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BRITISH VIRGIN ISLANDS

THE INTERNATIONAL BUSINESS COMPANIES ACT
(cAP. 29r)

MEMORANDT]M OF' ASSOCIATION

OF

CASCO PETROLEUM OVERSEAS LTD

("the Company'')

The Name of the Company is Casco Petroleurn Overseas Ltd.

The Registered Oltrce of the Company is Akara Bldg., 24 De Castro Street, Wickhams Cay I, Road Town,Tortola,
British Virgin Islands or such other place within the British Virgin Islands as the directors may from time to time
do¡ermine.

The Registered Agent of the company is Mossack Fonseca & co. (B.v.L) Ltd., p.o. Box 3136, Road rown, Torlola,
British Virgin Islands or such oüer person or company being a person or company entitled to act as a Registered Agent
as the difectors may from time to time determine.

The objects for which the Company is established are:

(a) To carry on the business of an inveslrnent company and for that purpose to acquire and hold either in the name
of the Company or in that of any nominee sh¿¡re stocks, debentures, debenture stocks, bonds. notes, oblieations
or securities.

To acquire any such share stocks, debentur€s, debenture stocks, bonds, notes, obligations or secutities by
original subsc¡iption, contmct, tender, purchase, exchaage underwriting or otherwise and to subscribe for the
same subject to such terms and conditions (ifany) as may be thought fit.

To exe¡cise and enforce all rights and powers confered by or incident to the owaership of any such share stock
obligations o¡ othe¡ 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 Compa.ny of some special proportion of the
issued or nominal amount thereof and to proüde managerial and other executive supervisory and consultancy
services for or in ¡elation to ariy company in which the Cornpany 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, maintair, 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 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.

(e)

(0

To carry on the business of traders and merchants of any kind, nature or

Without prejudice to the generality of the foregoing paragraphs: to

ofrelated products and services, and the employment of the necessary

purchase, sell, exchange, lease, manage, hold, trade, invest in all kinds
merchandise, commodities, effects, products, services of any kind, nat¡re
of commercial or financial ope¡ation, to receive and,/or pay roy.alties,
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(b)

(c)

(d)

outgoings of any kind, to pufchase, construct, charter, own, operate,



any kind and their appurtenances and related services and agencies; to sell or render ¡elated services and

employ the necessary personnel therefor'

(g) To buy, sell, underwrite, invest i , exchange or otherwise acquire, and to hold, manage, develop, deal with and

turn to accou a¡1y bonds, debentures, shares (whether fully paid or not), stock options, commodities, futures,

forward contracts, notes or securities of gover¡ments, states, municipalities, public authorities or public or
private limited or unlimited companies iÍ any part of the world, precious metals, gems, works of art and other

articles ofvalue, and whether on a cash or margin basis and including shol sales, and to lend money against the

security of any of the aforementioned property.

(h) To borrow or raise money from, but not restricted to, ban-ks by the issue of debentures, debenture stock

(perpetual or terminable), bonds, mortgages, or any other securities founded or based upon all or any of tlte
ass€ts or property of the Company or without any such security and upon such terms as to priority or otherwise

as üe Company shall tlink fit.

(i) To engage in any other business or businesses whatsoever, or in any act of actiüty, which a¡e not prohibited

under any law for the time being in force in the British Virgin Islands-

(i) To do all such other things as are incidental to, or the Company may think conducive to, üe attainment ofall 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,

exce'pt where otherwise expressed in such paragraph, be an independent main object and be in noüse limited or

restricted by reference to or inference from the terms of any other paragraph or the name of the Company.

5. The Company has no Power to:

(a) carry on business wjth persons resident in the British Virgin Islands;

(b) own an irter€st in real property situate in the British Virgin Islands, other than a lease referred to in paragraph

(e) ofsubsection (2);

(c) carry on banking or trust business, unless it is licensed under the Banks and Trust Companies Act, 1990;

(d) carry on business as an insurance or reinsurance company, insurance agent or insu¡ance broker, unless it is
licensed under an enactment authorising it to carry on that business;

(e) carry on the business of compary management unless it is licensed under the Company Management Act, 1990,

ot

(0 carry on the business ofproüding the Registered Office or the Registered Agent for companies incorporated in
the British Virgin Islands.

Paragraph (e) of subsection (2) set out in paragraph 5O) above refers io section 5 of the Intemational Business

Companies Act (CAP. 291). According to paragraph (e) of subsection (2), an International Business Company shall not

. be treated as carrying on business with persons resident in üe British Virgin Islands by reason that it holds a lease of
. property for use as an offrce from which to communicate with membe¡s or whe¡e books and records of the Company are

prepared or maintained

The Company Managem€nt Act, 1990 referred to in paragraph 5(e) above govems company management activities

carried out in or from within the British Virgin lslands only.

'6. The sha¡es in the Company shall be issued in the currency of thc United States ofAmerica.

7, The authorised capital of the Company is USD50,000 divided into 50,000 shares with a pa¡ value of USD 1.00 each. The

directors are duly ernpowe¡ed to issue shares as registered shares only.

RF/ET/cc
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38. The sha¡es shall be divided into such number ofclasses a¡d series as the directors shall by resolution from time to time
determine and until so divided shall comprise one class and series,

9 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 capit¿I, original or increased, with or subject to any designations, powers, preferences, rights, qualifications,
limitations and restrictions,

10. The liability of members of the Company is limited.

1 1 The Company may by resolution of its members or of its directors, amend or modify any of the conditions coniained in
this Memorandum of Association and increase or ¡educe üe authorised capital of the Company in any way which may
be permitted by law.

We, MOSSACK FONSECA & CO. (B.V.I.) LTD., of P. O. Box 3136, Road Town, Tortola, British Virgin Islands for t¡e
purpose of incorporating an Intemational Business Company under the laws of the British Virgin Islands hereby subscribe oür
name to this Memorandum of Association.

NAME, ADDRESS AND DESCRIPTION OF SUBSCRIBER

MOSSACK FONSECA & CO. (B.V.r.) LTD.
Akara Bldg.
24 De Castro Street
Wickhams Cay I
Road To¡rn,Tortola
British Virgin Islalds

Trust Company

Dawnq!99Áodge

Dated this 10th day ofNovember, 2005.

WITNESS to the above signature:

Wickhams Cay I
Road Town, Tortola
British Virgin Islands

Secretary

t0.01
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6.

BRITISH VIRGIN ISLANDS

THE INTERNATIONAL BUSINESS COMPANIES ACT
(cAP. 291)

ARTICLES OF ASSOCIATION

OF

CASCO PETROLEUM OVERSEAS LTD

("the Company")

References in these Regulations to the Act shall mean The Intemational Business Companies Act (Cap- 291). The
following Regulations shall constitute the Regulations ofthe Cornpany. In these Articles, words and expressions dehned
in the Act shall have the same m€aning and, unless otherwise required by the context, the singular shall include the
plural and üce versa, the masculine shall include the feminine and neuter, and references to persons shall include
corporations and all legal entities capable ofhaving a legal existenco.

SIIARES

Th€ authorised capital of the Company is USD50,000 divided into 50,000 shares with a pa¡ value of USDI.00 each. The
directors are duly empowered to issue shares as registered shares only.

Every person whose name is entered as a member in the share register bcing the holder of registered shares, shall be
ent¡tled to a certificate signed by the director(s) or oflicer(s) so authorised and under tJre comrnon seal of the Company,
specifoing the share o¡ sha¡es held and re par value thereof, provided üat in respect ofshares, held jointly by several
persons, the Company shall not be bound to issue mo¡e than one certificate, and delivery of a certificate for a share to
one of several j oint holders shall be sufficient delivery to all,

If a certificate is wom out or lost, it may be renewed on production of the worn-out c€rtificate, or on satisfactory proof
of its loss together with such indernnity as the directors may reasonably require. Any member receiving a share
certificate shall indemnift and hold the Company and its officers harmless from any loss or liability which it or they may
incur by reason of urongful or fraudulent use or repfesentation made by any person by ürtue of the possession of such
certificate.

SIIARE CA,PITAL AND VARJATION OF'RIGHTS

Subject to the provisions of these Articles, the unissued shares of the Company (whether forming part of tlro original or
any increased capital) shall be at the disposal of the directo¡s who may offer, allot, gant options over or otherwise
disposc of them to such persons at such times and for such consideration, being not less than the par value of the shares
being disposed of, and upon such tefms and conditions as the directors may determine.

Wiihout prejudice to any special rights previously conferred on the holders of any existing shares or class of shares, any
share in the Company may be issued üth such preferred, deferred or oüer special rights, or such restrictions, whether in
regard to diüdend, voting, retum of capital or otherwise, as the directo¡s may fÍom time to time determine.

Subject to the provisions of the Act in this regard, shares may be issued on the tems that they are redeemable, or, at the
option of the Company, liable to be redeemed on such te¡ms and in such manner as the directors before or at the time of
the issue of the shares may determine.

The directors may redeem any such share at a premium.

If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless
otherwise provided by the terms of issue of the sha¡es of that class) may, whethe¡ o¡ not the Company is being wound
up, be varied with the consent in writing of the holders ofnot less than fifty-one percant of the issued shares of that class
and of the holden of trot less than fifty-one percent of the issued shares of any other class of shares which may be
affected by such variation.

9.



10. The rights confered upon the holders of the shares of any class issued with preferred o¡ other rights shall not, unless

otherwise expressly provided by the terms of issue of the sha¡es of that class, be deemed to be varied by the creation or

issue of further shares ranking pari passli therewith-

Except as required by law, no person shall be recognised by the Company as holding any share upon any trusl, and the

Company shall not be bound by or be compelled in any way to recognise (even when having notice thereofl any

equitable, contingent, fuhu.e o¡ p¿rtial interest in any share or any interest in any fracüonal part of a share or (except only

as by these Regulations or by law otherwise provided) any other rights in respect of any share excePt an absolute right

to the entúety thereofby tlle registered holder'

TRANST'ER OF SHARES

Shares in the Company may be transferred by a written irstrument signed by the transferor and containing the name and

address of the fansferee o¡ in such other manrer o¡ form and subjest to such evidence as the directors shall consider

appropriate.

Upon receipt of notihcation of any change of name and add¡ess of any agent or attomey given to the Company for the

purpose of service of arly notice, information or written statement required to be given to members, the directors shall

forthwith amend the regíster maintained for this purpose.

TRANSMISSION OF SHARXS

The personal representative, guardian or trustee as the case may be of a deceased, incompetent or banlsupt sole holder

of a registered share shall be the only person recognised by the Company as having any title to the share. In the case of a

share registered in the names of two or more holders, the survivor or survivors, and the personal representative, guardian

or trustee as the case may be of the deceased, incompetent or bantrupt, shall be the only person(s) recognised by the

Company as having any title to the share, but they shall not be entitled to exe¡cise any rights as a member of the

Company until they have proceeded as set forth in the folloüng two Regulations.

Any person becoming entitled by operation of law or otherwise to a share or shares in consequence of the death,

incompetence or bankruptcy of any member may be registered as a member upon such evidence being produced as may

reasonably be required by the directors. An application by any such person to be registered as a member for all purposes

shall be deemed to be a transfer of shares of the decoased, incompetent or bafll(fupt member and the directors shall treat

it as such.

Any person who has become entitled to a share or shales in consequence of the death, incompetence or bankruptcy of
any member may, instead of being registered himself, request in wdting t¡at some person to be named by him be

registered as a transferee ofsuch share or shares and such request shall likewise be t¡eated as if it were a transfer.

ACQUISITION OF OWN SIIARES

Subject to the provisions of the Act in this regard, the directors may, on behalf of the Company, purchase, redeern or

otherwise acquire any of the Company's ouri shares but only out of surplus or in exchange for newly issued shares of
equal value, or for such consideralion as they consider frt, and either cancel or hold such shares as treasury sha¡es. The

directors may dispose of a.ny shares held as treasury shares on such terms and conditions as they nlay from tíme to time

determine, Shares may be purchased or otherwise acquired in exchange for newly issued shares in the Company.

MORTGAGES AND CHARGES OF REGISTERED SHARES

Members may mortgage or charge their registered shares in the Company and upon satisfactory evidence thereof the

Company shall give effect to the terms of any valid rnortgage or charge except insofar as it may conflict with any

requirements herein contained for consent to thc transfer of shares,

In the case ofüe mofigage or charge of registered shares, there may be entered in the share register of the Company, at

the request of the registered holder of such shares:

11.
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lq.

- a statement that t}le shates are mortgaged or charged;
- the name ofthe mottgagee or chargee; and
- the date on which the aforesaid particulars aro entered in the share regisler.

Where particulars of a mortgage or charge ate registefed, such particulars shall be cancelled:

- with the consent ofthe named mortgagee or chargec or anyone authorised to act on his behalf; or
- upon evidence satisfactory to the directors of the discharge of the liabillq, secured by the mortgage or

charge and the issue of such indemnities as the di¡ectors shall consider necessary or desirable.

Whilst particulars of a mortgage or charge are registered, no transfer of any share comprised therein sha.ll be effected
without the w tten consent of üe named mortgagee or chargee or anyone authorised to act on his behalf-

F'ORF'EITURE OF SHARXS

When shares issued for a promissory note or other written obligation for pa¡.rnent of a debt have been issued subject to
forfeiture, the following proüsions shall apply:

Written notice specirying a date for payment to be made and the shares in respect of which payment is to be made shall
be served on the member who defaults in making payment pursuant to a promissory note or other written obligations to
pay a debt.

A written notice specifoing a date for payrnent shall:

(a) name a furüer date not ea¡lier than the expiration of 14 days from the date of service of the notice on or before
which payment required by the notice is to be made; and

(b) contain a statement that in the event of non-palment at or before the time named in the notice the shares, o¡
any of them, in respect ofwhich pa],rnent is not made will be liable to be forfeited.

When a written notice has been issued and the requirements have not been complied with within the prescribed time, the
directors may at any time before tender ofpayment forfeit and cancel the shares to which the notice relates.

The Company is r¡nder no obligation to reflind any moneys to the member whose shares have been forfeited and
cancelled pursuant to these provisions- Upon forfeiture and cancellation of the shares the member is discharsed from
any further obligation to the Company with respect to the sha¡es fo¡feited and cancelled.

ALTERATION IN CAPITAL

Subject to the lelms of any resolution passed by the directors for the purpose of increasing the authorised capital of the
Company, such increased capital may be diüded into shares of such respective amounts, ard üth such rights or
priüleges (if any) as the directon think expedient.

Any capital raised by the creation of new shares shall be considered as part of the origiual capital, and shall be subject
to the same provisions as ifit had been part of the original capital.

The directors may by resolution:

G) consolidate and divide all or any ofits share capital into shares oflarger amount üan its existing shares;

(b) cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be taken
by arty penon and dirninish the amount ofits authorised sha¡e capital by üe amount of üe shares so cancelled;

20.

21.
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24.

25.

26.

(c) sub-diüde its sha¡es or any of them into shares of smaller amount than is fixed by the Memorandum of
Association a¡d so that subject to the provisions of Regulation l0 the resolution whereby arry share is

sub-divided may determine that as betweetr the holden of the sha¡es resulting from such sub-division one or

more of the shares may have such preferred or other special rights over or may have such qualified or deferred

rights or be subject to a¡y such restrictions as compared with the other or others as the Company has powEr to

attach to unissued or new shares;

(d) subject to any confirmation or conserit required by law, reduce its authorised and issued share capital or any

capital redernption reserve fund or any share premium account in any manner'

Where any difiiculty arises in regard to any consolidation and division under this Regulaüon, üe directors may settle t}te

same as they think expedient.

MEETINGS OF MEMBERS

The directors may convene meetings of the members of the Company at such times and in such marmer and places as the

di¡ectors consider necessary or desirable, and they shall convene such a meeüng upon the written request of menbers

holding more than 50 percent of üIe votes of the outstarding voting sha¡es in the Company

Seven days' notice at the least specirying the place, the day arid the hour of the meeting and the nature ofthe business to

be conducted shall be given in the ma¡ner hereinafter mentioned to such persons whose names on the date üe notice is

given appear as members in the share register ofthe Company

A me€ting of the members shall be deemed to have been validly held, notwithstanding that it is held in contavention of
the requirement to give notice in Regulation 25, ifnotice of the meeting is waived by ninety percent of the votes of all
shares having a right to attend and vote at the meeting.

The inadvertent failure of the directors to give notice of a meeting to a member or to üe agent or attomey as the case

may be, or the fact that a member or such agent or attomey has not received the notice, does not invalidate the meeting-

PROCEEDINGS AT MEETINGS OF MEMBERS

No business shall be transacted at any meeting udess a quorum of members is present at the time uüen the meeting
proceeds to business. A quorum shall consist of the holde¡ or holders present in person or by proxy of not less than one

third of the shares of each class or series of shares entitled to vote as a class or series thereon and the same proportion of
the votes ofthe remaining shares entitled to vote thereon.

If within halfan hour frorn tlle time appointed for the meeting a quorum is not present, the me€ting shall be dissolved.

At every meeling the members present shall choose someone of their number to be üre Chairman, If the mernbers are

unable to choose a Chairman for any reason, üen the person representing the greatest number of voting shares present at

the meeting shall preside as Chairman, failing which the oldest individual penon shall take the chair.

The Chairman ma¡ with üe consent of tbe meeting, adjoum ary meeting ftom time to time, and from place to place, but
no business shall be transacted at any adjourned meeting other than the business letl unfinished at thc meeting from
which the adjournrnent took place.

At any m€eting a resolution put to the vote of the meeting shall be decided on a show of hands by simple majority unless

a poll is (before or on the declaration of tlre result of the shortr ofhands) demanded:

(a) by the Chairman; or

(b) by any member or members present in person or by proxy and representing not less than one tenth of the total
voting rights of all the members haüng the right to vote at the meeting.

27.

28.

29.

30.

31.

32.

t0.0r



33.

5

Unless a poll be so demanded, a declaration by the Chairman that a resolution has, on a show of hands, been carried, and
an entry to that effect in the book containing the minutes of t}re proceedings of the Company, shall be sufficient eüdence
ofüe fact, without proofofthe number or proportion of üre votes recorded in favour ofor against such resolution.

If a poll is duly demanded, it shall be taken in such manner as the Chairman di¡ects, and üe result of the poll shall be
deemed to be the resolution of the meeting at which the poll rvas demanded. The demand for a poll may be withdrawn.

In the case of an equality of voies, whether on a show of haads, or on a poll, the Chairman of the meeting at which the
show ofhands takes place, or at which the poll is demanded, shall be entitled to a second or castins vote.

VOTES OF MEMBERS

At any meeting of members, whether on a show of hands or on a poll, every holder of a voúng share present in person or
by proxy shall have one vote fol every voting share ofwhich he is the holder.

A resolution which has been notified to all members for the time being entitled to vote and which has been approved by
a majority of the votes of tJrose membe¡s in the form of one or more documents in writing or by telex, telegram, cable or
other wrilten electronic communication shall forthwith, without the need for any notice, become effectual as a ¡esoluüon
of the members.

If a committee be appointed for any member who is ofunsound mind he may vote byhis committee.

If two or more persons are jointly entitled to a registered share or shares and if more than one of such persons shall vote
in person or by proxy at any meeting of members or in acco¡dance with the terms of Regulation 36, the vote of that
petson whose name appears first among such voting joint holders in the share register shall alone be counted,

Votes may be given either personally or by proxy,

The instrument appointing a proxy shall be produced at the place appointed for the meeting before the time for holding
the meeting at which the person named in such insfument pfoposes to vote.

An insfument appointing a proxy shall be in such form as the Chairman of the meeting shall acce¡rt as propedy
evidencing the wishes ofthe member appointing the proxy.

The instrument appointing a proxy shall be in wdting under the hand of the appointer, unless tlre appointor is a
corporation or ol¡er form of legál entity other than one or more indMduals holding as joint owners, in which case the
instrument appointing a proxy shall be in writing under the hand ofan indiüdual duly authorised by such corporation or
legal entity to execute the same, The Chairman of any meeting at which a vote is cast by proxy so authorised may call
for a notarially certified copy of such authority which shall be produced within 7 days of being so requested or the vote
or votes cast by such proxy shall be disregarded.

CORPORA.TIONS ACTING BY RJPRESENTATIVES AT MEETINGS

Any corporation or other form of corporate legal entity which is a member of the Company may by resolution of its
directors or other goveming body authorise such person as it thid<s fit to act as its representative at any meeting of the
members or of any class of members ofthe Company, and the person so authorised shall be entitled to exercise the same
powers on behalf of the corporation which he represents as that corporation could exercise if it were an indiüdual
member ofthe Company.

DIRECTORS

Subject to any subsequent a.mendment to change the number of directors, rhe minimurn number of directo¡s of the
Company shall be one and the maximum number shall be twenty.

34.
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49.

50,

46.

47.

53-

54.

The first di¡ector or directors shall be elected by the subscribers to the Memoraridum. Thereafter, the director(s) shall

be elected by the members or the director (ifthere is oniy one) or directors for such term as the members or the düector
(ifthere is only one) or directors may determine.

The directols) shall hold office until his(their) successods) shall take offrce or until his(their) eadier death, resignation

or removal.

Every vacancy in the board of directo¡s may be filled by a resolution of the members or of the director (if there is only

one) or of a majority of the remaining directors if applicable

A director shall not require a share qualification, but nevertheless shall be entitled to attend and speak at afly meeting of
the members and at any separate meeting of the holders of any class of sha¡es in the Company-

A director by writing under his hand deposited at the Registered Office of the Company may from time to time appoint

another di¡ecto¡ or any other person to be his altemate. Every such altemate shall be entitled to be given notice of
meetings of üe directors and to attend and vote as a director at any such meeting at which the director appointing him is

not personally present and generally at such m€eting to have and exercise all the powers, rights, duties and authorities of
the director appointing him- Every such altemate shall be deemed to be an oflicer of the Compaay and shall not be

deemed to be an agent ofthe director appointing him. Ifundue delay or diffrculty would be occasioned by giving notice

to a director of a resolution of which his approval is sought in accord¿nce with Regulation ?5, his altemate (if any) shall

be entitled to signifu ap'proval of the same on behalf of that dire ctor. The rernune ration of an alternate shall be payable

out of the ¡emu¡emtion papble to the director appointing him, and shall consist of such portion of the last mentioned

remuneration as shall be agreed between such altemate and the director appointing him. A difoctor by writing under

hand deposited at the Registered Office of the Company may at ariy time revoke the appointrnent of an altemate

appointed by him- If a direcmr shall die or cease to hold the office of di¡ecto¡, the appointment of his alternate shall
thereupon cease and terminate.

The directors may, by resolution, lx the emoluments ofdirectors in rospect of services rende¡ed or to be rendered in any

capacity to the Company. The directors may also be paid such travelling, hotel and oúer expenses properly incurred by
them in attending and retuming from meetings of the directon, or any committee of the directors or meetings of üe
mernben, or in cormection with the business of the Company as shall be approved by resolution of the directors.

A¡y dircctor who, by request, goes or resides abroad for any purposes of the Company or who performs services which
in the opinion of the directors go beyond üe ordinary duties of a director, may be paid such extra remuneration
(whether by way of salary, commission, participation in profits or otherwise) as shall be approved by resolution of the

directo¡s.

The Company may pay to a dfuector who at the request ofthe Company holds any offrce (including a directorship) in, or
renders seryices to any company in which the Company may be interested, such remuneraüon (whether by way ofsalary,
commission, participation in profits or otherwise) in respect of such office or services as shall be approved by resolution
of the directors,

The offce ofdirector shall be vacated if the d¡rector:

(a) is removed from office by a resolution of members or by a resolution ofdirectors, or

(b) becomes bankrupt or Íakes any arrangem€nt or composition with his creditors generally, or

(c) becomes ofunsound mind, or of such infirm health as to be incapable ofmanaging his affairs, or

(d) resigns his office by notice in writing to the Company.

(a) A director may hold any other office or position of profit under the Company (except that of auditor) in
conjunction with his office ofdirector, and may act in a professional capacity to the Company on such terms as

to remuneration and otherwise as the directors shall arrange.

51.
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56.

(b) A director may be or become a director or other officer of, or otherwise interested in any company promoted by
the Company, or in which üe Company may be interested, as a member or otherwise, and no such directo¡ shall
be accountable for any remuneration or other beneltts received by him as director or officer or f¡om his inte¡est
in such oúer company, The directors may also exercise lhe voting powers confened by the shares in any other
company held or owned by the Compaay in such manner in all respects as they think fit, including the exercise
thereof in favour of any resolutioús appointing üem, or any of üeir number, directors or offrcers of such other
company, or voting or providing for the pa),rnent of remuneration to the difectors or ofEcers of such other
company. A director may vote in favour of the exercise of such voting rights in the manner aforesaid,
notwithstanding that he may be, o¡ be about to become, a director or offrcer of such other comoanv. and as such
in any other manner is, or may be, interested in the exercise ofsuch voting rights in the man¡ei afóresaicl.

(c) No director shall be disqualified by his office f¡om contracting with the Compan¡ either as vendor, purchaser
or otherwise, nor shall any such contract or a[angement entered into by or on behalf of the Company in which
any director shall be in any uay interested be voided, nor shall any director so contracting or being so interested
be liable to account to the Company for any profrt realised by any such contract or arrangement, by reason of
sush di¡ector holding that offrce or of tlre fllduciary relationship thereby established. The nahre of a directo¡'s
interest must be declared by him at the meeting of the directors at which the question of entering into the
contract or arrangement is fint taken into consideration, a¡d if the ditector was not at the date of tlat meeting
interested in the proposed contact of ana¡gement, or shall become inter€sted in a contract ot a¡rangement after
it is made, he shall forthwith afte¡ becoming so interested adüse the Company in writing of the fact and nature
of his interest- A general noüce to the dircctors by a di¡ector that he is a member of a specihed firm or
company, and is to be regarded as interested in any contract or transaction which may, after the date of notice,
be made with such firm or company shall (if such director shall give the same at a meeting of the directors, or
shall take reasonable steps to secure that the same is brought up and read at the next meeting ofdirectors after it
is given) be a sufflcient declaration of inte¡est in relation to such contract or transaction with such firm or
company. A director may be counted as one of a quorum upon a motion in respect of any contract or
arrangement which he shall make with the Company, or in which he is so interested as aforesaid, and may yote
upon such motion.

OFFICERS

The directors of the Company may, by a resolution of directors, appoint officers of the Company at such times as shall
be considered n€cessary or expedient, and such officers may consist of a President, one or more Vice-P¡esidents, a
Secretary and a Treasurer and such other oflicers as may ftom time to time be deemed desir¿ble. The officers shall
perform suah 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
sen¡ority in the absence of the President but otherwise to perform such duties as may be delegated to them by üe
P¡esident, thc Secretary to maintain the registers, minute bool$ and records (othef than financial records) of the
Company and to ensure compliatce with all procedural requirements imposed on the Company by applicable law, and
the T¡easuer to bc responsible for the financial affairs of the Company.

Any person may hold more than one ofice and no officer need be a di¡ector o¡ member of the Company. The officers
shall remain in office until removed f¡om oflice by the directors whether or not a successor is appointed,

Any officer who is a body corporate may appoint any person its duly authorised r€presertative for the purpose of
representing it ard oftansacting any ofthe business of the officen,

POWERS OF DIRECTORS

The business of the Company shall be managed by the directors who may pay all expenses incurred preliminary to and
in cormection with the formation and registration of the Company, and may exercise all such powers of üre Company as
are not by the Act or by these Regulations required to be exercised by the members subject to any delegation of such
powers as may be authorised by these Regulations and to such requirements as may be prescribed by resolution of the
memben; but no requirement made by resolution of the membe¡s shall prevail if it be inconsistent with these
Regulations nor shall such requirement invalidate any prior act of the direclors which would have been valid if such
requirement had not been made.
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The directors may entrust to and confer upon any director or ofiicer any of the powers exercisable by them upon such

terrns and conditions and with such restrictions as they think fit, and either collaterally with, or to the exclusion of, tleir
oün powers, and may ftom time to time revoke, witldraw, alter or vary all or any of such powers. The directors may

delegate any of their powen to corfirittees consisting of such member or members of their body as they think fit; any

committee so formed shall in the exercise ofthe powers so delegated confonn to any regulations that may be imposed on

it by the directors.

The directors may from time !o time ¿rd at any time by power of attomey appoint any cornpany, finn or person or body

of persons, whether nominated directly or indirectly by t}le directors, to be the attomey 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 Regulations) and for such period and subject to such conditions as they may think fit, and any such

powers of attomey may contain such proüsions for the protection a¡d convenience of persons dealing with any such

atromey as the directors may think f1t and fnay also authorise any such at0om€y to delega¡e all or any of üe powers,

authorities and discretions vested in him.

Any director who is a body co¡porate may appoint any person its duly authorised representative for the purpose of
representing it at Directors Moetings and of transacting any of the business of the directors.

The Directo¡s are authorised to open and operate bank accormts with banls, brokerage houses, savings and/of loan
associations, credit institutes or any similar institutions of their choice anywhere in the world. All cheques, promissory

notes, drafts, bills of exchange and other negotiable instruments and all receipts for monies paid to the Compatry, shall
be signed, drawn, accepted, endorsed or otherwise executed, as the case may be, in such manne¡ as the di¡ectors shall
from time to time by resolutior determine.

The directors may exercise all the powers of the Compaay to borrow money and to mortgage or charge its undertakings,

propety and uncalled capital or any part thereof, to issue debenh¡res, debentwe stock and othe¡ secwities whenever
money is bonowed or as security for aÍy debt, liability or obligation of the Company or ofany third party.

Tbe continuing directors may act notwitlxtanding ary vacancy in their body, save that if the numbe¡ of directors shall

have been fxed at two or more persons and by reason of vacarcies having occurred among the directors the¡e shall be

only one continuing di¡ector, he shall be authorised to act alone only for the purpose of appointing another di¡ecto¡.

PROCEEDINGS OF DIRECTORS

The meetings of üe directors and any committee thereof shall be held at such place or places as the directors shall
decide,

The directors may elect a chai¡man of their meetings and determine the period for which he is to hold office; but if no

such chairman is elected, or if at any meeting the chairman is not present a1 the time appointed for holding the same, üe
directors present may choose one of their numbef to be Chairman of the meeüng.

The directors may meet together for the dispatch of business, adjourn and otherwise regulate their meetings as they think
fit- Questions arising at any meeting shall be decided by a majority of votes; in case of an equality ofvotcs the chairÍIan
shall have a second or casting vote, A director may at any time summon a meeting of the directors. 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 minuies of a
meeting shall recotd in w¡iting aad sign a note or memorandum of all matters requiring a resolution of the directors.
Such note or memora¡dum shall constitute sufficient eüdence of such resolution for all purposes-

A director shall be given not less üan seven dals notice of a meeting ofthe direciors.

Notwithstanding Regulation 69 above, a meeting of directors held in contravention of that regulaüon shall be valid if a

majority of the directors entitled to vote at the meeting have waived the notice ofthe meeting.

The inadvertent failuro to give notice of a meeting to a director, or the fact that a director has not received the notice,
does not invalidate the meetins.
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A meeting of directors is duly constituted for all purposes if at the commencemont of th€ meeting there are present in
person or by altemate not less than one third ofthe total number ofdirecto¡s with a minimum oftwo.

If within half al hour from the time appointed for the meeting a quorum is not present, the meeting shall be dissolved.

Arry one or more of the directors or any committee thereof may participate in a meeting of directors or of a comrnittee of
directors by neans ofa conference telephone o¡ simila¡ comrtunications equipment allowing all penons participating in
the meeting to heat each other at üo same time- Participation by such means shall co¡stitute presence in Derson at a
meeting.

A resolution approved by a majority of the directors for the time being entitled to receiye notice of a meeting of the
directors o¡ of a cofimittee of the directors and taking t¡e form of one or more documents in writing or by telex,
telegram, cable o¡ other written electronic communication shall be as valid and effect¡al as if it had been oassed at a
meeting of the directors or ofsuch committee duly convened and held, without the need for any notice.

INDEMNITY

Subject to the provisions of the Act and of ary otJler statute for the time being in force, every director or othe¡ officer of
the Company shall be entided to be indemnified out ofthe assets ofüe Compaay against all losses or liabilities which he
may sustain or incur in or about the execution of the duties ofhis ofhce or otherwise in relation thereto, and no director
or othe¡ of6cer shall be liable for any loss, damage or misfortune which may happen to, or be incurred by the Company
in the execution ofthe duties ofhis office, or in relation thereto,

SEAL

The directors shall p¡ovide for the safe custody of the common seal of the Company. The common seal when afhxed to
any instrument, shall be \¡'itnessed by a director or any other persofi so auüorised from time to time by the directors-
The directors may provide for a facsimile of the common seal and approve the signature of any director or authorised
person which may be reproduced by printing or other means on any instrument and it shall have the same force and
validity as if the seal had been affixed to such instrument and the same had been signed as hereinbefore described.

DIVIDENDS A¡ID RX,SERVES

The di¡ectors may, by resolution, declare a dividend, but no diüdend shall be declared and paid except out of surplus
and unless tlte di¡ectors determine that immediately after the payment of the dividend

(a) the Company will be able to satisry its liabilities as they become du€ in the ordinary course ofits business; and

(b) the realisable value of the assets of the Company will not be less than the sum of its total liabilities, othe¡ than
deferred taxes, as shou'n in the books ofaccount, and its capital.

Dividends rnay be declared and paid in money, shares or other propefty,

In computing the surplus for the purpose of resolving to decla¡e and pay a dividend, the directors may include in their
computation the net unrealised appreciation of the assets of the Company-

The directors may fiom time to time pay to the members such interim dividends as appear to the directors to be justified
by the surplus of the Company.

Subject to the rights ofthe holders of shares entitled to special rights as to dividends, all dividends shall be declared and
paid according to the par value of the shares in issue, excluding those sha¡es which are held by the Company as treasury
shares at the date of declaration ofthe dividend.

Thc directors may, before recommending any dividend, set aside out of the profits of the Company such sums as they
think proper as a reserye or reseryes which shall, at the discretion of the directors, be applicable for meeting
conüngencies, or for any other pupose to which the profits of üe Company may be properly applied, and pending such
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application may, at the like discretion, either be employed in the business of the Company or be invested in such

investments as the directors may from time io time think fit.

If several persons are registered as joint holders of any share, any of them nay give effectual receipt for arry dividend or

other monies payable on or in respect ofthe sha¡e.

Notice of any diüdend that may have been declared shall be given to each member in mar¡:er hereinafte¡ mentioned ¿nd

all diüdends unclaimed for three years after having been declared may be forfeit€d by the directors for the benefit ofthe
Company.

No diüdend shall bear inierest against the Company

BOOKS A¡¡D RECORDS

The Company shall keep such accounts and records as t}e directors consider necessary or desirable in order to reflect
tlte financial position of the Company-

The Company shall keep minutes of all meetings of directors, members, committees of directors, committees of officers

and committees of members, and copies of all resolutions consented to by direclors, nembers, coÍmrittees of directors,

commiftees of offtcers and committees of members,

The books, records and minut€s required by Regulations 8? and 88 shall be kept 81 the Registered Offrce of the

Compaay or at such other place as the diroctors may determine, and shall be open to the inspection ofthe directors at all
trmes,

The directo¡s shall from time to time determine whether and to what extenl and at what times and places and under what

conditions or regulations the books, records and minutes of the Company or any of them shall be open to the inspection

of members not being directors, and no member (not being a director) shall have any right of inspecting any book,

record, minute or document ofthe Company except as conferred by Law or authorised by resolution ofthe directors,

AUDIT

The directors may by resolution call for the accounts of the Company to be examined by an auditor o¡ auditors to be

appointed by them at such remuneration as may from time to time be agreed.

The auditor may be a member of the Company, but no director or offtcer shall be eligible during his continuance in
office.

Every auütor of the Company shall have a right of access at all times to the books of accounts and vouchers of the

Company, and shall be entitled to require ftom the officen of the Company such information and explanations as he

thinks necessary for the performance of his duties.

The report of the auditor shall be annexed to the accounts upon which he reports, and the auditor shall be entitled to

receive notice of, and to attend, any meeting at which the Company's audited Profit and I-oss Account a¡d Balance Sheet

is to be presented.

NOTICES

Any notice, information or written statement rcquired to be givon to membe¡s shall be served, by mail (air mail service if
available) addressed to each member at tlte address shown in the share register.

All notices directed to be given to the memben shall, with respect to any registered share to which persons are jointly
entitled, be given to whichever of such persons is named first in the share register, and notice so given shall be sufficient

notice to all the holde¡s of such share.
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g,7. Any notice, if served by post, shall be deemed to have been served wiüin ten days of posting, and in proving such

service it shall be sufficient to prove that the letter containing the notice v/as properly addressed and put into the Post

Office,

PENSIONS AND SUPERANNUATION FUNDS

9g. The directors rnay establish and maintain or procure the establishment and maintenance of any non-contributory pension

o, ,up"r"rmuatior, fi-ds for the banefit of, and give or procure the giving of donations, gratuities, pensions, allowances

or emoluments to any penons who are or were at any time in the emplolment or service of the Company or any

company which is a subsidiary of the Company or is allied to or associated with the Company or wiü any such

subsidiary, or who are or wefe at any time diectors or officers of the Company or of any such other company as

aforesaid or who hold or held any salaried ernployment or office in the Company or such other companyr or any persons

in whose welfare the Company ór any such other company as aforesaid is or has been at any time inter€sted, and to the

wives, widows, families and dlpendents of any such person, and may make payments for or towards the insurance of any

,uch p"rron* as aforesaid, and may do any of the ¡natters aforesaid either alone or in conjunction with any such other

"o-p'-y 
as afor"s"id. A clirector úolding any such employme¡rt or office shall be entitled to participate in and retain for

his ówn benefit any such dorntion, gratuity, pension, allowance o¡ emolument

WINDINGUP

gg. Ifthe Company shall be wound up, the Liquiclator may, in accordance üth a resoluüon ofmembers' divide among the

members in specie or in kind the whole or any part of the assets of üe Company (whether they shall consist of property

of the same land or not) and may for such purpose set such value as he deerns fair upon any property to be divided as

aforesaid and nay debrmine how such diüsión shall be carried ouc as between the membe^ or different classes of

members. The Liquidator may vest the whole or any part of such assets in trustees upon such trusts for the beneflt of üe

contributories as the Liquidator shall think fit, but so that no member shall be compelled to accept any shares or othet

securities whereon there is any liability.

ARBITRATION

100. Whenever any difference afises between üe Cornpany on the one hand and any of the members, their executors,

administrato¡s or assigns on the other hand touching the true intent and corisfuction or the incidence or consequences of

these presents or ofthe Act touching anything done or ex€cuted omitted or suffered in pursuance of the Act or touching

any bieach or alleged breach or othirwise relating to the premises or to these presents or to any ordinance affecting the

Co*pu,'y or to any of the affairs of the Compaly, such difference shall, unless tlre pafies agree to refer the Same to a

"ingle -bltrutor, úe referred to two afbitrators one to b€ chosen by each of the parties to the difference and the

arbitrators shall before entering in the reference appoint an umpire-

101- If either parry to the reference makes default in appointing an arbitrator either originally or by way of substitut¡on (in the

event thát an appointed arbihator shall die, be incapable of acting or refuse to act) for ten days after the other party has

given him notice to appoint the same, such other party may appoint all afbitlator to act in the place of the arbitrator of

the defaulting PartY-

CONTINUATION

102- The Company may by resolution of members or by a resolution passed unanimously by all drectors of the Company

conttrue as a company nco¡porated under the laws of a jurisdiction outside the British Virgin Islands in the manner

provided under those laws.

AMENDMENT TO ARTICLES

101. The Company may alter or modifu the conditions contained in üese Regulations, as originally drafted or as amended

from time to iime, by a resolution of either the Company member(s) or of the director(s).
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We, MOSSACK FONSECA & CO. (B.V.I.) LTD., of P. O. Box 3136, Road Town, Totola, British Vigin Islands for the
purpose of incorporating a¡ Inlemational Business Company under the laws of the British Virgin lslands hereby subscribe our
name to these A¡ticles ofAssociation.

NAME, ADDRESS A¡ID DESCRIPTION OF SUSBCRIBER

MOSSACK FONSECA & CO. (B.V.I.) LTD.
Aka¡a Bldg.
24 De Castro Sfteet
Wic},üams Cay I
Road To\¡,n, To,rtola

British Vifgin Islands

Trust Company

Da{glée Hodge

DATED this 10th day ofNovember, 2005.

WITNESS to the above signature:

Michael

Wickhams Cay I
Road Town, Tortola
British Virgin Islands

Secretary

RF/ET]cc
t0.01



RESOLUTION OF THE SIIBSCRIBER

OF

The undersigned, being the Subscriber to the Memorandurn & Articles ofAssociation of

Casco Petroleum Overseas Ltd, a company incorporated under the laws ofthe British Virgin

Islands (the "Company"), hereby appoints:-

first Director(s) of the Company, to serve as such until its successor(s) shall have been

elected or until its resignation(s) or removal; such election shall be effective immediately

and without furttrer qualification.

Dated this l0ú day of November, 2005.



CONSENT TO ACT

TO:

The Eoard of D¡réctors and Shareholders of:

CASCO PETROLEUM OVERSEAS LTD
BVI International Business CompanY # 684396

November 1lth,2005

Dear Sirs,

\
cheorghe Clobanu
Passport # 40963943
Addr€ss: Florilor street 4b, MD2o68 Chisinau, Moldova

Represent¡ng

EAST-WEST INTERNATIONAL S.A,
29 Ru€ Alphonse Munchen, L-2172 Luxembourg

do hereby g¡ve my consent for EAST WEST INTERNATIONAL S.A. to act as D¡rector
of CASCO PETROLEUM OVERSEAS LTD w¡th immediate effect.

Yours faithfully,

Mr. Gheorghe Ciobanu



CASCO PETROLEUM OVERSEAS LTD
(Incorporated in the B.V.I.)

REGISTER OF DIRECTORS

FULL NAME
(Anv Former Names or Alias)

ADDRESS DATE OF
APPOINTMENT

DATE OF
RESIGNATION

EAST-WEST INTERNATIONAL S,A. 29 RUE ALPHONSE MUNCHEN,
L-2I72 LUXEMBOURG

l0-Nov-2005



CASCO PETROLEUM OVERSEAS LTD
(Incorporated in the B.V.I.)

MEMBERS
Name & Address

Date Entered
(Registered Shares)

/ Date Issued
(Bearer Shares)

Repurchase, Redernption



CASCO PETROLEUM OVERSEAS LTD

MEMBER CERTIFICATE
Nó.

DATE OF
ISSUE

NUMBER OF
SHARES

AUTHORISED
CAPITAL

us$50,ooo.oo

CASCO PETROLEUM OVERSEAS LTD

Incorporated under the International Business Companies Act
(CAP. 291) ofthe Territory ofthe British Virgin Islands

Authorised Capital:

US$50,000.00 divided into 50,000 shares rvith a par value of US$1.00 each.

This is to Certify that:

is entitled
share(s) of US$ 1 .00 each in the above

named Company, subject to the Memorandum and Articles of Association of the said Company.

IN WITNESS WHEREOF the Comoanv has authorised this certificate to be issued
this day of

Director Director


