THE SOCIETY OF TRUST AND ESTATE PRACTITIONERS,
Nassau, Bahamas Limited

PRELIMINARY

in These Presents if not inconsistent with the subject or context the words
standing in the first column of the following Table shall bear the meanings set
opposite to them respectively in the second column thereof if not inconsistent
with the subject or context: -

WORDS MEANINGS
The Act The Companies Act 1992
The Statutes The Act, and every statutory modification, amendment

or re-enactment thereof for the time being in force

These Presents These Articles of Association and the regulations of
the Company from time to time in force

The Company The Society of Trust and Estate Practitioners,
Nassau, Bahamas, Limited

The Office The registered office of the Company

The Seal The Common Seal of the Company

The Board The Board of Directors for the time being of the
Company

The Secretary The secretary for the time being of the Company and

any person appointed by the Board from time to time
to perform any of the duties of the secretary



Member

The Register
Month
Year

Body

In writing

Principal Member

Ordinary Member

Associate Member -

Student Member

Unless otherwise stated and as the context admits or
requires the I orany O

Member, A , Student r or
Honorary Member of the Company

The register of Members of the Company
Calendar month
Calendar year

Any incorporated person or unincorporated
association, institution or aggregate of persons,
whether of a voluntary nature or otherwise, and
including any county, local or other public authority

Written or produced by any substitute for writing,
including references to  printing, lithography,
photography, xerography and other modes of
representing or reproducing words and/or figures ina
visible form, or partly written so produced

The Society of Trust and Estate Fractitioners, a
Company limited by guarantee incorporated in
England with registration number 02632423 being the
parent of the Company and which has the rights and
privileges set out in These Presents or its successor.

A member of the Company who has been registered
by the Board as an Ordinary Member and who has
the qualifications set out i 1 Article 6 and who has the
rights and privileges set out in Article 11

A member of the Company who has been registered
by the Board as an Associate Member and who has
the qualifications set out in Article 7 and who has the
rights and privileges set out in Article 12

A member of the Company who has been registered

bytheBo asa Stude r and who has
the qualif ions set out i and who has the
rights and privileges set o 13



Honorary Member - A member of the Company who has been registered

by the Board as an Honorary Member and who has
been nominated in accordance with Article 9 and who
has the same rights and privileges as an Ordinary
Member except that he shall not be entitled to
describe himself as a "Registered Trust and Estate
Practitioner" or use the designatory letters "TEP" and
he shall not be required to pay any annual fee in
respect of his membership.

Words importing the single number only shall include the plural number

and vice versa.

Words importing the masculine gender only shall include the feminine

gender.

Words importing persons shall include corporations.

Reference herein to any provision of the statutes shall be construed as a

reference to such provision as modified by any statute for the time being in force.

Save as aforesaid, any words or expressions defined in the statutes shall,

if not inconsistent with the: subjec: or context, bear the same meanin.. ix These
Presents. '

1.

The number of Members of the Company shall be not less than eleven

(11).

The subscribers to the Memorandum of Association and such other
persons as the Board shall admit to membership shall be Members of the
Company provided such persons are Members of the Principal Member.
Every person who wishes to become a Member shall deliver to the
Company an application for membership in such form as may be
approved by the Board from time to time containing an undertaking to
contribute to the assets of the Company in the event of a winding up in
accordance with the Memorandum of Association. A person shall only be
admitted as a Member if his application is approved by a resolution
passed by a majority of not less than three-quarters of the members of the
Board present at a meeting of the Board or by the unanimous agreement
of the members of any committee to whom the Board has delegated such
power. The provisions of this Article 3 shall not apply to any person to
whom the Principal Member transfers its Membership in the Company.



4.1

42

6.1

6.2

A Member may at any time withdraw from the Company by giving at least
seven (7) days to the Sec of the ny. E in the

of the Principal ber, memb shall trans e and
cease on death.

A Member shall cease to be a Member or may be suspended as a
Member: -

4.1.1 If he is removed or suspended from membership of the Principal
Member, or

4.1.2 in accordance with the Bye-Laws of the Company as issued from
time to time by the Board.

the provisions of this Article 5 shall not apply to the Principal Member.

QUALIFICATIONS
Ordinary Members shall be those persons who are: -

ordinary members of the Principal Member, (as that term is confirmed in
the Articles of Association of the Principal Member) and

st by the as ha ¢ y uch
m ns require and havi p mi the
Board shall prescribe from time to ti e oc the
(5) incl a ni i
or of pl in

investment of and accounting for T s
administration and related taxes or who shall have satisfied such other
requirements as the Board shall or shall have from time to time declared.

Associate Members shall be those persons who are:-

(i) asso members of the Principal Member, (as that is
confi in the Articles of Assaciation of the Principal M r);
and

(i) st by Board as

m nr rements an

as the Board shall prescribe
than two (2) and less than five (5) years experience in trust and



10.

1.

12.

estate practice or who shall have satisfied such other requirements
as the Board shall or shall have from time to time declared.

Student Members shall be those persons who are:-

(i) student members of the Principal Member, (as that term is
confirmed in the Articles of Association of the Principal Member);
and

(ii) registered by the Board as such who are in trust or estate practice
but do not qualify for admission as an Ordinary Member or an
Associate Member.

Honorary Members shall be those nominated by the Principal Member and
registered by the Board in its absolute discretion. [This needs amendment
because | thought the process for Honorary Members are/have changes]

RIGHTS OF MEMBER

Principal Member shall have the right to vote on all matters at all general
meetings of the Company except the appointment of directors. The
Principal Member shall also be entitled to receive all annual membership
subscriptions payable by the respective Members of the Company. The
Principal Member shall set aside £15 from each such subscription to be
remitted to the Company.

Ordinary Merfibers shall have no voting rights except those reserved them
in Articles, 32, 58.2 and 67 hereof.

An Assocla‘te Member'shall become eligible to be admitted by the Board as
an Ordinary Member upon his satisfying the Board that his occupation over
the last five years included a significant involvement at specialist level with
one or more of the planning, creation, management of and accounting for
Trusts and Estates, executorship and administration and related taxes.
Associate Members shall have all the rights and privileges of Ordinary
Members with the following exceptions:-

12.1  They will not be able to describe themselves as "Registered Trust
and Estate Practitioners" or use the designatory initials "TEP", and

12.2  They will not be able to vote at general meetings in relation to the
nomination of the directors of the Company



13.

14.

15.

16

17

18.

Student Members shall have the same rights and privileges as Associate
Members with the exception that they shall not become Ordinary Members
after five (5) years experience in the practice of trusts and estates as
specified, in Article 12 above.

The Secretary shall maintain the Register and shall enter there in the
name and address of every Member for the time being and such other
details as may from time to time be prescribed by law and shall remove
therefrom the name of any person ceasing to be a Member in any such
circumstance as aforesaid.

The Company is established for the purposes expressed in the
Memorandum of Association.

GENERAL MEETINGS

The Company shall hold a general meeting in every year as its Annual
General Meeting at such time and place as may be determined by the
Board and shall specify the meeting as such in the notices calling it,
provided that every Annual General Meeting except the first shall be held
not more than fifteen (15) months after the holding of the last preceding
Annual General Meeting, and that so long as the Company holds its first
Annual General Meeting within three months afte- its Incorporation.

General meetings including the Annual General Meeting shall be held at
such time and place as may be determined by the Board. All general
meetings, other than Annual General Meetings, shall be called
Extraordinary General Meetings.

The Board may whenever they think fit convene an Extraordinary General
Meeting, and Extraordinary General Meetings shall also be convened on
the r tion of the Principal Me

than enth of the total voting

date of deposit of the requisition a ri

requisition must the objects of 1

the Principal M r or the requisitionists as the case may be, and
d ted at the regi ed of the Company, and may consist of
s | documents in for h si e

if the directors do not within twenty-on f

of the requisition proceed to duly

Member or the requisitionists, as the case may be, or any of them
rep more than one half o ng r the ay
the onvene a meeting, but 0 Cco sha be
held after the expiration of three that A ng



19

20

21.

22.

23.

24.

meeting a quorum is not present,

convened under this article shall be convened in the same manner, as
nearly as possible, as that in which meetings are to be convened by
directors and the Principal Member and the requisitionists shall have full
access to the register of members of the Company for that purpose.

notice in writing at the least of every |

n (14) days’ notit e in writing at the least of every other
general meeting (exclusive in every case both of the day on which it is
served or deemed to be served and of the day for which it is given) ,
specifying the place, the day and the hour of meeting, and in the case of
special business the general nature of that business, shall be given in
manner hereinafter mentioned to such persons (including the Auditors, if
any) as are under These Presents or under the Act entitled to receive
such notices from the Company but with the consent of all the Members
having the right to attend and vote thereat, or of such proportion of them
as is prescribed by the Act in the case of meetings other than Annual
General Meetings, a meeting may be convened by such notice as those
Members may think fit.

The accidental omission to give notice of a meeting to, or the non-receipt
of such notice by, any person entitled to receive notice thereof shall not
invalidate any rasolution passed, or proceeding had, at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is transacted at an Extraordinary

General Meeting, and t cted at an eral Meeting
l, of. nsideration_of
ture
dito
place _of t iring and. the appointment_of, .and the. fixing. of .the
rs.
shall be acted at gen ng unless a
. hen the ing proc to i Save as 0
_provided the presence of the Principal Member or shall be a
quorum.

ppointed for the holding of a general

The Chairman (if any) of the Company shall preside as Chairman at every
general meeting, but if there be no such chairman, or if at any meeting he
shall not be present within fifteen minutes after the time appointed for



25.

26.

27.

28.

29.

holding the same, or shall be unwilling to preside, the Principal Member
present in person or by its proxy shall choose some other member of the
Board or if no such member be present, or if all the members of the Board
present decline to take the chair, it shall choose some Ordinary Member of
the Company who shall be present to preside.

The Chairman may, with the consent of any meeting at which a quorum is
present (and shall if so directed by the meeting) adjourn the meeting from
time to time, and from place to place, but no business shall be transacted
at any adjourned meeting other than business which might have been
transacted at the meeting from which the adjournment took place.
Whenever a meeting is adjourned for thirty (30) days or more, notice of
the adjourned meeting shall be given in the same manner as of an original
meeting. Save as aforesaid, the Members shall not be entitled to any
notice of an adjournment, or of the business to be transacted at an
adjourned meeting.

At any general meeting a resolution of the Company put to the vote of the
meeting shall be decided on a show of hands, unless a poll is, before or
upon the declaration of the result of the show of hands, demanded by the
Chairman or any Ordinary Member present, having the right to vote at the
meeting, and unless a poll be so demanded a declaration by the Chairman
of the meetiriy; that a resolution has teer: carried, -+ ~zred unanimously
or by a_particular majority, or lost, or not carried v, a particular majority,
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 the votes recorded in favour of or against that resolution. The demand
for a poll may be withdrawn.

Subject to the provisions of these Articles, if a poll be demanded in
manner aforesaid, it shall be taken at such time and place, and in such
manner, as the Chairman of the meeting shall direct, and the result of the
poll shall be deemed to be the resolution of the meeting at which the poll
was demanded.

No poll shall be demanded on the election of a Chairman of a meeting, or
on any question of adjournment.

In the case of an equality of votes, whether on a show of hands or on a
poll, the Chairman of the meeting shall be entitled to a second or casting
vote.



30.

31.

32.

33.

34.

35.

36.

37.

The demand of a poll shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which a poll
has been demanded.

The Board shall cause proper minutes to be made of the proceedings of
all general meetings of the Company, and all business transacted at such
meetings, and any such minutes of any meeting, if purporting to be signed
by the Chairman of such meeting, or by the Chairman of the next
succeeding meeting, shall be sufficient evidence without any further
evidence of the facts therein stated. Copies of all such minutes shall be
submitted to the Principal Member. ° =

VOTES OF MEMBERS

Subject as hereinafter provided, every Ordinary Member present in person

or by proxy shall have one vote only in retation 10 the appointment of

d|regjgrs The Principal member shall have one vofe only in relation to all

matters other than the nomination of directors.

Members of the Company shall be |nd|V|duaIs with the snle exception of
the Principal Member.

An Ordinary Member shall have the right to appoint anothei person‘as his
proxy to attend and vote at a meeting of the Company instead of him.

The instrument appointing a proxy shall be in writing under the hand of the
appointor or his attorney duly authorised in writing.

The instrument appointing a _proxy and the power of attorney or other
authority (if any) under which it is signed or a copy certified under the
Power of Attorney Act 1992 or office copy thereof shall be deposited at the
Office not less than forty-eight hours before the time appointed for holding
the meeting or adjourned- meeting at which the person named in the
instrument propose$ to vote, or in the case of a poll not less than
twenty -four hours before the time appointed for the taking of the poll, and
in default the instrument of proxy shall not ‘be treated as valid. No
instrument appointing a proxy shall be valid after the expiration of twelve
(12) months from the date of its execution. )

A vote given in accordance with the terms of an instrument of proxy shall
be valid notwithstanding the previous death or insanity of the principal or
revocation of the proxy or of the authority under which the proxy was
executed, provided that no intimation in writing of the death, insanity or
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38.

39.

40.

revocation as aforesaid shall have been received at the Office before the
commencement of the meeting or adjourned meeting at which the proxy is
used.

The instrument appointing a proxy shall be in the common form or in such
other form as the Board may accept and shall unless otherwise stated be
valid both for the meeting to which it relates and at any adjournment
thereof. The instrument appointing a proxy shall be deemed to confer
authority to demand or join in demanding a poll.

The Principal Member may, by a Resolution of its directors or other
governing body, authorise such persons as it thinks fit to act as its proxy or
representative at any general meeting of the Company, and the person so
authorised shall be entitled to exercise the same powers on behalf of the
Principal Member which he represents as the Principal Member could
exercise if it were an individual member of the Company.

39.1  Any one or more members of the Company may participate in a
meeting of such members of the company by means of a
conference telephone or similar communications equipment
allowing all persons participating in the meeting to hear each other
at the same time. Participation by such means shall constitute
presence in person at i+ “»-eeting.

39.2 Aresolution in the form of one or more documents in writing or by
telex, telegram, cabie or other electronic communication signed by
all the Members for the time being of the Company who are entitled
to receive notice of and vote at a meeting of the Company or shall
be as valid and effectual as if it had been passed at a meeting of
the Company duly convened and constituted.

The Business of the Company shall be managed by the Board. The first
and all subsequent Boards shall be_nat less than four (4) or such other
minimum (subject to the minimum of four (4) as the Principal Member shall
from timé to time determine. Save as hereinafter mentioned, directors of
the Board must be individuals Who are” eifher Ordinary or Honorary

| Members of the Company The-Pmcrpal—Member shall_be entitléd to

“rominate any person who need not be an Ordinary or Honorary Member
of tﬁq" C_o[nmggrly_as a director of the Company.

Until directors and officers are elected the persons hereinafter named
shall be deemed to be directors and to hold the office set opposite his
name that is to say:-

10



41

42

43

The Society of Trust and

Estate Practitioners Principal Member
John Lawrence Director and Chairman
Paul J. Winder Director and Vice-Chairman
Dianne Bingham Director and Treasurer
Alyson Yule Director and Secretary
Jeff Dennis Director

Heather L. Thompson Director

Don Stubbs Director

LaVorn Taylor Director

Tanya Hanna Director

Christina Beneby Director

The Board or the Principal Member (may in writing to the Company) may

from time to time and at any time n to a
casual vacancy or by way of addition e sc d
maximum be not thereby exceeded. other than a Director
appointed by the Principal Member
| then be el ble n
CHAIRMAN
The Chairman of the Company %! = slected annually, by the Board o

the Company. Such Chairman may eitner be an Ordinary Member or ar.
Honorary Member. Only persons who are elected as a director. of the
Company are eligible to be elected as the Chairman of the Company.’

POWERS OF THE BOARD

The Board may pay all such expenses of, and preliminary and incidental
to, the promotion, formation, establishment and registration of the
Company as they think fit, and may exercise all such powers of the
Company, and on behalf of the Company all such acts as may be
exercised and done by the Company and as are not by statute or by
These Presents required to be exercised or done by the Company in
general meeting, subject nevertheless to any regulations of These
Presents, to the provisions of the statutes for the time being in force and
affecting the Company and to such regulations, being not inconsistent with
the aforesaid regulations or provisions, as may be prescribed by the
Company in general meeting, but no regulation made by the Company in
general meeting shall invalidate any prior act of the Board which would
have been valid if such regulation had not been made.

11



44 .1

Subject to the prior written approval of the Principal Member, the Board
shall have power from time to time to adopt and make, alter or revoke,
byelaws (which shall be called "the Company Byelaws”) for the regulation
of the Company and otherwise for the furtherance of the purpose for which
the Company is established, provided that such Company Byelaws are not
repugnant to the Memorandum or Articles of Association of the Company.
All such Company Byelaws for the time being in force shall be binding
upon all members until such shall cease to have effect as hereinbefore
provided or shall be varied or set aside by a resolution of the Company.
No member shall be absolved from such Company Byelaws by reason of
his not having received a copy of the same, or of any alterations or
additions thereto, or having otherwise no notice of them. It is expressly
declared that without prejudice to the powers of the Board to make
Company Byelaws on other matters the following shall be deemed to be
matters which may be governed by Company Byelaws within the meaning
of this Article, that is to say:

(a)  As to the persons eligible for membership of the Company,

(b) As to the conditions on which persons shall be admitted to
membership of the Company;

(c)  As to the application fee (if any) pavatle *- respect to membership
of the Company; -

(d)  As to the annual, quarterly or other subscriptions or payments to be
payable by the members of the Company;

(e) As to the manner in which membership of the Company may be
terminated;

(f) As to the engagement of servants as they may consider necessary.

(g9 As to the rights and privileges to be accorded to, and the
qualifications, restrictions and conditions to be imposed on
members of the Company;

(h)  As to committees of the Board in connection with various activities
o and as t in , removal, jon,
d duties, rs and of
members of such committees;

(i Such other matters (if any) which are set forth in the Second
Schedule to the Act including, inter alia, the ability of the Board to

12



44.2

45.

46.

47.

48.

divide the members into groups, the election of some or all of the
Board, the holding of meetings of members, as may be determined
by the Board from time to time. Every Member of the Company
shall be supplied with a copy of such Company Byelaws and shall
observe the same;

() Such other matters as may be determined by the Board from time
to time.

The Company hereby adopts any further Regulations established by the
Principal Member to the extent the same are not inconsistent with the
Memorandum or Articles of Association or any other Company Byelaws
approved by the Principal Member for the Company, as binding on all
Members.

The Board may exercise all the powers of the Company to borrow from
time to time for the purposes of the Company such sums as they think fit
and may secure the repayment of any such sums by mortgage or charge
upon all or any of the property or assets of the Company or otherwise as
they may think fit.

The directors for the time being of the Company may act notwithstanding
any vacancy in their body, provided always that in ;ase tie directors of the
Board shall at any time be or be reduced in numbei to less than any
prescribed minimum number it shall be lawful for them, him or her to act
as the Board for the purpose of filling up vacancies in their body, but not
for any other purpose. If at any time there shall be no director or directors
of the Company but there shall be a Principal Member or an Ordinary
Member of the Company such Member or Members of the Company or a
majority of them may act to fill a vacancy as aforesaid.

PROCEEDINGS OF THE BOARD

The Board may meet together for the dispatch of business, adjourn and
otherwise regulate their meetings as they think fit. ;The quorum necessary
for the transaction of business shall be four (4) (or such greater number as
the Board shall subject to the prior written approval of the Principal
Member from time to time determine. Questions arising at any meeting
shall be decided by a majority of votes. In any case of an equality of votes
the Chairman shall have a second or casting vote.

All directors shall be entitled to receive notice of all meetings of the
directors. A director of the Company may, and on the request of a director

13


roper
Rectangle


49,

50.

o1.

52.

53.

of the Company the Secretary shall, at any time, summon a meeting of the
Beard by netice served upon the several directors of the Company.

The Chairman of the Campany shall be entitled to preside at all meetings
of the Beard at which he shall be present, but if at any meeting the
Chairman be net present within five minutes after the time appointed. for
holding the meeting and willing to preside, the directors of the Company
present shall choose one of their number to be Chairman of the meeting.

Where a director of the Company is unable to attend any meeting of the
Board, (other than an alternate director) he may appoint any other director
of the Company who is willing to act, to be an alternate director to act on
behalf of the appointing director in specified proceedings of the Board.

A meeting of the Board at which a quorum is present shall be competent
to exercise all the authorities, powers and discretions by or under the
regulations of the Company, for the time being vested in the Board
generally. Any one or more directors of the Company or any Committee
thereof may participate in a meeting of such Board or Committee by
means of a conference telephone or similar communication facilities
allowing all persons participating in the meeting to hear each other at the
same time. Particination by such means shall constitute presence in
person at a meet:-:.

The Board may delegate any of their powers to committees consisting of
such director or directors of the Board as they think fit, and any committee
so formed shall, in the exercise of the powers so delegated, conform to
any regulations imposed on it by the Board and may co-opt additional
_Ordinary or Honorary Members of the Company to such a committee who
need not be directors of the Board. The meetings and proceedings of any
such committee shall be governed by the provisions of These Presents for
regulating the meetings and proceedings of the Board so far as applicable
and so far as the same shall not be superseded by any regulations made
by the Board. All acts and proceedings of any such committee shall be
reported to the Board as soon as possible. Any member of a committee
who is absent from five (5) consecutive meetings of the Committee shall
“be deemed to have resigned from the Committee.

All acts bona fide done by any meeting of the Board or of any committee
of the Board, or by any person acting as a director of the Company, shall,
notwithstanding it be afterwards discovered that there was some defect in
the appointment or continuance in office of any such member or person
acting as aforesaid, or that they or any of them were disqualified, be as

14



54.

55.

56.

57.

valid as if every such person had been duly appointed or had duly
continued in office and was qualified to be a director of the Company.

The Board shall cause proper minutes to be made of all appointments of
directors and officers made by the Board and of the proceedings of all
meetings of the Board and of committees of the Board, and all business
transacted at such meetings, and any such minutes of any meeting, if
purporting to be signed by the Chairman of such meeting, or by the
Chairman of the next succeeding meeting, shall be sufficient evidence
without any further evidence of the facts therein stated. Copies of all such
Minutes shall be submitted to the Principal Member.

A resolution in the form of one or more documents in writing or by telex,
telegram, cable or other electronic communication signed by all the
directors for the time being of the Board or of any committee of the Board
who are entitled to receive notice of a meeting of the Board or of such
committee shall be as valid and effectual as if it had been passed at a
meeting of the Board or of such committee duly convened and constituted.

OFFICERS

The officers of the Compan; v~all consist of a treasurel and a seureiar
who shall be elected apnually at the annual general meeting of the
Company and shall at the end of their year of office be eligible for re-
election. The Board may, from time to time, by resolution appoint any
number of additional officers. Any casual vacancy may be filled by the
Board. Any elected officer may be removed either by the Principal
Member or the Company, pursuant to article 60 of these Presents or by
the Board if he is absent for five (5) consecutive meetings of the Board.

THE SEAL

The Seal of the Company shall not be affixed to any instrument except by
the authority of a resolution of the Board, and in the presence of at least
two (2) directors of the Company or one director of the Company and the
Secretary. The said directors or director and Secretary shall sign every
instrument to which the Seal shall be so affixed in their presence, and in
favour of any purchaser or person bona fide dealing with the Company
such signatures shall be conclusive evidence of the fact that the Seal has
been properly affixed.

15
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98.

58.2

DISQUALIFICATION OF DIRECTORS OF THE COMPANY

The office of a director shall be vacated: -

58.1.1 If a receiving order is made against him or he makes any
arrangements or composition with his creditors;

58.1.2 If he becomes of unsound mind;

58.1.3 If by notice in writing to the Company he resi.

58.1.4 If he becomes disqualified under Section 87 and 88 of the
Act;

58.1.5 If he is removed from office by the Principal Member or a

resolution duly passed pursuant to section 92 of the Act or
Article 59 of These Presents, subject to the provisions of
Article 58(2) hereof.

58.1.6 If he ceases for whatever reason to be an Ordinary or
Honorary Member of ' € Sompany;

if I 1 o Sek ,(@f (5) Cov¥.ecutive meetings of the Board

A director appointed by the Principal Member may only be removed by the
Principal Member by notice in writing to the Company and such notice
should be effective immediately. A director appointed by the Ordinary
Members may be removed by the Principal Member or the Ordinary
Members.

REMOVAL OF DIRECTORS AND OFFICERS BY ORDINARY MEMBERS

59.

In addition and without prejudice to the provisions of section 92 of the Act,
the Company may by a Resolution approved at a duly constituted meeting
of the Company by the affirmative vote of at least three fourths (3/4) of the
Ordinary Members present and entitled to vote, or a resolution consented
to in writing by at least three-fourths of the Ordinary Members of the
Company entitled to vote, remove any director or officer of the Company
before the expiration of his period of office, and may by like Resolution
appoint another director or officer in his stead; but any person so
appointed shall retain his office so long only as the director or officer in
whose place he is appointed would have held the same if he had not been
removed.

16
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60

61

61.

63

ACCOUNTS
The Board shall cause proper books of account to be kept with respect to:

60.1 all sums of money received and expended by the Company and the

matters in respect of which such receipts and expenditure take
place;

60.2 all sales and purchases of goods by the Company; and
60.3 the assets and liabilities of the Company.

Proper books shall not be deemed to be kept if there are not kept such
books of account as are necessary to give a true and fair view of the state
of the affairs of the Company and to explain its transactions.

The books of account shall be kept at the Office, or, at such other place or
places as the Board shall think fit, and shall always be open to the
inspection of the directors of the Board.

Thie Principal Member shall have the right to inspect at any time any
accounting records or other books or documents of the Company.

The Board shall from time to time determine whether and to what extent
and to what times and places and under what conditions or regulations the
accounts and books of the Company or any of them shall be open to the
inspection of Members not being directors of the Company, and no
Member, excluding the Principal Member, its agent or nominee (not being
a director of the Company) shall have any right of inspecting any account
or book or document of the Company except as conferred by statute or
authorised by the Board or by the Company in general meeting.

At the Annual General Meeting in every year the Board shall lay before the
Company a proper income and expenditure account for the period since
the last preceding account (or in the case of the first account since the
incorporating of the Company) made up to a date not more than ten
months before such meeting together with a proper balance sheet made
up as at the same date. Every such balance sheet shall be accompanied
by proper reports of the Board and the Auditors, and copies of such
account, balance sheet and reports (all of which shall be framed in
accordance with any statutory requirements for the time being in force)
and of any other documents required by law to be annexed or attached
thereto or to accompany the same shall not less than twenty-one clear
days before the date of the meeting, subject nevertheless to the provisions
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64.

65.

66.

67.

68.

69.1

of the Act, be sent to the Auditors and to all other persons entitled to
receive notices of general meetings in the manner in which notices are
hereinafter directed to be served. The Auditors' report shall be open to
inspection and be read before the meeting as required by the Act.

AUDIT

Once at least in every year the accounts of the Company shall be
completed by one or more qualified auditor or auditors who shall report as
to whether or not the income and expenditure account and balance sheet
in his/their opinion gives a true and fair view of the state of affairs of the
Company, unless a Members' Resolution not to appoint an Auditor has
been passed as provided by Section 131 of the Act.

Subject to Article 64 above, auditors shall be appointed and their duties
regulated in accordance with sections 132-143 of the Act.

NOTICES

Notice may be served by the Company or upon any Member, either
personally ar hy sending it through the post in a prepaid letter, addressed
to such Member at his registered address as appearing in the Register.

£iny Member, other than the Principal Member descrit:ed in the Register
by an address not within the Commonwealth of The Bahamas, who shall
from time to time give the Company an address within the Bahamas at
which notices may be served upon him, shall be entitled to have notices
served upon him at such address, but, save as aforesaid and as provided
by the Act, only those Members who are described in the Register by an
address within the said Commonwealth shall be entitled to receive notices
from the Company.

Any notice, if served by post, shall be deemed to have been served on the
day following that on which the letter containing the same is put into the
post, and in proving such service it shall be sufficient to prove that the
letter containing the notice was properly addressed and put into the post
office as a prepaid letter.

Subject to Article 69.2 hereof the Company shall indemnify against all
expenses, including legal fees, and against all judgements, fines and
amounts paid in settlement and reasonably incurred in connection with
legal, administrative or investigative proceedings any person who
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69.2

69.3

69.4

69.5

69.6

69.1.1 Is or was a party or is threatened to be made a party to any
threatened, pending or completed proceedings, whether
civil, criminal, administrative or investigative, by reason of
the fact that the person is or was a Director, an officer or a
liquidator of the Company; or

69.1.2 Is or was, at the request of the Company, serving as a
Director, officer or liquidator of, or in any other capacity is or
was acting for, another company or a partnership, joint
venture, trust or other enterprise.

Article 69.1 hereof only applies to a person referred to in that Article if the
person acted honestly and in good faith with a view to the best interests of
the Company and, in the case of criminal proceedings, the person had no
reasonable cause to believe that his conduct was unlawful.

The decision of the Board as to whether the person acted honestly and in
good faith and with a view to the best interests of the Company and as to
whether the person had no reasonable cause to believe that his conduct
was unlawful, is in the absence of fraud, sufficient for the purposes of
these Articles, unless a question of law is involved. :

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

The person referred to in Article 69.1 hereof has been successful in
defence of any proceedings referred to in that Article that person is
entitled to be indemnified against all expenses, including legal fees, and
against all judgements, fines and amounts paid in settlement and
reasonably incurred by the person in connection with the proceedings.

The Company may purchase and maintain insurance in relation to any
person who is or was a Director, an officer or a liquidator of the Company,
or who at the request of the Company is or was serving as a Director, an
officer or a liquidator of, or in any other capacity is or was acting for,
another company or a partnership, joint venture, trust or other enterprise,
against any liability asserted against the person and incurred by the
person in that capacity, whether or not the Company has or would have
had the power to indemnify the person against the liability under Article
69.1 hereof.
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CONFLICT OF INTERESTS

70.1 A director or officer of the Company: -

(i) who is a party to a material contract or proposed material contract
with the Company; or

(i)  who is a director or an officer of any body, or has material interest
in any body, that is a party to a material contract or proposed
material contract with the Company,

shall disclose in writing to the Company or request to have entered in the
minutes of meetings of directors the nature and extent of his interest.

70.2 The disclosure required by Article 70.1 shall be made, in the case of a
director of the Company: -

(1) at the meeting at which a proposed contract is first considered;

(i) if the director was no then'interested in a proposed contract, af the
first meeting after he becomes so interested;

(i) if the director becomes interested after a contract is made, at thie
first meeting after he becomes interested; or

(iv) if a person who is interested in a contract later becomes a director
of the Company, at the first meeting after he becomes a director.

70.3 A director who has disclosed his interest in a proposed contract at a

meeting of the directors or members may be counted for the purposes of
determining whether the meeting is duly constituted.

DISSOLUTION
71.  The provisions of the Memorandum of Association relating to the winding

up and dissolution of the Company shall have effect as if they were
repeated in These Presents.
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By:

NAMES, ADDRESSES AND DESCRIPTIONS OF SUBSCRIBERS

The Sociely of Trust and
Estate of Practitioners
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Its Authorised Signatory
United Kingdoem
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ohn
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