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RESTATED AND AMENDED
ARTICLES OF INCORPORATION
OF 9E
MARSHALLS ENERCY COMPANY, INC.
KNOW ALL MEN BY THESE PRESENTS:

That the undersigned de hereby mutually agree upcn and enter into
the -following articles of incsrporation. .

ARTICLE 4.==_ Name

The name of this corporation :ihall be the Marshalls Energy
Company, Inc.

ARTICLE IT -- Place of Business

The principal place of business . shall be located at Majuro,
Marshall Islands, and the mailiny address of the initial office
shall by P.0. Box 1439, Majuro, Marshall Islands 96960.

-

ARTICLE IIT -—- Duration

The period of existence 2znd duration of the 1life of this
corporation shall be perpetual.

ARTICLE IV -- Purxvose and Powers

Section 1. The purposes for whish this corporation is organized
are the following:

(a) to engage in the business of generating and transmitting
electricity and buying and selling fuel; and

(b) to engage in any and all other businesses which may be
lawfully conducted by a profi‘: corporation.

Section 2. In furtherance of said purposes, this corporation
shall have all powers, rights, privileges and immunities, and
shall be subject to all of the iiabilities conferred or imposed
by law upon cocrporations of this Tnature, and shall be subject to
and have all the benefits of general law with respect to
corporations.




ARTICLE V -- Stock

The initial authorized capital stock of this corporation shall be
in the aggregate amount of $100,000 divided into 100,000 shares
of common stock, of the par value of $1.00 per share.

ARTICLE VI -- TIncorporators

The names, street or mailing addresses and citizenship of each of
the incorporators of this corporation are as follows:

Name Mailing Zddress Citizenship
Oscar de Brum Chief Secretary y MI

PO, Box 15
Majuro, MH 96960

Luckner Abner Minister of Interior and MI
Outer Island Affairs
Bi@®. Box 2
Majuro, M! 96960

Michael Capelle Secretary =of Public Works MI
Public Wcrks Complex
Majuro, M3 96960

ARTICLE VII -- Officers and Directors Generally
Section 1. The officers of the cerporation shall be a president,
one or more vice-presidents, a s2cretary and a treasurer. The
same person may not hold the position of president and secretary
at the same time. :

Section 2. The number of the directors of the corporation, not
less than three nor greater than seven, shall be fixed from time
to time by the bylaws and thewrmber may be altered as therein
provided. In case of any increase¢. in the number of directors, the
additional directors shall be electied as provided by the bylaws,
by the directors or the shareholders, at any annual or special
meeting. In case of any vacancy - ‘n the board of directors, the
remaining directors, in accordarce with the provision of the
bylaws, may elect a successor to hold office for the unexpired
portion of the term of the director whose place 'is vacant and
until his successor shall be duly e.ected and qualified.

Section 3. All the powers and authority of this corporation shall
be vested in and may be exercizsed by the board of directors
except as otherwise provided by law, these articles of
incorporation or the bylaws of the. corporation.




ARTICLE VIII -- Tnitial Directors

The name, mailing address and citizenship of the first directors,
who shall serve until their suc-essors are chosen and gqualified

are as follows:

Name Mailing Address .Citizenship
Oscar de Brum Chief Se_e:',retary MI

PO, Box 15
Majuro, MH 96960
e
Luckner K. Abner Minister uf IOIA MI
PO Bex 2
Majuro, MH 96960

Michael Capelle Secratary -of Publit Works MI

Public Works Complex
Majuro, MH 96960

ARTICLE IX -- 7nitial Officers

The name, mailing address and citizenship of the initial officers

who will serve until their successors are chosen and qualified.

are as follows:

Name Mailing pddress Citizenship
Oscar de Brum Chief Seéxetary MI
President P.O. Box¥x 15

Majuro, MH 96960
Luckner K. Abner Minister of IOIA MI
Vice-President P.0. Box 2

Majuro, FH 96960
William F. Roberts General Munger UK
Secretary/Treasurer P.0., Box 1439

Majuro, MH 96960

ARTICLE X -- Limited Liability

No shareholder shall be liable for the debts of this corporation
beyond the amount which may be due or unpaid upon any share or
shares of stock of this corporation owned by him.

ARTICLE XI -- Voting

Each share of stock of the corporation shall be entitled to one
vote in any shareholder election for any purpose.



ARTICLE XII ~-- Dividends

The board of directors of the corporation may pay dividends on
its outstanding shares in cash, property, or its own shares, only
from the profits and earned surplus of the corporation as is
provided by law, but only when the corporation does not have a
loss and the payment of a dividend would not create a capital

deficit.

ARTICLE XIITI --- Dissolution

The corporation may be dissolved in the manner prescribed by law;
and in the event of any liquidat:.on, dissolution or vinding up of
the affairs of the corporation, its assets shall first be used in
the payment of all its debts ard claims against it, and those
remaining shall then be distribured among the shareholders in
proportion to the number of shares held by them.

ARTICLE XIV -- &arvice of Process

Service of legal process may be mnade upon the corporation in the
manner provided by law. '

ARTICLE XV -- Amendment

These articles of incorporation may be amended by the vote of the
holders of not less than two-thiids of all of its stock issued
and outstanding and having voting power.

B

ARTICLE XVI -- Limitation on Stock Ownership

The ownership of the shares ofvsttock is not to be 1limited to
citizens of the Marshall Islands; ana 75% of the shares of stock
shall be made available to citizen. of the Marshall Islands.



RESTATED AND AMENDED

BY: .AWS
MARSHALLS ENERGY COMPANY, INC.
(a Marshall Islandsi‘profit corporation)

ARTICLE I
SHAREHOLDERS’ MEETINGS

Section 1. Place of Meeting

All meetings of the sharehoiders shall be held at the office
of the corporation in the Marshr11 Islands or any other place
inside or outside of the Marshaii Islands, as may be designated
for that purpose from time to time by the board of directors. :

Section 2. Annual Meeting

The annual meeting of the shareholders shall be held each
year at 1000 hours on the first. Wednesday in May. If this day
shall be a legal holiday, then the meeting shall be held on the
next succeeding business day, at the same hour. At the annual
meeting, the shareholders shall elect the directors, consider
reports of the affairs of the corporation and transact such other
business as may properly be broughkt before the meeting.

Section 3. Special Meetings

Special meetings of the sharenolders for any purpose may be
called at any time by the presidsnt, the board of directors, or
by shareholders holding not 1less  than twenty-five percent (25%)
of the voting power of the corporation; provided, however, that
any shareholder may call a meeting to elect directors, if
directors were not elected at the annual meeting or there was no
annual meeting. :

Section 4. Notice of Meetings

Notices of meetings, annual or ‘special, shall be given in
writing, not 1less than four (4) nor more than forty-five (45)
days before the meeting, to shareholders entitled to vote by the
secretary, or if there be no such officer, or in the case of the
secretary’s neglect or refusal, by .any director or shareholder.,

Suc_:h notice shall be sent to the shareholder’s address
appearing on the books of the corporation, or supplied by the
shareholder to the corporation for the purpose of notice.

Notice of any meeting of the shareholders shall specify the
place;, the day and the hour of mesting, and in case of a special
meeting, the general purpose of the business to be transacted.

When a meeting is adjourned for thirty days or more, notice

1



of the adjourned meeting shall be given as in the case of an
original meeting. Save, as ~aforesaid, it shall not be necessary
to give any notice of the adjournment or of the business to be
transacted at an adjourned meeting other than by announcement at
the meeting at which such adjournment is taken.

Section 5. Consgent to Shareholders’ Meeting

The transactions of any meeting of shareholders, however
called and noticed, shall be valid as though the meeting was duly
held after regular call and notice if a quorum be present either
in person or by proxy, and if either before or after the meeting,
seventy-five percent (75%) of the. shareholders entitled to vote,
sign a written waiver of notice, or a consent or approval of the
holding of such meeting. All such waivers, consents, or approvals
shall be filed with the corporaiion records and made a part of
the minutes of the meeting. =

Section 6. Shareholders Acting Without Meeting

Any action which may be taken at a meeting of the
shareholders, may be taken without a meeting if authorized in
writing by all of the shareholders entitled to vote at a meeting
for such - purpose, and filed with the seeretary  of the
corporation.

Section 7. Quorum

The holders of a majority cf the shares entitled to vote
thereof, present in person, or represented by proxy, shall be
requisite and shall constitute a gquorum at all meetings of the
shareholders for the transactich of business, except as may
otherwise be provided by law, ths Articles of Incorporation, or
these Bylaws. If, however, such riorum shall not be present or
represented at any meeting of the shareholders, the shareholders
entitled to vote thereon, present in person, or by proxy, shall
have the power to adjourn the mns=eting from time to time, until
the requisite number of shareholders shall be present. At such
adjourned meeting, at which the requisite number of shareholders
shall be represented, any business may be transacted which might
have been transacted at the meetinc as originally notified.

Section 8. Voting Rights

Only persons in whose names shares entitled to vote stard on
the stock record of the corporaticn on the day of any meeting of
the shareholders, unless some other day be fixed by the board of
diréectors for the determination <f shareholders of record, and
then on such other day, shall be entitled to wote at such
meeting.

Section 9. Proxy

Every shz;reholder entitied to vete, or to execute consents,
may do so, either in person or by written proxy filed with the
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secretary of tae corporation; gy 7iaed, however, no proxy given
shall be valid after eleven month . irdm the date of its execution
unless otherwise provid:d i. the Boonr,

Section 10. Organizatio:x

The president, c¢r ir the «cbsence of tre president, the
vice-president, shall -=ali *“he m2eting of the shareholders to
order, and shall presids ove: ths meeting. Ir. the absence of the
president and the vice-presider sharehclders shall appoint a

chairman for such meeting. The cecretary of the corporation shall
act as secretary at all mestings of the sharcnolders, but in the
absence of the secretary at any m~i%ing of the shareholders, the
presiding officer may appoint ay ¥ peirson to act as secretary of
the meeting.

Section 11. Inspectors of Eji=ction y

In advance of any ‘meeting v, ki.e shareholders, the board of
directors may; if they so elect. .appoint inspectors of election
to act at such meeting or any ad suinrent thereof. If inspectors

of election be not so ¢ppcinted, * 2 Znairman of anv such meeting
may, and on the reques® ‘oI any- “inarelolder cr a shareholder’s
proxy shall, make such appuintme-t at the meeting. The number of

inspectors shall be eithor .one (1! or three (3).
_}' s e i

i L ;
allIoeE 35
DIRECTORS;. ., {ANAGEMENT

Section 1. Power : =

Subject to the limitation c* the Articles of Incorpor:ution,
or the Bylaws, and of the laws of the Marshali Islands as to
action to be authorized or approved by the shareholders, all
corporate power:s shall be exercised by or under authority of, and
the business a~d affairs of this:. covporation shall be controlled
by, a board ot directors. it

Section 2. Number e

The authorized number of di_;jizzétf:irs ‘of the corporation shall
be three. =

Section 3. Election, Tenure of Off:ce dnd Qualificatcion

The directors shall be elet\;:ﬁ:_ed’;;v by ballot at the annual
meeting of the shareholders, to ssrve' for one year or until their
Successors are elected and quali’ied. Their term of office shall
begin immediately after election a~4d qualification.

Every shareholder entitled "'o vote at any =zlection for

directors of this corporation may escumulate this votes and give

one candidate a number of votes . efual ‘to the number of directors
to be elected, or distribute hi: votes on the same principle

3



among as many candidates as _fhe thinks fit. The candidates
receiving the highest number of votes up to the number of
directors to be elected are elected.

Whenever a shareholder or a- class or series of shares is
entitled to elect one or more directors under authority granted
by the Articles of Incorporatior, the provisions of this section
apply to the vote of that shareholder or class or series and not
to the vote of all the shareholdexs or the outstanding shares as

a whole.
Section 4. Vacancies

Vacancies in the board of djirectors may be filled by a
majority of the remaining directors, though less than a quorum,
or by .a sole remaining director. and each director so elected
shall hold office until his succ.essor is, elected at an annual
meeting of shareholders or at a special meeting called for that
burpose and qualified. :

The shareholders may at any time elect a director to fill any
vacancy not filled by the directors, and may elect additional
directors at the meeting at whick an amendment of the Bylaws is
voted authorizing an increase in the board of directors.

A vacancy or vacancies shall be deemed to exist in case of
the death, resigning or removal of any director, or if the
shareholders shall increase the authorized number of directors
but shall fail at the meetiny at which such increase is
authorized, or at an adjournment taereof, to elect the directors.

If the board of directors « accepts the resignation of a
director tendered to take effect at a future time, a successor
may be elected to take office when the resignation shall become
effective.

No reduction of the number of directors shall have the effect
of removing any director prior t. the expiration of his term of
office.

Section 5. Removal of Directors

The entire- board of the directors or any individual director
may be removed from office by a vote of shareholders holding a
majority of the outstanding vote.

However, unless the entire bcard of directors is removed, an
individual director shall not be yremoved if the number of shares

Whenever a sharehclder Or a class or series of shares is
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entitled to elect one or more directors under authority granted
by the Articles = of Incorporaiion, the provisions of this
paragraph apply to the vote of that shareholder or that class or
series and not to the vote of the ;:-utstanding shares as a whole.

Section 6. Organizational and Othe; Reqular Meetings

The organizational meeting cf :he board of directors shall be
held immediately following the azjournment of the annual meeting
of the shareholders, and at the same place as the meetings of the
shareholders, without any other r.ctice than this bylaw. The board
of directors may provide, by resclution, the time and place for
holding other regular meetings without other notice than such
resolution. Such additional regqul.- meetings shall be held at the
principal office of the corporatisn in the absence of any
designation in the resolution.

Section 7. Special Meetings, Notics

Special meetings of the board of directors for any purpose or
purposes shall be called at any time by the president or if he is
absent or unable or refuses to act. by any two directors.

Written notice of the +ime ind place of special meetings
shall be delivered personally tu the directors or sent to each
director by letter, charges prep:i- ., addressed to the director at
his address as it is shown upor. the records of the corporation,
or if it is not so shown on such records or is not readily
available, at the place in whict the meetings of the directors
are regqularly held. In case such notice is mailed, it shall be
deposited in the mail in tne plate in which the principal office
of the corporation is located =+ least forty-eight (48) hours
prior to the time of the holdiny of the meeting. In case such
notice is delivered as above provided, it shall be so delivered
at least twenty-four (24) hours Lrior to the time of the holding
of the meeting. Such mailing or celivery as above provided shall
be due, legal and personal notice 0 such director.

Section 8. Waiver of Notice

When all directors are Present at any directors’ meeting,
however called or noticed, and sion a written consent thereto on
the records of such meeting, or, if a majority of the directors
are present, and if those not presant sign in writing a waiver of
notice of such meeting, whether prior to or after the holding of
such meeting, which said waiver shall be filed with the secretary
of the corporation, the transactions thereof are as valid as if
had- at a meeting regularly called ‘and noticed.

Section 9. Directors Acting Without a Meeting by Unanimous
Written Consent e

. Any action required or permitted to be taken by the board of
directors may be taken without a meeting and with the same force
and effect as if taken by unanimous vote of the directors, if

5 .



authorized by ' writing signed b){;‘ all members of the board of
directors. Such consent shall be. filed with the secretary of the

corporation.

Section 10. Notice of Adjournment-

Notice of the time and place; of holding an adjogrned meeting
need not be given to the absent Birectors, if the time and place
be fixed at the meeting adjcurned.

Section 11. Quorum

A majority of the number o= the directors as fixed by the
Articles of Incorporation or the. Bylaws shall be necessary to
constitute a quorum for the transaction of business, and the
action of g majority of the directors bresent, at meetings at
which a quorum is duly assembled, is valid as a corporation act;
provided that a majority of the directors present, in the absence
of a quorum, may adjourn from t:iwe to time but may not transact
any business. When a quorum is or.ce present, it is not broken by
the subsequent withdrawal of any ‘¢irector.

Section 12. Compensation of Directbrs

Directors as such, shall not receive any stated salary for
their services, but by resolution :of the board of directors may
receive a fixed sum and expense of attendance at each regular and
special meeting of the board of ‘directors; provided that nothing
herein contained shall be construed to preclude any director from
serving the corporation in any other capacity and receiving
compensation therefore.

Section 13. Executive Committee

An executive committee may be appointed by resolution passed
by a majority of the whole bosrd of directors. The executive
committee shall be composed of memnbers of the board of directors.
1t shall act only in the intervals between meetings of the board
of directors and shall be subject’ at all times to the control of
the board of directors. .

Section 14. Presumption of Assent

A director of the corporation who is present at a meeting of
the board of directors at which ac:tion of any corporate matter is
taken shall be bresumed to have assented to the action taken
unless his dissent shall be entergd in the minutes’ of the meeting
or .unless he shall file his written dissent to such action with
the person acting as the secre*:’ary of the meeting before the

mail to the Secretary of the corporation immediately after the
adjournment of the meeting. Such right to dissent shall not apply
to a director who voted in favor of such action.



ARTICHLE III
OFFIERS

P

f

Section 1. Officers

The officers of the corperation shall be a president, a
vice-president, a secretary and a. treasurer. The corporation may
also have a chairman of the board, one or more additional
vice-presidents, one or more ass.stant secretaries, one or more
assistant treasurers, and such otirer officers as may be appointed
in accordance with the Provisicrniz of section 3 of this article.
One person may hold two or wmore offices, except those of
president and secretary.

Section 2. Election

The officers of the corporat.un, except such officers as may
be appointed in accordance witt the provisions of section 3 or
section 5 of this article shall l»2a chosen annually by the board
of directors at the organization.l meeting, and each shall hold
office until they shall be remo.2i or otherwise disqualified to
serve, or their successor shall be elected and qualified.

Section 3. Subordinate Officers, b,

The board of directors may appoint such other officers as the
business of the corporation may r~aquire; each of them shall hold
office for such period, have sucl, authority and wperform such
duties as are provided in the Byi:ws or as the board of directors
may from time to time determine. :

Section 4. Removal and 3‘<esiq"nr:*.«tior._i

Any officer may be removed, <=ither with or without cause, by
a majority of the directors at t} >; time in office, at any regqular
Oor special meeting of the board of directors, or by an officer
upon whom such power of repoval -may have bean conferred by the

board of directors.

Any officer may resign at any :cime by giving written notice
to the board of directors or ‘o the president, or to the
secretary of the corporation. An:. such resignation shall take
effect at the date of receipt of such notice or at any later time
specified therein; and, unless otaerwise specified therein, the
acceptance of such resignation sh311l not he necessary to make it
effective. ; i

Section 5. Vacancies

A vacancy in any office micause of death, resignation,
removal, disqualification or any “other cause shall be filled in
the manner prescribed in the Bylaws for regular appointments to
such office. :

Section 6. Chairman of the Board




g
The chairman of the board, 1Y there shall be such an officer,
shall, if present, preside at - all meetings of the board of
directors, and exercise and perform such other powers and duties
as may be from time to time assigned to him by the board of
directors or prescribed by the Bylaws.

Section 7. President B

Subject to such Supervisory” powers, if any, as may be given
by the board of directors to the chairman of the board, the
president shall be the chief executive officer of the corporation
and shall, subject to the controi .0f the board of directors, have
general supervision, direction, &nd control of the ‘business and
officers of the corporation. He shall preside at all meetings of
the shareholders and in the absesise of the chairman of the board,
or there be none, at all meetinc¢s cf the sboard of directors. He
shall be ex officio a member &f all the standing committees,
including the executive committ:e, if any, and shall have the
general powers and duties of m.nagement usually vested in the
office of president of a corporation, and shall have such other
powers and duties as may be prescribed by the board of directors

or the Bylaws.

Section 8. Vice-President

In the absence or disab:lity of the president, the
vice-presidents, in order of their rank as fixed by the board of
directors, or if not ranked, the wvice-president designated by the
board of directors, shall perform all the duties of the
president, and when so acting shell have all the powers of, and
be subject to all the restrictions upon, the president. The
vice-presidents shall have such  other powers and perform such
other duties as from time to time may be prescribed by the board
of directors or the Bylaws. :

Section 9. Secretary

The secretary shall keep, o: cause to be kept, a book of
minutes at the principal office, ¢ such other place as the board
of directors may order, of all meetings of the board of directors
and shareholders with the time and place of holding, whether
regular or special, and if special, how authorized, the notice

thereof given, the names of those present at the meetings of the

board of directors, the number:, of shareholders present or
represented at shareholders meetings and the proceedings thereof.

-The secretary shall give, or cause to be given, notice of all
the meetings of the shareholders and of the board of directors
required by the Bylaws or law to be given, and the secretary
shall keep the seal of the corporation in safe custody, and shall
have such other powers and perferm such other duties as may be
prescribed by the board of directors or by the Bylaws.

Section 10. Treasurer




The treasurer shall keer and maintain, or cause to be kej_pt
and maintained, adequate and correct accounts of the properties
and business transactions of the corporation, including accounts
of its assets, liabilities, receipts, disbursement, gains,
losses, capital and surplus. The books of account shall at all
reasonable times be open to inspection by any shareholder.

The treasurer shall deposit ali moneys and other valuables in
the name and to the credit 2Z the corporation with such
depositories as may be designated by the board of directors. The
treasurer shail disburse the funds of the corporation as may be
ordered by the board of directors. shall render to the directprs,
whenever they request it, an accnunt of all of his transactions
as treasurer and of the financi-l condition of the corporation,
and shall have such other powers aud perform such other duties as
may be prescribed by the board ¢t directors or the Bylaws.

ARTICLE IV
CORPORATE RECO&DS AND REPORTS

Section 1. Records

The corporation shall maintai:. adequate and correct accounts,
books and records of its busir:ss and properties. All of such
books, records and accounts shal’ be kept at its principal place
of business in the Marshall Islanids, as fixed by the board of
directors from time to time.

Section 2. Ins,or;ction of Books an}i Records

All books and records of thv...—“-ccrpcration shall be open to
inspection of the directors and .= shareholders upoil reasonable
notice given to the secretary or tieasuirer of the corporation.

Section 3. Certification anc Irspeztion

The original or a ccpy of ‘these Bylaws, as amended or
otherwise altered to date, certi*iad by tha secretary, shall be
open to inspection by the dire:-ors and shareholders of the

corporation.

Section 4. Checks, Drafts, Etc.

All checks, drafts, or other ogcer for payment of money,notes
or other evidences of indebtedneks, issued in the name of and
payable to the corporation, shall be signed or endorsed by such
pberson or perscns and in such manizer as shall be determined from
time to time by resolution of the board of directors.

Section 5. contracts, Etc. —- How Bxecuted

The board of directors, except if the Bylaws otherwise
provide, may authorize any; officsr or officers, agent or agents,

G



to enter into any contract or exercute any instrument in the name
of and on behalf of the corpnration. Such authority may be
general or confined to specific‘;' instances. Unless so authorized
by the board of directors, no -~fficer, agent or employee shall
have any power or authority +o bind the corporation by any
contract or engagement, or pledge its credit, or render it liable
for any purpose or to any amount."

Section 6. Annual Report

The board of directors sh‘a"ﬁi_"-l cause an annual report or
statement to be sent to the shareholders of this corporation not
later than 120 days after the “zlose of the fiscal or calendar

year.

ARTICLE Y »
CERTIFICATES OF SHARES {

Section 1. cCertificates of Shares

Certificates of shares shall be of such form and device as
the board of directors may desigunuate and shall state the name of
the record holder of the shares Tepresented thereby; its number;
date of issuance; the number of shares for which it is issued;
the par value; a statement of the rights, privileges, preferences
and restrictiors, if any; a statement as to the redemption or
conversion, if any; a statement of liens or restrictions upon
transfer or voting, if any; if the shares be subject to
assessment or, if assessments are collectible by personal action,
a plain statement of such facts.

Section 2. Transfer on the Books

Upon surrender to the secretary or transfer agent of the
corporation of a certificate for shares duly endorsed or
accompanied by proper evidence . of succession, assignment or
authority to transfer, it shall be the duty of the corporation to
issue a new certificate to the person entitled therein, cancel
the old certificate and record the transaction upon its books.

Section 3. Lost or Destroved Cert ricates

Any person claiming a certificate of stock to be lost or
destroyed shall make an affidavit or affirmation of that fact and
advertise the rame in such manner as the board of directors may
require, and shall if the directors so require give the
corporation a bond of indemnity, in form and with one or more
sureties satisfactory to the bogrd of directors, in at least
double the value of the stock represented by said certificate,
whereupon a new certificate may be issued in the same tenure and
for the same number of shares as the one alleged to be lost or
destroyed. :

Section 4. Transfer Agents and Reuvistrars

i




The board of directors may appcint one or more transfer
agents or transfer clerks, and one or more registrars, which
shall be an incorporated bank or trust company, either domestic
or foreign, and which shall be apointed at such times and places
as the requirements of the corperation may necessitate and the

board of directors may designate.

Section 5. Closing Stock Transfe: Bocks

The board of directors may '.l»l"‘ose the transfer books ip their
discretion for a period not exceeding thirty days preceding any

meeting, annual or special, of‘ the shareholders, or the day
appointed for the payment of a dividend.

Section 6. Legend cCondition

»

"In the event any shares 7 this corporation are issued
pursuant to a permit .or exevytion therefrom requiring the
imposition of a legend conditioc:i . the person or persons issuing
Oor transferring said shares sha.i make sure said legend appears
on the certificate anc¢ on the st relating thereto in the stock
record book and shall not »ne reqiured to transfer any shares free
of such legend unless an amendmext to such permit or a new permit
be first issued so authorizing such a deletion.

ARTIC'LE VI
DIVI, ENDS
The board of directors may fr:m time to time declare, and the
corporation may pay, dividends @: its outstanding shares in the
manner and on the terms and corcitions provided by law and its
Articles of Inccrporation.

ARTICLA VII
CCRPOR: T SEAL

The corporate sexl, 1if ther: be one, shall be circular in
form, and shall have inscrib. . thereon the name of the
corporation, the date of its  _incorporation, and the words
"Marshall Islands". :

ARTICL i} VIII
AMEN: ¥ ENT

vThese Bylaws may be amendec¢, repealed, added to, or new
Bylaws may be adopted, by majority; vote or written assent of the
shareholders entitled to vote. 8

ARTICLE IX
INDEMNI ' CATION

‘

iz



The corporation shall indemnify all persons who have served
Or may serve at any time as .officers or directors of the
corporation, and their heirs, executors, administrators,
successors, and assigns, from apd against any and all loss and
expense, including amounts paid in settlement before or after
suit is commenced, and reasonalile attorneys’ fees, actually and
necessarily incurred as a result of any claim, demand, action,
proceeding, or judgment that may be asserted against any such
persons, or in which any such persons are made parties by reason
of their being or having beer officers or directors of the
corporation. However, this right of indemnification shall not
exist in relation to matters to which it is adjudged in any
action, suit, or proceeding that any such persons are 1liable for
negligence or misconduct in the {rerformance of their duty and in
any case, the right to indemnification shall be subject to the
approval of a majority of disinte:iested diréctors.
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IN WITNESS WHEREOF, the incorporator hereinbefore named have
hereunto set their hands effective as of 12 January 1984.

e
- (// / S e

Oscar de Brum

’, : e //'
—A > -/ s -
I Ntp ARSI

Luckner K. Abner

TS .T,

Republic of the - )

Marshall Islands )

On this ‘3’“\ day of September 1938 before me personally appeared
the above inc incorporators, known t> me to be the person described

in and who executed the ‘.orego:lbzg instrument, and acknowledged
that they executed the same as tL=ir free act and deed.

ZQ“L&‘ cﬂaué@k,
i Notary Public

ZITAA L \UKON

B xxmn’_: Bkt .

. Republic vi e . v\arsh(-H Isiands

e o Q—t—
Ny Cocamission LAPIES On S SRR SR,

My commission expires on




