as may be thought
fit.

To exercise and enforce all rights and powers conferred by or incident to the ownership of any
such shares, stock, obligations or other securities, including, without prejudice to the generality of
the foregoing, all such powers of veto or control as may be conferred by virtue of the holding
by the Company of some special proportion of the issued or nominal amount thereof, and to
provide managerial and other executive supervisory and consultancy services for or in relation to
any company in which the Company is interested upon such terms as may be thought fit.

To buy, own, hold, subdivide, lease, sell, rent, prepare building sites, construct, reconstruct, alter,
improve, decorate, furnish, operate, maintain, reclaim or otherwise deal with and/or develop land and
buildings and otherwise deal in real estate in all its branches, to make advances upon the security of land
or houses or other property or any interest therein, and whether erected or in the course of erection and
whether on first mortgage or charge or subject to a prior mortgage or mortgages or charge or charges,
and to develop land and buildings as may seem expedient but without prejudice to the generality of the
foregoing.

To carry on the business of traders and merchants of any kind, nature or description, and the sale or
rendering of related products and services, and the employment of the necessary personnel therefor.

Without prejudice to the generality of the foregoing paragraphs: to purchase, sell, exchange, lease,
manage, hold, trade, invest in all kinds of movable or immovable property, merchandise, commodities,
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4.6

4.7

4.8

4.9

effects, products, services of any kind, nature or description, to carry out any type of commercial or
financial operation, to receive and/or pay royalties, commissions and other income or outgoings of any
kind, to purchase, construct, charter, own, operate, manage and administer transport vessels of any kind
and their appurtenances and related services and agencies, to sell or render related services and employ
the necessary personnel therefor.

To buy, sell, underwrite, invest in, exchange or otherwise acquire, and to hold, manage, develop, deal
with and turn to account any bonds, debentures, shares (whether fully paid or not), stock options,
commodities, futures, forward contracts, notes or securities of governments, states, municipalities,
public authorities or public or private limited or unlimited companies in any part of the world, precious
metals, gems, works of art and other articles of value, and whether on a cash or margin basis and
including short sales, and to lend money against the security of any of the aforementioned property.

To borrow or raise money from, but not restricted to, banks by the issue of debentures, debenture stock
(perpetual or terminable), bonds, mortgages, or any other securities founded or based upon all or any of
the assets or property of the Company or without any such security and upon such terms as to priority or
otherwise as the Company shall think fit.

To engage in any other business or businesses whatsoever, or in any act or activity, which are not
prohibited under any law for the time being in force in the Republic of Seychelles.

To do all such other things as are incidental to, or the Company may think conducive to, the attainment
of all or any of the above objects.

And it is hereby declared that the intention is that each of the objects specified in each paragraph of this clause
shall, except where otherwise expressed in such paragraph, be an independent main object and be in nowise limited
or restricted by reference to or inference from the terms of any other paragraph or the name of the Company and,
particularly, the above objects may be carried out in any part of the world.

5. The Company shall not:

5.1

52

53

54

55

5.6

carry on business in Seychelles;

own an interest in immovable property situate in Seychelles, or a lease of immovable property situate in
Seychelles;

carry on banking as defined in the Financial Institutions Act, 2004;
carry on business as an insurance or reinsurance company; or

carry on international corporate services, international trustee services or foundation services as defined
in the International Corporate Service Providers Act, 2003.

The Company shall not be treated as carrying on business in Seychelles by reason only that:

5.6.1 it makes or maintains deposits with a person carrying on business within Seychelles;

5.6.2 it makes or maintains professional contact with counsels and attorneys, accountants,
bookkeepers, trust companies, management companies, investment advisers or other similar
persons carrying on business within Seychelles;

5.6.3 it prepares or maintains its books and records within Seychelles;

564 it holds, within Seychelles, meetings of its directors or members;

5.6.5 it holds a lease of property for use as an office from which to communicate with members or
where books and records of the Company are prepared or maintained;
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10.

11.

12.

13.

3

5.6.6 it holds shares, debt obligations or other securities in a company incorporated under the Act or
under the Companies Act;

5.6.7 itholds bonds, treasury bills and other securities issued by the Government of Seychelles or the
Central Bank of Seychelles;

5.6.8  shares, debt obligations or other securities in the Company are owned by any person resident in
Seychelles or by any company incorporated under the Act or under the Companies Act;

5.6.9 it owns or manages a vessel registered in Seychelles under the Merchant Shipping Act, 1992.

5.6.10 it owns or manages an aircraft registered in Seychelles under the Civil Aviation Authority Act,
2005.

Currency of shares
The shares in the Company shall be issued in the currency of the United States of America.

Authorised capital

The authorised capital of the Company is US$50,000.00 divided into 50,000 shares with a par value of
US$1.00 each. The directors are duly empowered to issue shares as registered shares or to the bearer as they
may at their discretion determine by resolution.

Division of shares
The shares shall be divided into such number of classes and series as the directors shall by resolution from time
to time determine and until so divided shall comprise one class and series.

Classes of shares

The directors shall by resolution have the power to issue any class or series of shares that the Company is
authorised to issue in its capital, original or increased, with or subject to any designations, powers,
preferences, rights, qualifications, limitations and restrictions as the directors shall decide.

Exchange of shares
Shares issued as registered shares may be exchanged for shares issued to bearer, and shares issued to bearer
may be exchanged for registered shares.

Bearer shares

Where shares are issued to bearer, service of any notice, information or written statement required to be given
to members will be given to the person whose name and address has been included in the Company’s share
register and service upon such person shall constitute service upon the bearer of such shares.

Company Limited by Shares
The company is limited by shares and has the liability of its shareholders limited to the amount, if any, unpaid
on the shares held by each of them.

Amendment to the Memorandum of Association

The Company may by resolution of its members or of its directors, amend or modify any of the conditions
contained in this Memorandum of Association and increase or reduce the authorised capital of the Company in
any way which may be permitted by law.

SEY-ARTS(R&B)-E-AUGUST.2009-MF



We, Valserve Ltd. hereby subscribe our name as the subscribers to this Memorandum of Association.

NAME, ADDRESS AND DESCRIPTION OF SUBSCRIBER

VALSERVE LTD.
Akara Bldg,,

24 De Castro Street
Wickhams Cay 1
Road Town, Tortola
British Virgin Islands

Assistant Secretary

DATED this 20" day of May, 2010

WITNESS to the above signature:

L . anl opeR
Name: LOUYS CADENCE
Address: BEL OMBRE
MAHE
SEYCHELLES

SEYCHELLES INTERNATIONAL
BUSINESS AUTHORITY

2 0 MAY 2010

BOX 991, VICTORIA, MAHE
SEYCHELLES
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REPUBLIC OF SEYCHELLES

THE INTERNATIONAL BUSINESS COMPANIES ACT, 1994

SEYCHELLES INTERNATIONAL
(AffTZ:e‘i{clt?? 4) BUSINESS AUTHORITY
ARTICLES OF ASSOCIATION 2 0 MAY 7010
OF BOX 991, VICTORIA, MAHE
SEYCHELLES
B & R Expert Company Ltd.

(“the Company””)

Meanings

References in these Articles of Association to the Act shall mean the International Business Companies Act,
1994 (Act 24 of 1994) of the Republic of Seychelles. The following Regulations shall constitute the
Regulations of the Company. In these Articles, words and expressions defined in the Act shall have the same
meaning and, unless otherwise required by the context, the singular shall include the plural and vice versa, the
masculine shall include the feminine and neuter, and references to persons shall include corporations and all
legal entities capable of having a legal existence.

CAPITAL - SHARES

Authorised capital

The authorised capital of the Company is US$50,000.00 divided into 50,000 shares with a par value of
US$1.00 each. The directors are duly empowered to issue shares as registered shares or to the bearer as they
may at their discretion determine by resolution.

Treasury shares
Treasury shares and unissued shares may be disposed of by the Company on such terms and conditions as the
directors may determine.

Registered shares

4.1 The Company shall issue to every member holding registered shares in the Company a certificate signed
by a director or officer of the Company specifying the share or shares held by him.

4.2 Any member receiving a share certificate for registered shares shall indemnify and hold the Company
and its directors and officers harmless from any loss or liability which it or they may incur by reason of
the wrongful or fraudulent use or representation made by any person by virtue of the possession thereof.
If a share certificate for registered shares is worn out or lost, it may be renewed on production of the
worn out certificate or on satisfactory proof of its loss together with such indemnity as may be required
by a resolution of directors.

4.3 If several persons are registered as joint holders of any shares, any one of them may give effectual
receipt for any dividend or other monies payable on or in respect of the share.

Bearer shares

Subject to a request for the issue of bearer shares and to the payment of the appropriate consideration for the
shares to be issued, the Company may, to the extent authorised by the Memorandum, issue bearer shares to,
and at the expense of, such person as shall be specified in their request.
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6. Transfer of shares

6.1 Registered shares in the Company may be transferred by a written instrument signed by the transferor
and containing the name and address of the transferee or in such other manner or form and subject to
such evidence as the directors shall consider appropriate.

6.2 Shares issued to bearer shall be transferred by delivery of the certificate evidencing same and
notification of transfer effected by delivery to the company’s registered agent in Seychelles of a written
notice signed by the transferor stating the name and address of the transferor and the transferee and the
date on which the certificate relating to the share was delivered to the transferee.

6.3 The holder of registered shares may request that such shares be exchanged for shares issued to bearer
and the directors shall cancel the certificates evidencing registered shares and the entry in the share
register and instead issue a certificate evidencing shares issued to bearer and enter the name and address
of the holder thereof in the share register with and subject to such evidence of intent as the directors may
consider appropriate.

6.4 The holder of a certificate evidencing shares issued to bearer may request that such shares be exchanged
for registered shares and the directors shall cancel the certificates evidencing shares issued to bearer and
instead issue a certificate evidencing registered shares and enter the name and address of the holder
thereof in the share register with and subject to such evidence of intent as the directors may consider
appropriate.

7. Acquisition of own shares

7.1 The Company may purchase, redeem or otherwise acquire and hold its own shares, but only out of
surplus or in exchange for newly issued shares of equal value.

7.2 No purchase, redemption or other acquisition shall be made unless the directors determine that
immediately after the purchase, redemption or other acquisition

7.2.1  the Company will be able to satisfy its liabilities as they become due in the ordinary course of
its business; and

7.2.2  therealizable value of the Company’s assets will not be less than the sum of its total liabilities,
other than deferred taxes, as shown in the books of account, and its issued and outstanding
share capital.

In the absence of fraud, the decision of the directors as to the realizable value of the Company’s assets
will be conclusive unless a question of law is involved.

8. Dividends

8.1 The Company may, by a resolution of directors, declare and pay dividends in money, shares or other
property.

8.2 Dividends shall only be declared and paid if the directors determine that immediately after the payment
of the dividend

8.2.1 the Company will be able to satisfy its liabilities as they become due in the ordinary course of
its business; and

8.2.2  therealizable value of the Company’s assets will not be less than the sum of its total liabilities,

other than deferred taxes, as shown in the books of accounts, and its issued and outstanding
share capital.
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In the absence of fraud, the decision of the directors as to the realizable value of the Company’s assets
will be conclusive unless a question of law is involved.

MEMBERS

Meetings of members

9.1

9.2

9.3

9.4

The directors of the Company may convene meetings of the members of the Company at such times and
in such manner and places within or outside Seychelles as the directors consider necessary or desirable.

Upon the written request of members holding more than 50 percent of the votes of the outstanding
voting shares in the Company, the directors shall convene a meeting of members.

A member shall be deemed to be present at a meeting of members if

9.3.1  he participates by telephone or other electronic means; or

9.3.2  he is represented by a proxy who may speak and vote on his behalf.
The following provisions apply in respect of the joint ownership of shares:

9.4.1 if 2 or more persons hold shares jointly, each of them may be present in person or by proxy ata
meeting of members and may speak as member;

9.4.2  if only one of them is present in person or by proxy, he may vote on behalf of all of them; and

9.4.3  if 2 or more are present in person or by proxy, they shall vote as one.

10. Notice of meetings of members

11.

10.1

10.2

10.3

The directors shall give not less than 7 days noticc of meetings of members to those persons whose
names on the date the notice is given appear as members in the Company’s Share Register and are
entitled to vote at the meeting.

Notwithstanding the above, a meeting of members held in contravention of the requirement to give
notice is valid if members holding a 90 percent majority of:

10.2.1 the total number of the shares of the members entitled to vote on all the matters to be
considered at the meeting; or

10.2.2 the votes of each class or series of shares where members are entitled to vote thereon as a class
or series together with an absolute majority of the remaining votes have waived notice of the
meeting; and for this purpose, the presence of a member at the meeting shall be deemed to
constitute waiver on his part.

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

Quorum for meetings of members

A meeting of members is properly constituted for all purposes if at the commencement of the meeting there
are present in person or by proxy shareholders representing more than one half of the shares of each class or
series thereof.
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12.

13.

14.

15.

16.

17.

18.

19.

Voting by members
All shares vote as one class and each share has one vote.

Consent of members

An action that may be taken by members at a meeting of members may also be taken by a resolution of all
members consented to in writing or by telex, telegram, telefax, cable or other written electronic
communication, without the need of any notice.

DIRECTORS, OFFICERS AND AGENTS

Management by directors
The business and affairs of the Company shall be managed by the directors, who shall consist of a minimum of
one and a maximum of twenty persons, whether individuals or companies.

Election and removal of directors

15.1 The first director(s) of the Company shall be elected by the subscriber to the Memorandum and,
thereafter, the director(s) shall be elected either by the directors or by the members for such term as they
may determine.

15.2 Each director holds office until his successor takes office or until his earlier death, resignation or
removal or, in the case of a director that is a company, upon issue of an order for the winding up or
dissolution of such company.

15.3 A director shall cease to hold the office of director if a majority of the directors require his resignation in
writing. A director may resign his office by giving written notice of his resignation to the Company, and
the resignation has effect from the date the notice is received by the Company or from such later date as
may be specified in the notice.

15.4 A vacancy in the board of directors may be filled by a resolution of members or of the majority of the
remaining directors.

15.5 A director may be removed from office by a resolution of members or by a resolution of directors.

Powers of directors
The directors shall have all the powers of the Company that are not reserved to the members under the Act or
by the Memorandum or Articles.

Alternate director

A director may by a written instrument appoint an alternate who need not be a director. The alternate for a
director so appointed shall be entitled to attend meetings in the absence of the director who appointed him and
to vote or consent in the place of such director.

Emoluments of directors
The directors may, by a resolution of directors, fix the emoluments of directors in respect of services to be
rendered in any capacity to the Company.

Committee of directors

The directors may, by a resolution of directors, designate one or more committees, each consisting of one or
more directors. Each committee has such powers and authority of the directors, including the power and
authority of the Company, if any, as are set forth in the resolution of directors establishing the committee,
except that no committee has any power or authority with respect to the matters requiring a resolution of
directors.
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20.

21.

22.

23.

24.

Meeting of directors

20.1 The directors of the Company may meet at such times and in such manner and places within or outside
Seychelles as the directors may determine to be necessary or desirable.

20.2 A director shall be deemed to be present at a meeting of directors if
20.2.1 he participates by telephone or other electronic means; and

20.2.2 all directors participating in the meeting are able to hear each other and recognise each other’s
voices, and for this purpose participation constitutes prima facie proof of recognition.

Notice of meetings of directors
21.1 A director shall be given not less than 2 days notice of meetings of directors.

21.2 Notwithstanding the above paragraph, a meeting of directors held in contravention of this Article is
valid if all the directors or such majority thereof entitled to vote at the meeting, have waived the notice
of the meeting; and for this purpose, the presence of a director at the meeting shall be deemed to
constitute waiver on his part.

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

Quorum for meetings of directors

A meeting of directors is properly constituted for all purposes if at the commencement of the meeting the
majority of the total number of directors is present in person or by alternate. If the Company shall have only
one director, the provisions hereinafter contained for meetings of the directors shall not apply, but such sole
director shall have full power to represent and act for the Company in all matters and in lieu of minutes of a
meeting shall record in writing and sign a note or memorandum of all matters requiring a resolution of the
directors. Such note or memorandum shall constitute sufficient evidence of such resolution for all purposes.

Consents

An action that may be taken by the directors or a committee of directors at a meeting may also be taken by a
resolution of directors or a committee of directors consented to in writing or by telex, telefax, telegram, cable
or other written electronic communications, without the need for any notice.

Officers

24.1 The directors of the Company may, by a resolution of directors, appoint officers of the Company at such
times as shall be considered necessary or expedient, and such officers may consist of a President, one or
more Vice-Presidents, a Secretary and a Treasurer, as well as such other officers as may from time to
time be deemed desirable. The officers shall perform such duties as shall be prescribed at the time of
their appointment subject to any modification in such duties as may be prescribed by the directors
thereafter, but in the absence of any specific allocation of duties it shall be the responsibility of the
President to manage the day-to-day affairs of the Company, the Vice-Presidents to act in order of
seniority in the absence of the President but otherwise to perform such duties as may be delegated to
them by the President, the Secretary to maintain the registers, minute books and records (other than
financial records) of the Company and to ensure compliance with all procedural requirements imposed
on the Company by applicable law, and the Treasurer to be responsible for the financial affairs of the
Company.

24.2 Any person may hold more than one office and no officer need be a director or member of the Company.

The officers shall remain in office until removed from office by the directors whether or not a successor
is appointed. The directors may vary a power conferred on any officer.

SEY-ARTS(R&B)-E-AUGUST.2009-MF



25.

26.

27.

28.

29.

30.

31.

24.3 Any officer who is a body corporate may appoint any person its duly authorised representative for the
purpose of representing it and transacting any of the business of the company.

Attorneys in fact

The directors may from time to time and at any time by power of attorney appoint any company, firm or
person or body of persons, whether nominated directly or indirectly by the directors, to be the attorney or
attorneys of the Company for such purposes and with such powers, authorities and discretions (not exceeding
those vested in or exercisable by the directors under these Articles) and for such period and subject to such
conditions as they may think fit, and any such powers of attorney may contain such provisions for the
protection and convenience of persons dealing with any such attorneys as the directors may think fit. The
directors may also authorise any such attorneys to delegate all or any of the powers, authorities and discretions
vested in them.

Director’s representative
Any director may appoint any person as his duly authorised representative for the purpose of representing it at
directors meetings and transacting any of the business of the directors.

Negotiable instruments

All cheques, promissory notes, drafts, bills of exchange and other negotiable instruments and all receipts for
monies paid to the Company shall be signed, drawn, accepted, endorsed or otherwise executed, as the case
may be, in such manner as the directors shall from time to time by resolution determine.

Company’s obligations

The directors may exercise all the powers of the Company to borrow money and to mortgage or charge its
undertakings, property and uncalled capital or any part thereof, to issue debentures, debenture stock and other
securities whenever money is borrowed or as security for any debt, liability or obligation of the Company or of
any third party.

Standard of care

Every director, officer, agent and liquidator of the Company shall, in performing his functions, act honestly
and in good faith with a view to the best interests of the Company and exercise the care, diligence and skill that
a reasonably prudent person would exercise in comparable circumstances.

Indemnity

Subject to the provisions of the Act and any other statute for the time being in force, every director or other
officer of the Company shall be entitled to 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, 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.

Books and records

31.1 The Company shall keep such accounts and records as the directors consider necessary or desirable in
order to reflect the financial position of the Company.

31.2 The Company shall keep minutes of all meetings of directors, members, committees of directors,
committees of officers and committees of members, as well as copies of all resolutions consented to by
directors, members, committees of directors, committees of officers and committees of members.

31.3 The Company shall keep a register of all its directors and officers.

31.4 The Company shall cause to be kept one or more registers to be known as Share Registers containing the
names and addresses of the persons who hold shares in the company, the number of each class and series
of shares held by each person, the date on which the name of each person was entered in the Share
Register, the date on which any person ceased to be a member.
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32.

33.

34.

31.5 The Share Registers of the Company shall be kept at the registered office of the Company or such other
place as the directors may determine and the Company shall inform its Register Agent of the address of
the other place.

31.6 The books, register of directors and officers, records, resolutions and minutes shall be kept at the
registered office of the Company or such other place as the directors may determine and the Company
shall inform the Registrar of the address of the other place through its Registered Agent.

31.7 The books and records of the Company shall be open to the inspection of the shareholder at all times,
upon request in writing. However, if the Company, by a resolution of directors, determines that it is not
in the best interest of the Company or of any other member of the Company to comply with a request
under this subsection, the Company may refuse the request.

WINDING-UP, DISSOLUTION AND STRIKING-OFF
Winding-up by resolution of directors
The Company shall commence to wind up and dissolve by a resolution of directors upon expiry of such time
as may be prescribed in its Memorandum or Articles for its existence.

Voluntary winding-up and dissolution

33.1 If the Company has never issued shares, it may voluntarily commence to wind up and dissolve by a
resolution of directors.

33.2 1f the Company has previously issued shares, it may voluntarily commence to wind up and dissolve by a
resolution of members.

Amendment to Articles

The Company may alter or modify the conditions contained in these Articles, as originally drafted or as
amended from time to time, by a resolution of either the Company member(s) or of the director(s).
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NAME, ADDRESS AND DESCRIPTION OF SUBSCRIBER

VALSERVE LTD.
Akara Bldg.,

24 De Castro Street
Wickhams Cay 1
Road Town, Tortola
British Virgin Islands

DATED this 20" day of May, 2010

WITNESS to the above signature:
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By:

AluneAe

Assistant‘Secretary

L. Cedua

Name: LOUYS CADENCE

Address: BEL OMBRE
MAHE
SEYCHELLES

SEYCHELLES INTERNATIONAL
BUSINESS AUTHORITY

2 0 MAY 2010

BOX 91, VICTORIA, MAHE
SEYCHELLES
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