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ONTARIO
SUPERIOR COURT OF JUSTICE

(Commercial List)

Court File No.

IN THE MATTER OF THE BANKRUPTCY AND /NSOLVENCYACT,
R.S.C. 1992, c. 27, s.2, AS AMENDED

AND IN THE MATTER OF CERTAIN PROCEEDINGS TAKEN IN THE ISLE OF MAN WITH
RESPECT TO BANNERS BROKER INTERNATIONAL LIMITED

APPLICATION OF MILES ANDREW BENHAM AND PAUL ROBERT APPLETON, IN
THEIR CAPACITY AS JOINT LIQUIDATORS OF BANNERS BROKER INTERNATIONAL

LIMITED, UNDER PART XIII OF THE
BANKRUPTCY AND INSOLVENCY ACT (CROSS-BORDER INSOLVENCIES)

NOTICE OF APPLICATION

(Application for Recognition of Foreign Main Proceeding)

TO THE RESPONDENTS:

A LEGAL PROCEEDING HAS BEEN COMMENCED by the applicant. The claim

made by the applicant appears on the following page.

THIS APPLICATION will come on for a hearing on August 22, 2014, at 10:00 a.m., at

the courthouse located at 330 University Avenue, Toronto, Ontario.

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in the

application or to be served with any documents in the application, you or an Ontario lawyer

acting for you must forthwith prepare a notice of appearance in Form 38A prescribed by the

Rules of Civil Procedure, serve it on the applicant's lawyer or, where the applicant does not

have a lawyer, serve it on the applicant, and file it, with proof of service, in this court office,

and you or your lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE

TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE

APPLICATION, you or your lawyer must, in addition to serving your notice of appearance,

serve a copy of the evidence on the applicant's lawyer or, where the applicant does not have

a lawyer, serve it on the applicant, and file it, with proof of service, in the court office where

the application is to be heard as soon as possible, but at least two days before the hearing.

IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE GIVEN IN

YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF YOU WISH TO
OPPOSE THIS APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES, LEGAL AID MAY

BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE.
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Nateish8 ~~
Aeg~~~

registrar

Address of
court office

Sugslrior Court of Justice
Com~r~taf List
330 University Ave.
Toronto, ON
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APPLICATION

1. The applicants, Miles Andrew Benham and Paul Robert Appleton, in their capacity as

Joint Liquidators ("Joint Liquidators") of Banners Broker International Limited ("BBIL"),

make this application for an Initial Recognition Order (Foreign Main Proceeding) and a

Supplemental Order (Foreign Main Recognition) in the form of the draft orders included in the

application record:

(a) abridging the time for and validating service of this notice of application and

the application record and dispensing with further service thereof;

(b) declaring that the Joint Liquidators are "foreign representatives" pursuant to

section 268(1) of the Bankruptcy and Insolvency Act, R.S.C. 1992, c. 27, s.2,

as amended ("BIA"), and are entitled to bring this application pursuant to

section 269 of the BIA;

(c) declaring and recognizing the proceedings commenced in respect of BBIL in

the High Court of Justice of the Isle of Man, pursuant to Part V of the

Companies Act 1931 of the Isle of Man ("Isle of Man Proceeding") as a

"foreign main proceeding" for the purposes of section 270 of the BIA;

(d) staying and enjoining any claims, rights, liens or proceedings against or in

respect of BBIL and the property of BBIL ("Stay of Proceedings");

(e) appointing msi Spergel inc. as receiver (in such capacity, the "Receiver") of

the property of BBIL located in Canada ("Property") and entrusting the

administration and realization of the Property to the Receiver;

(fl requiring the following persons to attend an examination under oath by the

Joint Liquidators and/or the proposed Receiver, pursuant to sections 272(1)

Legal'11607619.2



and 163(1) of the BIA, as persons reasonably believed to have knowledge of

the business, affairs and/or Property of BBIL:

(i) Christopher G. Smith;

(ii) Rajiv Dixit;

(iii) Kuldip Josun; and

(iv) Any other person who has been an officer, director or employee of

BBIL or who the Joint Liquidators or proposed Receiver reasonably

believe to have knowledge as to the business, affairs and/or Property

of BBIL;

(g) an order pursuant to sections 272(1) and 164(1) of the BIA requiring any

person, including third party service providers and financial institutions, to

produce or otherwise make available to the Joint Liquidators and/or the

proposed Receiver any and all documents and information in their possession

or control concerning BBIL's property, affairs, debts, liabilities and obligations,

including but not limited to:

(i) TD Canada Trust;

(ii) CIBC;

(iii) HSBC;

(iv) Royal Bank of Canada;

(v) 6717381 Canada Inc. o/a SolidTrust Pay; and

(vi) UseMyServices, Inc.;

(h) authorizing the Joint Liquidators and /or the proposed Receiver to apply from

time to time to this Court for advice and directions;

r_~/~,u
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(i) requesting the aid and recognition of any court, tribunal, regulator or

administrative body having jurisdiction in Canada, the Isle of Man or

elsewhere; and

(j) such further and other relief as this Court deems just.

2. The grounds for the application are:

BBIL

(a) BBIL is a company incorporated in the Isle of Man as a company under the

Companies Act 1931 of the Isle of Man.

(b) BBIL is central to a global corporate network or group including entities in

Canada and Belize (the "BBIL Group"). The BBIL Group has operations

around the world including Canada, the United States, the United Kingdom,

Portugal and India.

(c) The BBIL Group carries on business in the online advertising industry,

connecting advertisers with online ad space and publishers with

advertisements for their websites.

Isle of Man Proceeding

(d) On February 26, 2014, as a result of an application made in the Isle of Man

High Court of Justice by BBIL's sole shareholder, Targus Holdings Limited

("Targus") and submissions made in that application by substantial BBIL

creditor, Ian Driscoll ("Driscoll"), the Isle of Man High Court ordered that BBIL

be wound up pursuant to Part V of the Companies Act 7931 (the "Isle of Man

Legal'11607619.2



Proceeding"). The Joint Liquidators were initially appointed as Joint

Provisional Liquidators and Deemed Official Receivers of BBIL.

(e) On March 14, 2014, the Isle of Man court made a further order appointing the

Joint Liquidators to their current positions and appointing afive-member

Committee of Inspection to act with the Joint Liquidators.

Isle of Man Proceeding is a "Foreign Main Proceeding"

(f) The Isle of M'an Proceeding is a judicial proceeding dealing with creditors'

collective interests generally under a law relating to bankruptcy or insolvency

in which BBIL's property is subject to supervision by the Isle of Man High

Court of Justice. As such, The Isle of Man Proceeding is a "foreign

proceeding" pursuant to section 268(1) of the BIA.

(g) BBIL's centre of main interest is located in the Isle of Man. Accordingly the Isle

of Man Proceeding is a "foreign main proceeding" as defined in section 268(1)

of the BIA.

Joint Liquidators are "Foreign Representatives"

(h) The Joint Liquidators have authority, pursuant to the Orders made by the High

Court of Justice in the Isle of Man Proceeding and the Companies Act 1931 to

administer the BBIL's property and affairs for the purpose of liquidation.

(i) The Joint Liquidators have authority, pursuant to the Orders made by the High

Court of Justice in the Isle of Man Proceeding, the Companies Act 1931 and

the authorization and instruction of the court-appointed Committee of

Inspection, to act as foreign representatives in the Isle of Man Proceeding.

Legal*11607619.2
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(j) As such the Joint Liquidators fall within the definition of "foreign

representative" pursuant to section 268(1) of the BIA.

Recognition of the Isle of Man Proceeding is Appropriate

(k) Based on the Joint Liquidators' investigations to date, BBIL appears to have

business connections and financial dealings tied to Canada which are

deserving of further investigation.

(I) For the purpose of ensuring that all interested parties cooperate in the

liquidation proceedings of BBIL, the Joint Liquidators request that the Isle of

Man Proceeding be recognized by this court as a "foreign main proceeding."

Stay of Proceedings is Appropriate

(m) Pursuant to section 271 of the BIA, this Court shall, upon recognition of a

foreign main proceeding, exercise its jurisdiction to prohibit the

commencement or continuance of any action, suit or proceeding against BBIL,

subject to any terms that the Court considers appropriate.

(n) A Stay of Proceedings will support the efforts of the Joint Liquidators in

proceeding with the fair and efficient liquidation of BBIL, the protection of

creditors' interests and the maximization of value of BBIL's assets.

Appointment of a Receiver is Appropriate

(o) In the circumstances, it is just, convenient and necessary to the effective

liquidation of BBIL and the protection of creditors that a receiver be appointed

over the Property and that the administration and realization of the Property

be entrusted to the Receiver.

Legal`11607619.2



(p) The appointment of msi Spergel inc. ("Spergel") as Receiver will assist both

the Court and any Canadian stakeholders in BBIL.

(q) Spergel's experience in the insolvency field and presence on the ground in

Canada will assist the Joint Liquidators in their investigation of BBIL's

business and affairs in Canada and the fair and efficient liquidation of BBIL.

Further Orders Compelling Examinations and Productions are Appropriate

(r) The Joint Liquidators have attempted to request information and documents

from third parties and financial institutions in Canada believed to have had

dealings with BBIL and knowledge of BBIL's affairs. These requests have

been met with the response that no information will be provided without an

order from a Canadian court.

(s) Several of key individuals believed to have knowledge of BBIL's affairs are

Canadian nationals. The examination, under oath, of these individuals will

assist the Joint Liquidators in the fair and efficient liquidation of BBIL, the

protection of creditors' interests and the maximization of value of BBIL's

assets.

(t) As such, an order compelling the production of documents concerning BBIL's

property, affairs, debts, liabilities and obligations will assist the Joint

Liquidators in the fair and efficient liquidation of BBIL, the protection of

creditors' interests and the maximization of value of BBIL's assets.

e.
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General

(u) Part XIII of the BIA (sections 267 to 284), which govern the recognition of

foreign insolvency proceedings;

(v) Section 163(1) of the BIA, which entitles a trustee in bankruptcy to examine

under oath any person reasonably believed to have knowledge of the affairs of

the bankrupt and to order any person liable to being so examined to produce

any books, documents, correspondence or papers in that person's possession

or power relating in all or in part to the bankrupt or the bankrupt's dealings or

property;

(w) Section 164(1) of the BIA, which entitles a trustee in bankruptcy to inspect any

book, document or paper of any kind relating in whole or in part to the

bankrupt, his dealings or property and requires any third party in possession

of such documents to produce or deliver them, upon request, to the trustee;

(x) Section 106 of the Courts of Justice Act, R.S.O. 1990, c. C-43, which allows

the court to stay proceedings on such terms as are just;

(y) Section 243(1) of the BIA and section 101 of the Courts of Justice Act, R.S.O.

1990, c. C-43, which allow the court to appoint a receiver where it is just or

convenient to do so;

(z) Rules 2.03, 3..02 of the Rules of Civil Procedure, R.R.O. 1990, R. 194 (the

"Rules"), which allow the court to dispense with compliance of the Rules and

extend or abridge prescribed timelines;

(aa) Rule 16 of the Rules, which governs service of documents; and

Legal'11607619.2
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(bb) Such further grounds as counsel may advise.

3. The following documentary evidence will be used at the hearing of the application:

(a) The affidavit of Paul Robert Appleton, sworn on August 6, 2014, and the

exhibits attached thereto;

(b) The affidavit of Miles Andrew Benham, sworn on August 6, 2014;

(c) The consent of the proposed Receiver;

(d) Certified copies of the orders of the High Court of Justice of the Isle of Man —

Civil Division, Chancery Procedure:

(i) The order of His Honour the Deemster Doyle, First Deemster and

Clerk of the Rolls, issued February 26, 2014 that (a) BBIL be wound up

pursuant to section 162(6) of the Companies Act 1937, (b) Benham

and Appleton be appointed as Joint Provisional Liquidators and

Deemed Joint Official Receivers of BBIL pursuant to section 174 of the

Companies Act 1931; and

(ii) The order of His Honour the Deemster Doyle, First Deemster and

Clerk of the Rolls, issued March 14, 2014 appointing Benham and

Appleton as Joint Liquidators of BBIL and appointing the Committee of

Inspection.

(e) Such further and other materials as counsel may advise and this honourable

court may permit.

~~
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Court File No. CV-14-10663-OOCL

ONTARIO
SUPERIOR COURT OF JUSTICE

(Commercial List)

IN THE MATTER OF THE BANKRUPTCY AND /NSOLVENCYACT,
R.S.C. 1992, c. 27, s.2, AS AMENDED

AND IN THE MATTER OF CERTAIN PROCEEDINGS TAKEN IN THE ISLE OF MAN WITH
RESPECT TO BANNERS BROKER INTERNATIONAL LIMITED

APPLICATION OF MILES ANDREW BENHAM AND PAUL ROBERT APPLETON, IN THEIR
CAPACITY AS JOINT LIQUIDATORS OF BANNERS BROKER INTERNATIONAL LIMITED,

UNDER PART XIII OF THE
BANKRUPTCY AND /NSOLVENCYACT (CROSS-BORDER INSOLVENCIES)

AFFIDAVIT OF PAUL ROBERT APPLETON, IN HIS CAPACITY AS JOINT LIQUIDATOR OF
BANNERS BROKER INTERNATIONAL LIMITED

I, PAUL ROBERT APPLETON, of the City of London, United Kingdom, MAKE OATH AND

SAY:

1. Together with Miles Andrew Benham, I am Joint Liquidator ("Joint Liquidators") of

Banners Broker International Limited ("BBIL") in proceedings before the High Court of Justice of

the Isle of Man, Civil Division, pursuant to Part V of the Companies Act 1937 of the Isle of Man

("Isle of Man Proceeding"). I have knowledge of the matters hereinafter deposed, which

knowledge is either personal to me, obtained from a review of the documents referred to herein

or, where indicated, based on information and belief upon being advised by others, in which case

verily believe such information to be true.

Legal~11926278.1
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(a) Overview

2. This is an application for recognition of the Isle of Man Proceeding with respect to BBIL

as a foreign main proceeding for the purposes of section 270 of the Bankruptcy and Insolvency

Act, RSC 1992, c. 27, s. 2, as amended ("BIA") and for recognition of the Joint Liquidators as

foreign representatives in that proceeding pursuant to section 268(1) of the BIA. The Joint

Liquidators also seek the appointment of msi Spergel Inc. as a receiver over the assets of BBIL

located in Canada ("Receiver") and orders compeNing certain persons believed to have

knowledge of the business and affairs of BBIL to attend for an examination under oath by the

Joint Liquidators and/or the proposed Receiver and for third parties with prior dealings with BBIL

to produce relevant information and documents.

3. Prior to being ordered wound up by the Isle of Man court, BBIL was an Internet

advertising business with operations, either directly or through related companies, around the

world. Although based in the Isle of Man, BBIL's online business was international, and involved

a significant Canadian dimension. In order to ensure the cooperation of all interested parties in a

fair and efficient liquidation of BBIL, the protection of the interests of creditors and the

maximiza#ion of the value of BBIL's assets, the Joint Liquidators seek the cooperation and

assistance of the Canadian court in administering the liquidation of BBIL.

4. This affidavit will cover the following:

(a) The experience, qualifications and appointment of the Joint Liquidators and

proposed Receiver;

(b) Background information with respect to BBIL, including events leading to the

winding up order issued by the Isle of Man court;

A'
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(c) The insolvency regime in the Isle of Man, including background information on

the Manx legal system;

(d) Information relevant to the determination BBIL's centre of main interest; and

(e) Canadian matters deserving of further investigation by the Joint Liquidators

and/or proposed Receiver.

{b) The Joint Liquidators and Proposed Receiver

5. I, Paul Robert Appleton ("Appleton"}, am the Managing Partner of David Rubin &

Partners ("DRP"), a firm of Chartered Accountants and Licensed Insolvency Practitioners based

in London, United Kingdom. I am a Chartered Accountant and Licensed Insolvency Practitioner

with over 25 years of experience in corporate recovery and insolvency work. I have undertaken

such work in over 20 jurisdictions, including the Isle of Man. DRP is ranked among the top 20

insolvency practices in the UK, in terms of appointments. DRP is also an affiliated member of

the Independent Canadian Insolvency Network. My biography is attached hereto as Exhibit

„~„

6. Miles Andrew Benham ("Benham") is a practicing Isle of Man advocate and a director

and shareholder of MannBenham Advocates Limited, an incorporated legal practice in Douglas,

Isle of Man. Benham was admitted to the Manx bar on September 25, 1996. Benham's practice

focuses on commercial and trust litigation before the Isle of Man High Court. Benham has acted

as liquidator's advocate on a number of complex liquidations from commencement to

completion which have necessitated advice to the liquidator an the practice and procedure of

the winding up of a company under the Companies Act 7937 and the Companies (Winding Up)

Rules 9934 of the Isle of Man. Benham also has a degree in 'accounting and finance and

1.
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r,~~:

worked as an accountant prior to qualifying as an Isle of Man advocate. Benham's biography is

attached hereto as Exhibit "2".

7. Pursuant to orders made by the High Court of Justice in the Isle of Man Proceedings, as

set out in further detail herein, the Joint Liquidators are authorized to administer the property

and affairs of BBIL for the purpose of liquidation. Additionally, pursuant to the authorization and

instruction of the court-appointed Committee of Inspection, as defined herein, the Joint

Liquidators are authorized to act as foreign representatives in respect of the Isle of Man

Proceeding for the purposes of this application.

8. For the reasons set out in the balance of this affidavit, the Joint Liquidators also request

the appointment of msi Spergel Inc. ("Spergel") as receiver over the assets and affairs of BBIL

located in Canada and have retained Philip H. tennis ("tennis"), Trustee and Sanior Principal

at Spergel, in this regard. Spergel is an independent insolvency firm based in Toronto with over

25 years of experience in the field of insolvency and corporate debt solutions. tennis holds a

bachelor of laws and is a licensed Trustee in Bankruptcy with over 35 years of financial advisory

experience. The Joint Liquidators believe the experience of Spergel and tennis and their

presence on the ground in Canada will be of assistance in effecting the liquidation of BBIL,

given its potentially significant Canadian dimension. tennis's biography is attached hereto as

Exhibit "3".

(c) BBIL

9. BBIL is a company incorporated in the Isle of Man under the Companies Act 1937 with

company number 124375C. Until January 16, 2013, BBIL had its registered office at Kissack

Court, 29 Parliament Street, Ramsey, Isle of Man, IMS 1AT {"Kissack CourY').
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10. BBIL's Kissack Court address is the office of OCRA (Isle of Man) Limited ("OCRA"), a

licensed trust and corporate service provider in the Isle of Man. OCRA provides services

including the provision of directors, company secretaries, registered offices, nominee

shareholders and general corporate administration for clients seeking to incorporate in the Isle

of Man. BBIL was such a client of OCRA until, as detailed below, its business relationship was

terminated in the lead up to the winding up order.

11. The Joint Liquidators' investigations to date indicate that BBIL is central to a corporate

network or group, consisting of entities and operations around the world, including in Canada,

the United States, the United Kingdom, Portugal, India, Canada and Belize ("BBIL Group"},

Although it is not clear to what extent the various BBIL Group entities are legally affiliated or

related (e.g. in the sense of having common ownership), based on our investigations to date it

appears that they use the same "Banners Broker" trade names and are engaged in furtherance

of the same business endeavour. To the Joint Liquidators' knowledge, only the Isle of Man

entity, BBIL, is subject to insolvency proceedings at this time.

12. The BBII. Group carries on business in the online advertising industry, connecting

advertisers with effective online ad space and publishers with relevant advertisements for their

websites. BBIL also marketed an "Ad-Pub" (short for "Advertiser-Publisher") combo package

aimed at non-website owners as a method for members to advertise their businesses on various

websites within BBIL's network of publishers while, at the same time, earning revenues as an

advertising publisher through specialized and targeted publisher sites created, designed and

hosted by BBI~.

13. The following subsections (i) to (iv) (paragraphs 14 to 66) of this affidavit describe the

events leading to the initiation of BBIL's winding up in some detail. The Joint Liquidators

believe the information to be relevant because it explains BBIL's Isle of Man connections and
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introduces a significant creditor claim. The events described predate the Joint Liquidators'

appointment. We are informed by Stephen Porter (OCRA Director), Jo Thomas (OCRA

Compliance O~cer}, Chris Morton (OCRA Compliance Officer), Andrew Cronin (OCRA Salss

Director), and Craig Melvin (OCRA Administrator}, and by BBIL creditor Ian Driscoll, with

respect to these events, and do verily believe such information to be true. The Joint Liquidators

have also received and reviewed all of the correspondence, contracts, court proceedings, and

other documents referenced.

(i) Incorporation of BB1L in fhe Isle of Man

14. By way of background, on the instructions of a prospective client, OCRA incorporated an

Isle of Man company named Bedford Limited ("Bedford"} with company number 124375C in

January 2010. The prospective client did not pursue any further steps with respect to Bedford

and the company was retained by OCRA as a dormant shelf company. The directors of Bedford

were OCRA employees, Richard Maurice Dixon ("Dixon") and Colin Forster ("Forster"), the

secretary was Laxey Corporate Services Limited ("Laxey") and the sole shareholder was

Targus Holdings Limited, an in house company used by OCRA for the purpose of providing

nominee shareholdings for clients incorporating in the Isle of Man. Forster was later replaced as

director by Stephen Mark Eppleston ("Eppleston").

15. In January 2012, ~CRA was approached by Christopher George Smith ("Smith"), a

Canadian national with an address at 250 Jarvis Street, Apartment 503, Toronto, Ontario, M5B

2L2. Smith retained OCRA's services to incorporate an Isle of Man company under the name

"Banners Broker International Limited" for the operation of BBIL's online advertising platform.

16. In March 2012, OCRA was formally engaged by Smith as a corporate service provider

for BBIL. To facilitate the incorporation of BBIL in the Isle of Man, OCRA used the existing shelf

company, Bedford.
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17. Bedford's name was changed to BBIL on April 11, 2012. A copy of the Certificate of

Change of Name filed with the Isis of Man Companies Registry, dated April 11, 2012, is

attached hereto as Exhibit "4".

18. At the same time, the structure of BBIL was also changed to give ultimate beneficial

ownership of BBIL to Smith. The shareholdings of BBIL were transferred from Targus Holdings

Limited to Targus Investments Limited ("Targus"), another in house company of OCRA used for

nominee shareholdings. Targus is incorporated in the Republic of Seychelles.

`~ 19. Targus holds 100% of the shares of BBIL in trust for Monetize Graup Incorporated

("MGI"), pursuant to a Deed of Trust entered into between Targus and MGI with respect to the

shares of BBIL. MGI is a Belize corporation of which Smith is the sole shareholder and director.

MGI was incorporated on July 26, 2011 under Incorporation Number 107,933 and has a

registered office at 35 New Road, Belize City, Belize. Smith is the sole director and officer of

MGI and the company agent is Belize Offshore Formation Limited.

20. A chart setting out the above described ownership structure of BBIL is attached hereto

as Exhibit "5".

21. Smith's sole ownership and directorship of MGI is documented by MGI corporate

documents provided to OCRA at such time as its services were retained. Copies of MGI's

Register of Directors, Register of Shareholders, and Share Certificate No. R-1, are attached

hereto as Exhibit "6"

22. MGI's awnership of BBIL, as described, is evidenced by BBIL Share Certificate No. 2.,

and Targus Declaration of Trust, both attached hereto as Exhibit "7".

23. Smith's Canadian citizenship and residency is evidenced by a Canadian passport and a

Bell telephone bill which were provided to OCRA in accordance with the company's client
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engagement procedures. The Joint Liquidators have received and reviewed certified copies of

these documents and have made them available to our Canadian counsel.

(ii) OCRA's Concerns Regarding BB/L and Inability to Obtain Information

24. In May 2012, BBIL opened a U.S. dollar bank account ("BBIL. Account") with the Isle of

Man branch of Royal Bank of Scotland International ("RBS").

25. The Joint Liquidators are advised by OCRA's Stephen Porter that, beginning in late May

2012, funds began to arrive in the BBIL Account, uninitiated by any contracts or agreements

authorized by the directors of BBIL. Typically, the directors provided by OCRA for its

administered Isle of Man companies are required to approve and sign al! contracts entered into

by the company and are made aware of corporate transactions. This was not the case with

BBIL.

26. Initial deposits to the BBIL Account included:

(a) USD $491,375 received from "Banners Broker Ireland Limited" with an address in

Cork, Ireland; and

(b) Various subsequent deposits from Allied Wallet Limited ("Allied Walley'), an

electronic payment processing company incorporated in England with company

number Q5832811.

The exact source or nature of these deposits is unclear. Enquires made by OCRA did not reveal

any company under the name "Banners Broker Ireland Limited" incorporated in Ireland. With

respect to the deposits from Allied Wallet, most deposits contain a reference to "Banners Broker

International".
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27. BBIL bank statements obtained from RBS indicate that as of August 6, 2012 the BBIL

Account balance had grown to over $6.8 million. Remittances included a $461,563.12 deposit

made June 12, 2012 and noted in the statements as "FW: Banners Broker Ca." The Joint

Liquidators have made inquiries of RBS and understand the reference to be to Banners Broker

Canada.

28. In June 2012, OCRA received a contract, dated May 25, 2012, between Allied Wallet,

acting through its Las Angeles office, and BBIL. The contract was signed by Smith, purportedly

in his capacity as "principal" of BBIL. OCRA advised Smith that, as an Isle of Man company, all

contracts entered into by BBIL were required to be signed by the Isle of Man directors of BBIL.

29. To address its concerns regarding the activity on the BBIL Account and Smith's activity

on behalf of BBIL, OCRA determined that further due diligence should be carried out. OCRA

made numerous requests of Smith for information including:

(a) In August 2012, OCRA wrote to Smith requesting authorization to correspond

with Aird & Berlis LLP ("A8B"), Smith's Canadian legal counsel. Some limited

information was provided but it fell short of the detail requested by OCRA.

(b) On September 4, 2012, OCRA wrote to Smith advising that it was required to

arrange for VAT registration and, in that regard, required an updated business

plan, planned activities, estimated turnover, breakdown of sales (UK, European

and non-European), estimated profits, details of sub-contractors and any

~ contracts.

(c) On October 16, 2012, OCRA wrote to Smith requesting information related to a

payment request to A&B, a proposed share purchase agreement for the sale of

BBIL between MGI and DYZ Media Inc. (a British Virgin Islands company),
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details regarding a bank account with Choice Bank Limited which there was no

record of the directors of BBIL applying for, details of a Tivoli Hnteis and Resorts

reservation contract ("Reservations Contract") forwarded under the name

"Banners Broker Canada" and Allied Wallet statements for such contract, as well

as confirmation that OCRA may approach a tax advisor for a VAT opinion.

(d) On October 22, 2012, OCRA wrote to A&B requesting information related to

BBIL's Allied Wallet account and details of invoices and documentation relating

to VAT registration set out in the October 16, 2012 letter to Smith.

(e) On October 30, 2012, OCRA wrote to Smith, copying A&B, requesting an update

on when the information requested to date would be received, with a reminder of

the November 16, 2012 deadline for a response.

Despite these requests, Smith never provided the vast majority of the requested information.

30. OCRA was aware that Smith had set up an account with Allied Wallet and that this

account was receiving money from BBIL registered users and paying it into the BBIL Account.

A review of the RBS bank statements in or about October 2012 revealed incongruously high

and accumulating revenues, coupled with generally very low expenses. Internet searches

revealed a myriad of complaints against BBIL. OCRA's suspicions and concerns escalated.

31. On November 14, 2012, OCRA wrote to Smith advising that they were not prepared to

extend the deadline for receiving the requested information. Smith emailed OCRA on the same

day requesting a further extension on the deadline.

(iii) OCRA Terminates its Relationship with 661E

~~
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32. On December 1, 2012, OCRA advised RBS that it was no longer comfortable with the

activity on the BBIL Account and intended to terminate its business relationship with BBIL.

33. On December 21, 2012, OCRA wrote to Smith and advised that they could no longer

assist and process the administration of BBIL. OCRA requested the details of the new corporate

service provider where BBIL was to be transferred and confirmed that they had terminated their

engagement with BBIL.

34. On January 4, 2013, Donald B. Johnston, a partner at A&B in Toronto, wrote to OCRA

on Smith's behalf, advising that Smith understood OCRA's decision to terminate its business

relationship with BBIL and that he was in the process of locating a new corporate service

provider. A copy of Mr. Johnston's letter to OCRA dated January 4, 2013 is attached hereto as

Exhibit "8".

35. On January 9, 2013, OCRA advised Smith that he had 14 days to provide details of the

new corporate service provider for BBIL in order to transfer the administration from OCRA to the

new provider.

36. On January 16, 2013, OCRA advised RBS by email that it wished to cease administering

the BBIL Account, that they had written to the client to disengage services and that the notice

period was then past. RBS was further advised that ~CRA would shortly be resigning its

director and secretarial services, but would not be relinquishing the nominee shareholding

interest so that when, or if, further instructions were received, the shareholder would be able to

re-appoint directors to effect necessary tasks.

37. On January 16, 2013, OCRA filed a Form 335a "Statement That The Company Does

Not Have Authority To Maintain Its Registered Office at Specified Premises" (the "Form 335a")

with the Isle of Man Companies Registry providing formal notice that BBlL no longer had

.i~l

legal*11926278.1



0

-12-

__ 
2

authority to maintain its registered office at Kissack Court. A copy of the Form 335a is attached

hereto as Exhibit "9".

38. On March 18, 2013, RBS advised OCRA that it no longer wished to provide banking

services to BBIL and provided 60 days notice of the closure of the BBIL Account. OCRA then

entered into discussions with RBS, resulting in a compromise whereby the funds held in the

name of BBIL with RBS were transferred to a new OCRA client account to be held in trust for

BBIL until such time as a new corporate service provider was engaged ("OCRA/BBIL

Account").

39. On May 15, 2013, OCRA arranged to close the BBIL Account and have all funds

transferred to the newly opened OCRA/BBIL Account. In total, USD $6,652,132.54 was

transferred to the OCRA/BBI~ Account.

40. On May 31, 2013, OCRA filed Form 9N notices with the Isle of Man Companies Registry

giving notice of the resignations of Dixon and Eppleston as directors of BBIL and of Laxey as

secretary of BBIL. A copy of the Form 9N notice with respect to the resignations of the directors

and secretary of BBIL, dated May 31, 2013, is attached hereto as Exhibit "10".

41. As indicated above, OCRA retained nominee shareholding in BBIL through Targus.

42. Throughout the summer of 2013, OCRA continued to be contacted by clients and

investors of BBIL, despite the termination of the business relationship:

(a) On June 10, 2013, OCRA was contacted by Richard Mocatta, presumed to be a
t

client investor of BBIL, advising that BBIL continued to use Kissack Court as its

registered office address and requesting information regarding the new

registered office of BBIL.
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(b) On July 3, 2013, OCRA received correspondence from a client of BBIL

requesting closure of their account. Evidently, BBIL continued to use OCRA's

address as its registered office. OCRA advised the client that BBIL was no longer

authorized to use Kissack Court as its registered office address.

(c} On July 16, 2013, OCRA received notice of potential legal action against BBIL by

Matthew Painter, on behalf of a group commencing legal action against BBIL. Na

further details were provided.

(d) On August 21, 2013, OCRA received another letter addressed to BBIL from a

client of BBIL, Ian Collister, advising that he had been attempting to close his

account for five months. Mr. Collister's letter enclosed a printout of an online

support ticket wherein he had been advised to send "a written letter to Banners

Broker Support Center Go Stellarpoint Inc., at 5 Carlow Court, Whitby, Ontario,

L1N 9T7." A copy of Mr Collister's letter to BBIL is attached hereto as Exhibit

"11 ".

43. On July 2, 2013, Smith contacted OCRA by telephone and spoke with Craig Melvin

("Melvin"). Smith said that he wished to discuss the transfer of the administration of BBIL. He

advised that he had approached other corporate service providers, which he did not name, who

had refused to take over the administration of BBIL.

44. On July 8, 2013, Smith called Melvin again to say that he had been unsuccessful in

finding a new corporate service provider for BBIL. Smith said that he required urgent access to
s

the funds held in the OCRA/BBIL Account. Melvin advised that OCRA could not assist with any

transfer of the funds as the directors of BBIL had resigned and their mandate to authorize any

transactions on behalf of the company were therefore void. Until new directors were appointed,

the funds would continue being held in the OCRA/BBIL account as a holding measure.
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45. On July 17, 2013, Smith inquired with Melvin again as to how he could access the funds

in the OCRA/BBIL Account. Melvin told him that OCRA could not authorize any transfer of

funds.

46. On August 9, 2013, OCRA was contacted by Amber Business Limited, another Isle of

Man corporate service provider, advising they had been approached by Smith with respect to

taking over the administration of BBIL, however, no further progress was made.

47. On August 19, 2013, RBS advised OCRA that Smith, claiming to be the ultimate

beneficial owner of BBIL, had contacted them by telephone advising that he planned to visit the

Isle of Man to discuss the OCRAIBBIL Account.

48. On August 22, 2013, Smith attended at the offices of OCRA unannounced and met with

Melvin. Smith requested access to the funds in the OCRA/BBIL Account. Melvin advised that,

since OCRA had resigned its services, it could not assist. It was suggested to Smith that he

seek legal advice and perhaps make enquiries of other corporate service providers regarding a

transfer of the administration of BBIL. Smith told Melvin that he had already been to see a

number of the "big" corporate service providers operating in the Isle of Man however none of

them were prepared to take on the business after conducting Internet searches on the company.

"' 49. Despite OCRA's attempts to obtain information regarding the business affairs of BBIL

from Smith and his Canadian counsel, and OCRA's attempts to provide Smith with a reasonable

opportunity to move BBIL to another corporate service provider, such information was not

provided and no alternative corporate service arrangements were made.
s

50. On November 1, 2013, OCRA was made aware, through court documents in the Driscoll

Action (as described below), that Smith had filed a Form 9N (Notice of Change of Directors} with

the Isle of Man Companies Registry on or about August 22, 2013 purporting to appoint himself

r•_ ~•~
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as a director of BBIL. As this appointment was made without the knowledge or authority of

Targus, which remained the sole shareholder of BBIL, the appointment was invalid and Smith's

apparent attempts to hold himself out as a director of BBIL since that time were improper. A

copy of the Form 9N is attached hereto as Exhibit "12".

51. On December 23, 2013, and as a result of the concerns detailed above and Smith's

failure to retain a new corporate service provider for BBIL, Targus passed a written resolution to

apply to the Isle of Man court to have BBIL placed in liquidation. An application was

subsequently commenced, as further detailed below. A copy of the Targus resolution to wind-up

BBIL is attached hereto as Exhibit "13".

(iv) Action by lan Driscal! against 861E

52. On April 22, 2013, OCRA received notice from counsel to Ian Driscoll ("Driscoll"}, a

substantial creditor of BBIL, regarding a potential legal action against BBIL in respect of an

outstanding debt of over USD $3 million. This action was formally commenced in June 2Q13, as

further detailed below ("Driscoll Action").

53. Driscoll is a resident of West Yorkshire, United Kingdom and a specialist in online

marketing and advertising. Driscoll is a former independent contractor of BBIL pursuant to an

Affiliate Agreement, dated March 4, 2011 ("Affiliate Agreement"), and an Independent

Contractor Agreement, dated June 1, 2012 ("Independent Contractor Agreement" and

together with the Affiliate Agreement, the "Driscoll Agreements"). Both Driscoll Agreements

make reference to "Banners Broker International" as the contracting party and refer to Kissack
E~

Court as the contracting party's registered office.

54. The Driscoll Agreements provide that Driscoll was to perform certain customer service,

order processing, sales and sales support functions for BBIL in the United Kingdom in exchange
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fora ercenta e share of total sales as set out in the Inde endent Contractor A reement.p 9 P 9

Unexecuted copies of the Affiliate Agreement and Independent Contractor Agreement, as

attached to Driscoll's Claim Form {Driscoll's claim indicates that the executed versions are not

presently available) are attached hereto as Exhibits "14" and "15".

55. On July 22, 2013, Driscoll commenced an action against BBIL by filing a Claim Form

with the High Court of Justice of the Isle of Man. The claim form was amended on October 10

and issued on October 24, 2073. A copy of Driscoll's amended claim, dated October 24, 2013,

is attached hereto as Exhibit "16".

56. Driscoll's claim alleges that he performed his obligations pursuant to the Driscoll

Agreements up until January 15, 2013, when the Independent Contractor Agreement was

unilaterally and improperly terminated by BBIL for alleged "non-compliance" by Driscoll related

to Driscoll allegedly approaching other independent contractors of BBIL with another,

unspecified business opportunity. BBIL alleged that Driscoll had engaged in "cross sponsoring"

contrary to the Policies and Procedures incorporated into the contract and set out on BBIL's

website. This allegation is disputed by Driscoll.

57. Driscoll also alleges that his Affiliate Account with BBIL was "locked", without

justification, which prevented him from accessing funds to which he was entitled. As such,

Driscoll alleges that BBIL repudiated its contract with him and improperly withheld funds due to

him pursuant to the Driscoll Agreements. As such, Driscoll alleges that BBIL is liable to him for

breach of the Driscoll Agreements, breach of trust and unjust enrichment.

t

58. Driscoll seeks payment of his "presently quantifiable loss" of USD $3,030,106.10 or

£2,007,01.66 per the exchange rate at the time the claim was filed, plus additional amounts to

be calculated with respect to the increased value of Driscoll's BBIL Affiliate Account since it was

locked in January 2013, as well as interest on both amounts.
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-' S9. On June 12, 2013, Driscoll's counsel provided notice to OCRA's counsel in the form of a

Letter Before Action ("Driscoll LBA") regarding the potential commencement of legal action.

60. In the absence of instruction from Smith, and due to the fact that BBIL at that time had

no directors to instruct the company, no reply was provided to the Driscoll LBA.

61. As noted above, the claim was initially filed on July 22, 2013. Driscoll initially attempted

to serve the Claim Form at Kissack Court. OCRA however, refused to accept service as it had

recently filed the Form 335a notice, referenced above, Hating that BBIL had no authority to

maintain its registered office at Kissack Court.

62. On September 10, 2013, Driscoll obtained leave from the High Court of Justice to serve

his claim by sending a copy to Smith by post to 250 Jarvis Street, Suite 503, Toronto, Ontario,

Canada, M58 2L2. In its decision granting leave, the court noted that Smith was shown as a

director of BBIL in documents kept by the Isle of Man Department of Economic Development

and referred to the Form 9N filed by Smith on August 22, 2013. As noted above, it was only

through this filing that OCRA learned that Smith had, improperly and without authorization from

Targus, purported to appoint himself a director of BBlL. A copy of the Order of His Honour the

Deemster Doyle, dated September 10, 2013, is attached hereto as Exhibit "17".

63. On December 16, 2013, Smith filed an Acknowledgement of Service with the court

indicating that he intended to defend Driscol!'s claim. A copy of Smith's Acknowledgement of

Service, dated December 16, 2013, is attached hereto as Exhibit "18".

64. Despite Smith's indication that he intended to defend Driscoll's claim, no defence was

filed by the deadline of January 20, 2Q14.

65. Driscoll's claim was ultimately stayed by the court due to Targus's pending application

for the winding up of BBIL. On February 10, 2014, the Isle of Man Court ordered that Driscofl's
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claim against BBIL be stayed, pursuant to section 166 of the Companies Act 1931,' pending

determination of the Targus Application, as defined beiaw. A copy of the Order of His Honour

the Deemster Doyle, dated February 10, 2014 is attached hereto as Exhibit "19".

66. Despite his claim being stayed by the court, Driscoll has remained an active participant

in BBIL's liquidation, as noted below.

(d) The Isle of Man Proceeding

67. As indicated, BBIL is currently subject to acourt-ordered wind up and liquidation

pursuant to the wind up provisions of the Companies Act 1931 of the Isle of Man. This

proceeding is the combined result of an application brought by Targus and the submissions

-, made in that application by Driscoll as a substantial creditor in BBIL's estate.

68. The Companies Act 1937 provides that the Joint Liquidators, with the sanction of either

the court or the court-appointed Committee of Inspection (as defined below), are empowered to

carry on the business of BBIL, bring proceedings on behalf of BBIL, pay any classes of creditors

in full, compromise claims with creditors and dispose of BBIL's property, in addition to other

powers set out in the Companies Act 1937.

(i) The Manx Legal System and Insolvency Regime

69. More specifically, BBIL's liquidation is governed by the provisions of Part V of the

Companies Act 7937 and the Companies (Winding Up) Rules 1934 of the Isle of Man, which

govern the winding up and liquidation of companies in the Isle of Man. A copy of Part V of the

Companies Act ?931 is attached hereto as Exhibit "20". A copy of the Companies (Winding

Up) Rules 1934 is attached hereto as Exhibit "21".
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70. The isle of Man is aself-governing British Crown Dependency, located in the Irish Sea

between the islands of Ireland and Great Britain. It is not, nor has it ever been, part of the United

Kingdom. The legal system in the Isle of Man, known as Manx customary law, is a form of

common law developed under the influence of English common law. Precedents from the

English legal system are persuasive but not binding on Manx courts. In this way, Manx law is

similar to many other common law jurisdictions, such as Canada.

71. The court of first instance for civil matters in the Isle of Man is the High Court of Justice,

which consists of a Civil Division and an appellate division known as the Staff of Government

Division. Judges of the High Court are called "Deemsters". Final appeals from the Staff of

Government Division rest with the Judicial Committee of the Privy Council in the United

Kingdom.

72. The insolvency regime in the Isle of Man is based on the English Companies Act 7929

and, accordingly, it shares many similarities with the regime in England and other common law

jurisdictions. Notable features of the Manx insolvency regime include:

(a) Control of the insolvency proceeding: Once the court has appointed a

liquidator, it is, for all intents and purposes, the liquidator who controls the

insolvency proceedings, subject to compliance with the Companies Acf 7931 and

the Companies (finding Up) Rules 1934. The court is required to take

cognizance of the liquidator's conduct, and must enquire into any failings by the

liquidator and take such action as it may think expedient, however, typically it is

~ rare for the liquidator to seek court-approval for steps taken during the

proceeding. This is similar to the insolvency regime in England, however, we

understand it to be different from the Canadian regime, where proceedings are

predominantly court-driven.
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(b) Cross-border issues: Cross-border insolvency proceedings are not

uncommon in the Isle of Man. Due to its size, location and role as an

international business centre, most Isle of Man company liquidations involve

cross-border issues. The Manx courts have a history of proactively assisting

overseas courts in respect of insolvency matters and have been prepared to

extend the scope of Manx common law to assist overseas liquidators in the

absence of statutory power to provide such assistance. The Island has a modern

and efficient court system capable of dealing with international insolvency

proceedings in a timely manner.

73. The Manx insolvency regime, under the Companies Act 1931 and the Companies

(Winding Up) Rules 1934, deals with the collective interests of creditors generally and involves

the control or supervision of the debtor's property by the courts for the purpose of liquidation. In

the Joint Liquidators' opinion, liquidation proceedings under this regime qualify as a "foreign

proceeding" as defined in section 268(1) of the BIA.

74. An article providing a summary of Manx insolvency law, policy and procedure, co-

authored by Benham, and published in the October 2013 edition of the International Insolvency

Review is attached hereto as Exhibit "22".

(ii) The Targus Application

75. Targus commenced an application in the High Court of Justice to wind up BBIL pursuant

to Part V of the Companies Act 1931 ("Targus Application") on January 10, 2014. The Targus
t

Application was commenced as a result of the concerns noted above regarding the status of

BBIL, the failure of Smith to provide the requested information or make the necessary

arrangements to have the administration of BBIL transferred to a new corporate service

provider, OCRA's continued, unwanted involvement due to Targus's shareholdings in BBIL and
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the funds held in the OCRA/BBIL Account, the prejudice which would result to BBIL and its

creditors from BBIL's inability to defend the Driscoll Action and BBIL's apparent inability to pay

its outstanding debts.

76. The Targus Application sought the winding up of BBIL pursuant to section 'f62(1) of the

Companies Act 1937, which provides for the winding up and liquidation of companies by special

resolution of the company, and the appointment of Benham and Timothy Allan Mann ("Mann")

of MannBenham Advocates Limited as Provisional Liquidators and deemed Official Liquidators

of BBIL pursuant to section 174 of the Companies Act 7931. A copy of the Claim Form filed by

Targus, dated January 10, 2014, is attached hereto as Exhibit "23".

77. The Targus Application was supported by four witness statements:

(a} The witness statement of Miles Andrew Benham, dated January 10, 2014,

deposing to the circumstances leading to the engagement of Benham and Mann

as proposed joint liquidators of BBIL and Benham's fitness to act in such

capacity. A copy of the witness statement of Miles Andrew Benham, dated

January 10, 2014 is attached hereto as Exhibit "24".

F~

i

(b} The witness statement of Timothy Allan Mann, dated January 10, 2014, deposing

to Mann's fitness to act as a joint liquidator of BBIL. A copy of the witness

statement of Timothy Allan Mann, dated January 10, 2014 is attached hereto as

Exhibit "25".

(c} iThe witness statement of Stephen Porter, a director of OCRA who was

responsible for the administration of BBIL, dated January 10, 2014, deposing to

OCRA's difficulties dealing with Smith and BBIL, OCRA's inability to obtain

information from Smith and the concerns leading to OCRA's termination of its
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business relationship with BBIL. A copy of the witness statement of Stephen

Porter, dated January 10, 2014 is attached hereto as Exhibit "26".

(d) The witness statement of Kathryn Louise Clough, counsel to Targus, dated

February 25, 2014, outlining the service of the Targus Application on all relevant

parties and the advertisements placed in local newspapers. A copy of the witness

statement of Kathryn Louise Clough, dated February 25, 2014 is attached hereto

as Exhibit "27".

78. Targus also filed a Consent to Act as Liquidator executed by Benham and Mann, dated

January 10, 2014. A copy of the Consent to Act as Liquidator executed by Benham and Mann,

dated January 10, 2014, is attached hereto as Exhibit "28".

79. Targus served its application on the relevant parties as follows:

(a) On January 24, 2014, by letter to Smith's Isle of Man counsel;

(b) On January 24, 2014, by letter to Driscoll's Isle of Man counsel; and

(c) On February 25, 2014, by email to the former directors of BBIL, Dixon and

Eppleston.

80. Targus also advertised its application in the Isle of Man Courier and Isle of Man

Examiner newspapers on February 14 and 18, 2014, respectively. Copies of the letters sent by

Targus serving the application on Smith, Driscoll and the former directors of BBIL, and the

replies received from Smith's counsel and the former directors of BBIL, and the advertisements

placed in local newspapers are appended to the witness statement of Kathryn Louise Clough,

y dated February 25, 2014 referenced above and attached hereto as Exhibit "29".

f

........._... .
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(iii) Driscoll's Qualified Support and Proposed Amendments to the Targus
,,,J„~, Application

81, The Targus Application was supported by Driscoll with certain qualifications and

amendments as set out in a Notice of Intention to Appear on Claim to Wind Up a Company,

dated February 24, 2014. A copy of Driscoll's Notice of Intention to Appear, dated February 24,

2014 is attached hereto as Exhibit "30".

82. Driscoll's Notice of Intention to Appear was supported by a witness statement from his

London-based insolvency counsel, Richard Curtin of Burlingtons LLP ("Curtin"), dated February

24, 2014. A copy of Curtin's witness statement in the Targus Application, dated February 24,

2014, is attached hereto as Exhibit "31".

83. Driscoll also filed a Skeleton Argument in support of his position on the Targus

Application that I be immediately appointed, either jointly or alone, as liquidator of BBIL. A copy

of Driscoll's Skeleton Argument, dated February 24, 2014, is attached hereto as Exhibit "32".

84. Driscoll's position, as set aut in the Notice of Intention to Appear, Skeleton Argument

and Cumin's witness statement, included the following points:

a Driscoll took the osition that the most a ro riate basis for the windin u isC) P PP P 9 P

BBIL is the company's inability to pay debts. This is evident by the outstanding

debts owed by BBIL known to Driscoll, which were significant. As such, the

statutory basis for the winding up ought to be section 162(5) ('inability to pay

debts'} of the Companies Act 1931, rather than section 162(1) ('company

resolving by special resolution to wind itself up'), as proposed by Targus. As

such, the proceeding ought to be an insolvent liquidation in which the interests of

creditors are accorded due weight.
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(b) Driscoll proposed that I be appointed either jointly with Benham and/or Mann, or

alternatively, alone. Appleton has the support of a majority of creditors and the

multi-jurisdictional nature of BBIL's business favours the appointment of an

experienced international insolvency professional with my experience as

liquidator.

(c) Driscoll voiced concern, based on reports of Smith migrating BBIL data to a new

"'~' system and the locking of accounts of creditors supporting my appointment, that

Smith would attempt to reorganize BBIL as a "phoenix company," enabling the

principals of BBIL to continue trading while BBIL is liquidated, thereby frustrating

the proper and orderly winding up of BBIL to the detriment of its creditors.

Driscoll took the position that my immediate appointment was required to ensure

all appropriate steps would be taken to avoid dissipation of BBIL's assets and

safeguard relevant information.

85. Driscoll also filed a Consent to Act as Liquidator executed by me, dated February 24,

2014. A copy of the Consent to Act as Liquidator executed by me, dated February 24, 2014, is

attached hereto as Exhibit "33".

(iv) Orders Granfed by the Isle of Man Court

86. On February 26, 2014, His Honour the Deemster Doyle, First Deemster and Clerk of the

Rolls of the High Court of Justice of the Isle of Man, ordered that BBIL be wound up pursuant to

section 162(6 of the Companies Act 1931, which provides for the winding up of a company

where the court is of the opinion that it is just and equitable that the company should be wound

up, and appointed Benham and myself as Joint Provisional Liquidators and Deemed Joint

Official Receivers of BBIL pursuant to section 174 of the Companies Act 7937. The following

powers were granted to us as Joint Provisional Liquidators:
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(a) To carry on the business of BBIL, in so far as may be necessary for the beneficial

winding up thereof;

(b) To open, maintain and operate without the further consent of any other person,

such bank accounts as we deem necessary;

(c) To appoint an advocate or such other law agent or legal advisor (whether in Isle

of Man or elsewhere} to assist in the performance of our duties;

(d) To pay any classes of creditors in full; and

(e) To bring or defend any action or other legal proceedings in the name of and on

behalf of BBIL.

~' The court also ordered us to advertise notice of the order in two newspapers published and

circulating in the Isle of Man and to hold meetings of creditors under section 179 of the

Companies Act 1931 within one month of the date of the order. A copy of the Order of His

Honour the Deemster Doyle, dated February 26, 2014, is attached hereto as Exhibit "34".'

87. On March 14, 2014, His Honour the Deemster Doyle made a further order that Benham

and myself, at that time acting as Joint Provisional Liquidators and Deemed Joint Official

Receivers, be appointed as Joint Liquidators. The court also appointed the following persons as

a Committee of Inspection to act with the Joint Liquidators:

(a} Ian Driscoll, of T~adeForce Building, Cornwall Place, Bradford, United Kingdom,

BD7 8JT;

A certified copy of the Order of His Honour the Deemster Doyle, dated February 26, 2014 will be made
available in court on the return of this application.

~7
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b Michael Bowe, of 1 Cartmell Hill, Woodseats, She~eld, United Kin dom, SSO 9

ORH;

(c) Lyndon Farrington, of Tynliwyn, Commission, Llanrhaeadr Ym Mochant, Powys,

Wales, United Kingdom, SY10 OBZ;

(d) Richard Weals, of 9 Oldfields Crescent, Great Haywood, Stafford, United

Kingdom, ST18 QRS; and

(e) Aubrey John Bettinson, of 18 Wellington Avenue, Bitterne, Southampton, United

Kingdom, S018 5DD.

(collectively, and in this capacity, the "Committee of Inspection")

The court also ordered that notice of this order be advertised in the London Gazette and one

Isle of Man newspaper. A certified copy of the Order of His Honour the Deemster Doyle, dated

March 14, 2014, is attached hereto as Exhibit "35".2

88. On July 2, 2014, pursuant to the authority conferred by the above referenced Orders of

the Isle of Man High Court and by section 184(1) of the Companies Act 7931, the Joint

Liquidators sought authorization and instruction of the Committee of Inspection to commence an

application for recognition of the Isle of Man Proceeding in Canada as a "foreign proceeding" for

the purposes of Part XIII of the BIA. The Joint Liquidators received unanimous consent from the

Committee of Inspection to act as foreign representatives and to commence the within

recognition application. Copies of email correspondence from the members of the Committee of
t

Inspection approving the commencement of recognition proceedings by the Joint Liquidators

are attached hereto as Exhibit "36".

` A certified copy of the Order of His Honour the Deemster Doyle, dated March 14, 2014 will be made
available in court on the return of this application.

l~~
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(e) BBIL's Centre of Main Interest

"~ 89. In the four months that BBIL has been in liquidation, the Joint Liquidators have

conducted investigations and made inquiries with respect to the business and affairs of BBIL

and the BBIL Group. As an online "cloud based" business, BBIL's operations were international

in scope and it appears #hat its physical presence in any one jurisdiction was negligible. Having

said that, based on the information and inquiries made to date, the Joint Liquidators believe

that, on balance, BBIL has stronger known connections to the Isle of Man than to any other

jurisdiction.

90. This is demonstrated by the fact that:

(a) BBIL is incorporated in the Isle of Man under the Companies Act 9939;

(b) The only registered once ever maintained by BBIL was at Kissack Court;

(c) BBIL consistently held itself out as being an Isle of Man company and its Isle of

Man address at Kissack Court was readily ascertainable to the public, including

creditors; and

(d) The public, including significant creditors, would likely have recognized the Isle of

Man as the centre of the company's operations.

91. As noted above, BBIL was incorporated as an Isle of Man company under the Isle of

Man Companies Act 1931 and, until January 16, 2Q13, BBIL had its registered office at Kissack

Court. This only ceased to be the registered office of BBIL when OCRA terminated its business

relationship with BBfL, including the authorization to maintain its registered office at OCRA's

address. Despite this termination, BBIL continued to hold itself out as having a registered once

at Kissack Court.
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(e) BBIL's Centre of Main Interest

89. in the four months that BBIL has been in liquidation, the Joint Liquidators have

conducted investigations and made inquiries with respect to the business and affairs of BBIL

and the BBIL Group. As an online "cloud based" business, BBIL's operations were international

in scope and it appears that its physical presence in any one jurisdiction was negligible. Having

said that, based on the information and inquiries made to date, the Joint Liquidators believe

that, on balance, BBIL has stronger known connections to the Isle of Man than to any other

jurisdiction.

90. This is demonstrated by the fact that:

(a) BBIL is incorporated in the Isle of Man under the Companies Act 1931;

(b) The only registered offce ever maintained by BBIL was at Kissack Court;

(c) BBIL consistently held itself out as being an Isle of Man company and its Isle of

Man address at Kissack Court was readily ascertainable to the public, including

creditors; and

(d) The public, including significant creditors, would likely have recognized the Isle of

Man as the centre of the company's operations.

91. As noted above, BBIL was incorporated as an Isle of Man company under the Isle of

Man Companies Act 7931 and, until January 16, 2013, BBIL had its registered office at Kissack

Court. This onPy ceased to be the registered office of BBIL when OCRA terminated its business

relationship with BBIL, including the authorization to maintain its registered office at OCRA's

address. Despite this termination, BBIL continued to hold itself out as having a registered ofFce

at Kissack Court.

J; 1t~
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B92. B L s Isle of Man incorporation and address is not merely borne out of convenience.

While operating, BBIL exclusively held itself out as an Isle of Man company. Further, the Jaint

Liquidators believe that the public, including creditors and contractual counterparties of BBIL,

would have considered the Isle of Man to be BBIL's home. The Joint Liquidators' belief in this

regard is strengthened by:

(a) As noted above, BBIL maintained a bank account with the RBS branch in the Isle

of Man. The BBIL Account was active and steadily accumulated a balance,

amounting to USD $6,652,132.54 as at the date the banking relationship was

terminated.

(b) The Driscoll Agreements, referenced above and attached hereto as Exhibit "14"

and Exhibit "15", indicate that the "head once" of BBiL is located at Kissack

Court.

(c} In the Policies and Procedures attached to the Affiliate Agreement with Driscoll,

attached at Exhibit "37", the "Banners Broker International Head Office" is

described as located at Kissack Caurt.

(d) The Independent Contractor Agreement between BBIL and Driscoll, attached at

Exhibit "15", states, at section 27, that the agreements is to ba governed by, and

construed under "the laws of the ISLE OF MANN" [sic].

(e) An invoice issued to BBIL for May 21-23, 2012 from Ian Driscoll, for and on

~ behalf of Banners Broker UK Ltd., is directed to "Banners Broker International

Limited, isle of Man". A copy of this invoice from Driscoll to BBIL, dated May 21-

23, 2012 is attached hereto as Exhibit "38".
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(fl A NReciprocal Agreement", posted online, between BBIL and an individual named

I~ J

r

Keiran Ashcroft, dated June 3, 2013, lists Kissack Court as the address of BBIL

as well as the "International Head Office" of Banners Broker. A copy of this

Reciprocal Agreement, dated June 3, 2013 is attached hereto as Exhibit "39".

(g) In addition to Driscoll, it appears that other significant creditors of BBIL would

have looked to the Isle of Man as the centre of BBIL's business. In a letter from

Driscoll's counsel to counsel for Targus, dated February 7, 2014, Driscoll's

counsel referred to and attached a list of 131 known creditors of BBIL, from

various countries including the UK, Ireland, Australia, Belgium, Bulgaria, EI

Salvador, France and Spain, and with a combined claimed indebtedness

(excluding Driscoll's awn claim} of over USD $9 million. It is noted in the witness

statement filed by Richard Curtin, attached at Exhibit "31", that these creditors

are all parties to similarly worded agreements as Driscoll, which reference

Kissack Court as the address of BBIL. These creditors would have looked to the

Isle of Man as BBIL's C4M1 and have sought to enforce their claims in the Isle of

Man Proceeding. A copy of this letter from Driscoll's counsel to Targus's counsel,

dated February 7, 2014, and the enclosed creditors list, is attached hereto as

Exhibit "40".

93. Although the BBIL Group had operations and a~liated companies located in other

countries, including Canada and Belize, BBIL, the Isle of Man entity, was evidently always held

out as theheadquarters" of the BBIL Group's international operations.

(fl Canadian Matters Deserving of Investigation

94. Our involvement in the administration of the liquidation of BBIL since February 26, 2014

has caused us to conclude that BBIL has business connections and financial dealings tied to
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Canada which necessitate further investigation. The complete and effective winding up of BBIL,

and the protection of creditors' interests, requires that the Joint Liquidators make inquiries in

Canada (particularly of financial institutions and BBIL service providers and Group entities) with

a view to identifying and better understanding the business and financial operations of BBIL,

and asset transfers within the BBII Group involving BBIL. We believe that such inquiries are

best pursued by a Receiver appointed in the context of an application for recognition of the Isle

of Man Proceeding as a "foreign proceeding" pursuant to the Cross-Border Insolvency

provisions of the BIA, thereby invoking the judicial cooperation and assistance mechanisms

contemplated by such legislation.

95. By way of example, the Joint Liquidators' investigations to date reveal that several key

individuals who are either employed or formerly employed by BBIL Group entities, and are

believed to have knowledge of BBIL's affairs, are Canadian residents. These individuals include:

{a) Smith, BBIL's Chief Executive Officer, principal, beneficial owner of BBIL and the

central figure in the BBIL Group, is a Canadian citizen and resident of 250 Jarvis

Street, Apartment 503, Toronto, Ontario, M56 2L2;

(b) Rajiv Dixit ("Dixit"), the former Chief Operating Officer of BBIL is also a Canadian

resident and is known to carry on business in Canada. As discussed below, Dixit

is a director of, among other entities, a federally registered company in Oshawa,

Ontario formerly named "Bannersbroker Limited"; and

(c) ~ Kuldip Josun, Former Vice President of Corporate Sales, is a Canadian resident.

Mr. Josun entered into the Reservations Contract which was forwarded to OCRA

under the name "Bannersbroker Canada".
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The Joint Liquidators believe that the examinations of these people under oath is necessary in

order to advance the administration of BBIL's wind-up.

96. As well, the Joint Liquidators' investigations to date have —and are continuing — to

reveal connections to Canada which merit further investigation.

97. The Joint Liquidators believe that sevaral entities within the SBIL Group were and are

located in Canada. By way of example:

(a) As noted above, at least one of the deposits made by electronic payment

processing company Allied Wallet to the BBIL Account references "Banners

Broker Canada".

(b) As noted above, UCRA requested information from Smith in October 2013 with

respect to a Reservations Contract forwarded to ~CRA but entered into under

the name "Banners Broker Canada" (1019 Nelson Street, Unit 8, Oshawa,

Canada). No information was provided. The Joint Liquidators have evidence

that BBIL Account payments totalling U.S. $345,479.10 were made to Tivoli

Hotels and Resorts in Algarve, Portugal, apparently in relation to this contract. A

copy of the Reservations Contract is attached hereto as Exhibit "41 ".

(c) Stellar Point Inc. ("Stellar Paint"), a federally incorporated Canadian company

with a registered office at 27-1300 King Street, Suite 234, Oshawa, Ontario,

appears to have been connected to the BBIL Group. Stellar Point was

1 incorporated as 7250037 Canada Ltd., changed its name to "Bannersbroker

Limited" in February 2012, then later became Stellar Point in July 2012. The Joint

Liquidators believe that Stellar Point handled certain IT and customer support
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functions for BBIL. Dixit is a director of Stellar Point. Corporate Profile search

results for Stellar Point Inc. are attached hereto as Exhibit "42".

(d) Stellar Point Productions Inc. ("Stellar Point Productions"), a federally

incorporated Canadian company with a registered office at 5 Carlow Court,

Whitby, Ontario, L1 N 9T7, is also connected to the BBIL Group. Dixit is a director

of Stellar Point Productions. Corporate Profile search results for Stellar Point

Productions are attached hereto as Exhibit "43".

(e) Based on the Joint Liquidators' investigations to date, including inquiries made of

BBI~ creditors, it appears that BBIL creditors were directed to pay funds into an

account at an Oshawa, Ontario branch of the Canadian Imperial Bank of

Commerce held by 1587803 Ontario Inc., an Ontario corporation with an address

at 1Q0 King Street West, Suite 5700, Toronto, Ontario, M5X 1C7. This is the

same Toronto address referenced for BBIL in the Reseller Agreement described

below.

(~ A fist of "company offices" published on a blog website maintained by "Banners

Brokers" lists an office in "Oshawa (East of Toronto), Canada" at 1019 Nelson

Street, Oshawa, ON, L1H 8A7. A copy of this webpage is attached hereto as

Exhibit "44".

98. As noted above, Smith retained a Toronto-based law firm, A&B, with respect to the

affairs of BBIL. Lawyers at A&B were in contact with OCRA in regards to BBIL's corporatea

status in the Isle of Man.

99. It appears that Smith also attempted to retain A&B to act on behalf of BBIL in respect of

certain tax questions . In this regard, OCRA received a retainer letter from A&B dated
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September 7, 2012 indicating that A&B had been so retained. Upon receipt of the letter, OCRA

advised Smith that the retainer was improperly executed by Smith, as only BBIL directors had

the authority to bind the company. The scope of A&B's purported retainer is unclear, and it is

otherwise unknown what legal work A&B may have actually undertaken on behalf of BBIL.

100. Further evidence uncovered to date in the Joint Liquidators' investigations of the

apparent business dealings of BBIL and BBIL Group entities in Canada include:

(a) BBIL and BBIL Group entities had account relationships with a number of

Canadian-based companies, which it engaged as service providers, including:

(i) Solid Trust Pay, based in Bobcaygeon, Ontario; and

(ii) UseMyServices, based in Toronto, Ontario.

(b) In addition, public records searches reveal that a large number of Banners

Broker —associated Internet domain names are currently registered to 110

Cumberland Street, Suite 201, Toronto with the administrative email address

domainservices80@gmail.com. Such names include: bannersbroker.in,

bannersbroker.me, bannersbroker.us, bannersbrokercomplaints.com,

bannersbrakerdawnline.com, bannersbrokerponzi.com, bannersbrokerponzi.net,

bannersmobile.biz, bbconnect.biz, and bbconnect.me. Copies of relevant search

results are attached hereto as Exhibit "45".

{c) ~ Public records searches also reveal that an additional 64 Internet domain names

were at one time registered to 110 Cumberland Street, Suite 201, Toronto with

the administrative email address domainservices80@grnail.com. Such domain

names include: bannersbrokerponzi.info, bannersbrokerponzi.org,

bannersbrokerscam.info, bannersbrokerstrategy.info, bannersmobile.org,
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bbconnect.org, and bbconnect.info. Copies of relevant search results are

attached hereto as Exhibit "46".

(d) Ten or more of the domain names referenced in subparagraphs (b) and (c},

above, list Christopher Smith and/ar Locai Management Services as the

registered owner at the 110 Cumberland address. Local Management Services

is an Ontario company directed by Smith. A Corporate Profile Search Report for

2087360 Ontario Incorporated, which operates as Local Management Services,

is attached hereto as Exhibit "47".

(e) BBIL and BBIL Group entities had dealings with Canadian banks including:

(i) CIBC, as noted above;

(ii} Royal Bank of Canada;

(iii) A Canadian branch of HSBC; and

(iv) TD Canada Trust.

BBIL Group connections to the above noted banks are detailed further below.

{~ A "Reseller Agreement' befinreen BBIL and Banners Broker UK Limited, a BBIL

Group entity, indicates that the "principal offices" of BBIL are at "100 King Street

West, Suite 5700, Toronto, Ontario, M5X 1C7". A copy of this Reseller

Agreement, dated December 15, 2011, is attached hereto as Exhibit "48".
t

(g) A "Reseller Agreement" between BBIL and Banners Broker Ireland Limited, a

BBIL Group entity, indicates that the "principal offices" of BBIL are at "100 King
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Street West, Suite 5700, Toronto, Ontario, M5X 1 C7". A copy of this Reseller

Agreement, dated December 15, 2011, is attached hereto as Exhibit "49".

(h) In September 2012, the New Brunswick Securities Commission published a

native that BBIL was being added to its "online Caution List" as a result of its

activity in other jurisdictions and failure to respond to requests for information

regarding its activities in New Brunswick capital markets. A copy of this web

pasting dated September 21, 2012 is attached hereto as Exhibit "50".

(i) In August 2012, a job posting was placed on Linkedln for a PHP Programmer at

"Banners Broker —Downtown Toronto". The posting notes that Banners Broker's

"office is located in downtown Toronto with easy subway access" and that

"Banners Broker is an online adve►tising agency that's based in Toronto,

,,,,,~ Ontario." A copy of this Linkedln posting is attached hereto as Exhibit "51".

(j) On April 5, 2011, a "Banners Broker Toronto East Info Session" was held in

Scarborough, Ontario at a Jack Astor's restaurant at 580 Progress Avenue,

Scarborough, Ontario, M1P 2K2. A copy of the Eventbrite web pasting

advertising this event is attached hereto as Exhibit "52".

101. BBIL and BBIL Graup connections to Canada are further evidenced by May 2012 email

correspondence from Smith to OCRA. On May 4, 2012, in response to an OCRA inquiry as to

his industry background, Smith advised, "(t]he only country in which I have worked is Canada".

A copy of the May 2012 email exchange is attached hereto as Exhibit "53".t

102. In furtherance of the winding up of BBIL, the Joint Liquidators have made written

inquiries and requests for information from service providers, as well as from financial

institutions with which entities within the BBIL Group are believed to have had account
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relationships and dealings. The Joint Liquidators are aware that Smith, BBIL and/or other

entities within the BBIL Group engaged the services of a number of different electronic payment

processors during the life of BBIL's operations, including Allied Wallet, Solid Trust Pay and

Payza, and that these processors were involved in collecting funds from individuals and

remitting them to Canadian financial institutions. Inquiries made of these payment processors

and Canadian banks raised matters deserving of further investigation.

103. In response to written inquiries made of Payza's, London, England office in March and

June 2014, the Joint Liquidators are advised that Smith, as Payza account holder, designated

three Canadian financial institutions as recipient banks for purposes of receiving Payza

remittances to BBIL. Payza has indicated that the bank accounts were set up in the names of

Canadian "beneficiaries", including Smith, Patricia Landon, Local Management Services and

2087360 Ontario Inc. The bank accounts which Payza indicated were set up to receive

payments on behalf of BBIL's account are as follows:

(a) Account no. 5028436 at Royal Bank of Canada branch no. 06802, held by Smith;

(b} Account no. 268400233 at HSBC branch no. 10850, held by Smith;

(c) Account no. 6269372 at TD Canada Trust branch no. 1084, held by Patricia

London;

°11~ (d) Account no. 5234643 at TD Canada Trust branch no. 11042, held by Local

Management Services; and

(e) Account no. 0512-7313130 at TD Canada Trust branch no. 11042, held by

2087360 Ontario Inc.
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Payza also indicated that BBIL's account was associated with three different Visa credit cards

held by Smith with billing addresses in Toronto. Copies of correspondence between the Joint

Liquidators and Payza between March and July of 2014 are attached hereto as Exhibit "54".

104. In addition, information received by the Joint Liquidators from Solid Trust Pay, a

Canadian-based electronic payment processor connected to the BBIL Group, indicates that in

January 2011, Smith set up a "bannersbroker" account with Solid Trust Pay under the corporate

name of "2087360 Ontario Incorporated O/A Local Management Services" and arranged for

payments to be deposited with TD Canada Trust account no. 0512-7313130, referenced above.

The Joint Liquidators believe that Solid Trust Pay was receiving and making payments from this

"bannersbroker" account during the period of BBIL's operations in the Isle of Man. A copy of the

Joint Liquidators' correspondence to Solid Trust Pay, dated March 21, 2014 and the documents

received from Solid Trust Pay in response are attached hereto as Exhibit "55".

105. Based on the information received by the Joint Liquidators to date, we believe that the

review of transfers befinreen these electronic payment processors and Canadian financial

institutions connected to BBIL is essential to the proper investiga#ion of BBIL's affairs and the

fair and efficient winding up of the company. In the circumstances, the Joint Liquidators are

particularly concerned that the regular weekly deposits which were made to the BBIL Account

prior to the wind up order may have been redirected to bank accounts held by other BBIL Group

entities located elsewhere, including Canada.

106. Thus far, the Joint Liquidators have been hindered in our ability to obtain information

from the Canadian third parties disclosed herein. More specifically, the Joint Liquidators

contacted certain Canadian banks enclosing copies of the relevant orders of the Isle of Man

court and requesting information and documents relating to the trade, dealings and potential

property of BBlL, as follows:

Legal"11926278.1
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(a) A letter to TD Canada Trust, dated March 24, 2014, is attached hereto as Exhibit

"56".

(b) A letter to CIBC's branch at 540 Laval Drive, Oshawa, Ontario, L1J OBS, is

attached hereto as Exhibit "57".

107. On March 31, 2014, the Joint Liquidators received a response from John Citrullo, Senior

Investigations Officer at CIBC, noting that CIBC "shall require an order from a Canadian Court

to release the requested information related to the account held at the Oshawa branch." A copy

of the letter from CIBC to the Joint Liquidators dated March 31, 2014 is attached hereto as

Exhibit "58".

108. The Joint Liquidators also wrote to the Canadian-based online payment service

providers believed to have had dealings with BBIL, enclosing copies of the relevant orders of

the isle of Man court and requesting information and documents relating to the trade dealings

and potential property of BBIL. Although some information was received from Payza and Solid

Trust Pay, as noted above, requests made to UseMyServices have not been answered.

109. The Joint Liquidators made the following requests from UseMySenrices in March and

June 2014:

(a) A letter to UseMyServices, sent by email on March 21, 2014 is attached hereto

as Exhibit "59".

(b) A further letter to UseMyServices, sent by email on June 10, 2014 is attached
t

hereto as Exhibit "60".

710. On June 13, 2014, the Joint Liquidators received an email response from Joseph lusso,

CEO of UseMyServices, advising that he had discussed the matter with legal counsel and had

__
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,~been advised that absent a court order from Canada, and given the confidentially [sic)

agreement in the contract with the merchant we are unable to release any further information as

we face a breach of confidentially [sic] otherwise". A copy of this email from UseMyServices is

attached at Exhibit "61 ".

111. As discussed above at paragraph 39, the BBIL Account was terminated as of May 15,

2013. For a period of time prior to the account termination, bank statements indicate that the

account received regular (approximately weekly} deposits ranging in amount from approximately

USD $450,000 to USD $1,200,000. Such deposits ceased in or around August 2012. We are

advised by RBS that the deposits at issue originated from Allied Wallet, an electronic payment

processing company engaged by BBIL.

112. Given the Joint Liquidators' information and belief regarding the BBIL Group's dealings

with TD Canada Trust, RBC, HSBC and CIBC, as set out above, the Joint Liquidators seek to

~' obtain information from those financial institutions sufficient to determine if Canadian accounts

connected to BBIL and the BBIL Group (in particular account no. 5028436 at Royal Bank of

Canada branch no. 06802, account no. 268400233 at HSBC branch no. 10850, account no.

0213217 at CIBC's 540 Laval Drive, Oshawa, Ontario branch, account no. 6269372 at TD

Canada Trust branch no. 1084 and accounts no. 0512-5234643 and 0512-7313130 at TD

Canada Trust branch no. 11042004) were the recipients of redirected payments from Allied

Wallet, or other payment processors connected to BBIL, following the termination of the BBIL

Account. The Joint Liquidators believe that the identified financial institutions are the best, most

logical, and mtost complete and independent source of information in this regard.

Current Assets of BBIL
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113. As at the date of this affidavit, BBIL is deeply insolvent. Assets consist of cash in hand

totalling approximately £3.3 million. Upwards of 1000 creditors from 28 countries (including nine

known creditors in Canada) have asserted claims totalling approximately £10.2 million.

114. An Ontario personal property security registration search in respect of "Banners Broker

International Limited" returned no results. A copy of the search result is attached hereto as

Exhibit "62".

Conclusion

115. In all of the circumstances herein, the Joint Liquidators respectfully seek the cooperation

of this Honourable Court, and other competent authorities in Canada, in advancing the fair and

efficient administration of the liquidation of BBIL's estate. Assistance is sought to protect the

interests of creditors in Canada and abroad by identifying, protecting and maximizing the value

of the debtor's property.

716. I swear this affidavit in support of the Joint Liquidators' application for a Recognition

Order and ancillary relief and for no other or improper purpose.

SWORN BEFORE ME at 26-28 Bedford Row,

London, WC1 R 4HE, United Kingdom, on

6 ~-''`
Ak~~,s~ , Zo~a.

1

Notar~r-~ubli~ in England and Wales

Legal*11926278.1
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I, Manish Kumar Soni, Notary Public of London, England, duly admitted and 
sworn

and entitled to practise throughout England &Wales:

DO HEREBY CERT{FY AND ATTEST

THAT on the day of the date hereof before me personally came and appeared Paul

Robert Appleton whose identity I attest, the Deponent named and described in the

Affidavit hereunto annexed, who in my presence by so{emn oath by him taken in

due form of law swore and deposed to the truth of the several statements, matters

and things mentioned and contained in the said Affidavit.

IN TESTIMONY WHEREOF I have hereunto set my hand and affixed my Seal of

Office in London, this 6 day of August two thousand and fourteen.

Manish Kumar Soni

Notary Public

r

~vt K 5 oN ~
M K Soni Not~iries I.[.P Sk,]ames's Park Office (Main)

.50 Broadway, London, SW1H 011I3

DX ̀l303 Victoria Of3~5 B8H 0011 > ' Of1701 31G L7G

infoOmksn.co.uk www.mksn.co.uk

Registered No. OC3795 ~7 VA1' Reg. No. 15O (1032 3$
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This is Exhibit "1" referred to in the Affidavit of Paul Robert
Appleton sworn August ....~..., 2014

'----.

Notary Public ir1 England and Wales
i

Manish Kummer Sons

Notary /Notary Public
M K Soni, Notaries LLP
50 6roaciway; LondRn
SW1 N ODB; ENGLAND
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~~~~a ave~~ Paul AppletaxY 
__._..._..__.._........---.-.--._...... hdAhIAGING PARTNER
Paul Appleton

Paul is the driuing #once behind [3avid Rubin &Partners Holborn
Asher t~ti~er o{fce, which fie established in 20Q2. His energy and perspecliue have

r~enry Lan ~~~ been vital to the success cif the operation, which coniiniies fn grow
bofh in its size and the range of seruices it offers.

Rod Reeken
~~nce his q,ual ficat orr as e chartered acccruntani in t J9D, Fau1 has

stepnen Katz overseen the to€narovnd of man}r troubfed campar~ies. His experience
._..__._..__.__~ ~ _ ~. p~ ~~~ Festrueturing industry has been guided isy a conimitnlent to the
cnris cat~+e three "R,"s of R3: rescue, recovery and renewal„ and he was elected

Truth CCarke ~~ ~~' ~40€I to The Assae aYion of Business Recaver~r Professionals 
--.._....._......~_........~__.~.._ (R3~ "Glass of 24Q0". a body, which was set up to resEaape the future
Fa~ti Cooper of tl~e instttvency p~ofessinn.

Pau[ Eaecame a partner of the practice in 1995 and has been
managing partner since 24~Z. Fte is actively invcsived in sducaifon
and i€aining witi~in the profiessi4n, and' has lectured regula~y vn many
R3 courses and conferences.

Paul has a keen interest in bath the music and ~Im industries and has
first-hand experience of life's. ups and downs, hey ng suppor#ed
Arsenal F4otbalf Club as a season ticket holder since the age of lour.

Contact PauS Apolaton.

~~
`' S

4$ * s

• s • ~~ Guernsey

Privscy sdsiemenE ~ GenexaE disciarmes ~ ~ 2612 Paul ApWeton &. Pgrtners. Alt Rights Reserved
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This is Exhibit "2" referre~ to in the Affidavit of Paul Robert

Appleton sworn August .........., 2014

I'~\

Manish Kure~r Sonl

Notary 1 Notary Publ'~c
M K Soni Notaries LLP
50 Broadway, London
SW1N ODB, ENGLAND
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~41~1es B~t~t~at~

~tl~es vas adaa~tt~d to the ~v1a~~c Bae o the 2~af~ S~eptemher 199 and is a Car~~~ssioner
for ~ath~ and a hic~tary P~.abNic.

1n ~epter~b~r 1~~7 tVlil~s and Tim€~th~ I~Nan~r f~aer~:e~i ttae arm fVlannBenha~r. The pr~ctiee
~~ M~~n €i~nt~a~ arras tr~nsfc~rred to the ir~c~rparated [e~gal pra~~ice of l~lann~enlia
L`rrnite~l an ih:e 1st ~c#a1~er 2fi}~}i~ w~ic.~i in 2~t~'~ ~cha~i~~d its name to ~v ~r~nB~nham
1~,~lvoe~tes Lirn`rt~d.

C~ll~s is a directi~r and shareold~r of the ~c~rx~~ar~y.

il~s h~ad~ up the p~acfic~~ litigatEon el~ep~c#rn~~xtwhich deals with conarn~rcial and krust
Ei g~af~ara9 ~~n~e~l ~i+ri! liligati~~, rx~atrimcani~f I igatic~n and ~iisput~ rasa€utaore.

i1~s main area a~ practie~ is coi~~r~i~rcial andtrus4 ~i#i atir~n inv~kvirag pr~ceedir~~s befs~re tih~ fsi~e of h~an high
~csu~i.

Cvl'il~s i~ a m~m~er ~f Elie Cnt~rnaticrn~l Tax ~iar~ni~g ,Ass~~i~[io~i ~w~r~r.itpa.ctrg and i~ the author flf ~~ciaus legal
pubfic~tior~s.

~~~tacf: I~A~[~s 8enha~n
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This is Exhibit 3 referred to in the Affidavit of Paul Robert
Appleton sworn August .. ~ ....., 2014

in England and Wales

Manish Kumar Sons

Notary /Notary Public
M K Soni Notaries ALP
5p Brck~dway, London
SW1H ODB, ENGI.~IND
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RNI~IP ~ . ~EhINfS, ~.~., G~t~P~, Trus~+e~ in Bankruptcy

Trustee, S~nic~e ~+rineipat
North York ~H~a~f (3ffice}

!~ Clire~t F c~nelfax : ~~16} x#98-A325
~. En~ait : p~;~nnis@s~er~et.~a

As a Trustee, Rh lip is cF~arged with the a€ rninistrative flvrersight of the corrtrnercial
ns~t~~en~cy d~partmeni of the firm in additir~n ~a assisting in the m~atem~ntatic~n of the
firm's defan~d ~r-owt ~trate~y. N~ is ~ Lawyer and a Licensed Trustee ~n Bankruptc}~ wvith
~tmr~st thirty-five }~~~rs of fin3nc ~l ~dvi~e~r~,~ ~~perier~c~. Cie ~r~ng~ a bread base of
~x~aeri~r~~e [c, bear up~an the crisis equation. His frs~us ~s upQn the d~ve[ta{~ment crf
~rrrkabie s~l~utians t~uitt c~~n the brand suPpc~rt cif Ott int~re~te~d parties. He is trained to
.assess Qach ur~igt~e f~nanci~l situation and tai pr~ovid€~ saEuticans that a~-e pra~c~icala
r~spr~nsive ar-~d ~~~essibte.

~~iti~ i~ a cnemb~r ~f the fia~~vwin~ profe~sionaE ass~c atic~ns:

r ~ana~f~an A~~a~ia~ion €af lr,~olv~n~,~ ~n~ R~tructicring Pr-~#essi~nats ~CAiFtP~
• l~ntari€~ AssoEi~ticn of Insc~[v~n~yf end Resta~ueturia~~ Prc~fe~ssic,na[s (t~AIRP~- farr~~r

B~r~r~d Member
Law~r So~iet~+ of L6pp~r Canada
Canadian Bar Asp-~ci~tiQr~

• r~rn~rcar~ Bar ~ssa~eiatian
Canadian-~:ra~~r-i~ar~ Sar As~c~ri~tivn

• American Banl~rtaptcy Institute

As well., ~hi~i has prev r~~sty served ors the can~p~ign cabinets ~f a nurnbe~• ~f ch~ritabE~
arg~r~izati~or~s.
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This is Exhibit "4" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~...., 2014

Notary,

Manish Kumar Sonl

Notary !Notary Public
M K Soni Notaries LLP
50 Brt~adway, London
SW1H ODB, ENGLAND
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This is Exhibit "5" referred to in the Affidavit of Pau{ Robert
Appleton sworn August ..6....., 2014

" \ _ ..-_.:.~

and

Manlsh Kumar Son1

Notary /Notary Public
M K Soni Notaries LLP
50 Broadway, London
SW1H ODB, ENGLAND
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This is Exhibit "6" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~....., 2014

~~' ~ .~
in England and Wales

Manish i(umaa~ Sons

Notary /Notary Public
M K Soni Notaries LLP
5Q Broadway, Landon
SW1N ODB, ENGLAND
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~i~t~t~cart~< ~~ri~rin};, s~~t~~rsl~ip. at!►r~ini~tr~titcsn. 
~~~np~r~~'~ p~yat~l~ ~4 r~ s~sr~i~a~ t~n~r tier

~~ti~~tt~ ~a€ t.~~;`sn~; ~~ 1C~an~. Cott1rtt35it~p5~. 
tim~a nr pa~~k~le upt~tt tl~e l;r~ta~~cr~E~~~ t3t~

m+~rt~:a~rt< szcur►t~< ~~~~~:~, ar r~c:eaver;:lti~ ~t' 
~ ~~~~~fir c~~stt. ~vtseti~~r- s« ~r~~ ;.~

TtC11~° ~:li{t~ Ct1 (1fti~St`I}. 1L'~tC2~1~1` tC.1t t}t pt'fSSCali$~l. 
ffiG)C~~~,~#~IG'. j71f't~i:C ~f' tY1~3c`tt6 a~~*, tlP

~StTC~iS t?t Ct~~ilS. ttpf~ EISe~~lp~ ~!}C~ $CCCj~11P1~ 8~1 
UIIS~C411'CC~. ~C13Y ft1CJi1~'} ~C1iT~7t1~~(~ ~'tT 7!1

~1(I5~5 t5~ L~CS~~~. CC1T1tt'It~{S, C1~3ECAE1C~t25, ~ti~tt{~85C~`i 
~~~TTl~11I ~i~F ~CtJi,Tt'.f`~~` ~lU1'C~Tii~4(~ tJY

anc~ tr~n!st►ct nits cifi is~~Cul ~earrxm~rcc, 
t~uir~ci ear for t~n1° ~tlt~r ti~~+4~t~1

p~~~;
~,M I~~3r such ~t~r~c}ses abc C.v~ttpanv sb~►U ita~e, in ~t~l t,~ ~uasantrg, acquire, pur~h:~e. held,

~c~ditir~n icy the pc>a~~ c~xnfrrrcc! by the Lau, sell. assi~r~, tr~srxxfer, anortg~n e. ~Iccibe

t?re s~alt~wia~: ar ae~~rwiKc dis~~ca~e cai` ~r ci~~l in
(~~ tKT 5UC €tllt~ lC1 ~' ~U4"tj itt ~14~ttY2~ tifS~EY~:~ U~ I~~ Ctl~?IE~I~ ~t~C;~4 ~7f ~(ItYc~$r ttt'

tom) tax adept anti use u cc~r~nratc scat and other c~bii~;~tic~n~ issu d b} nttirr

attcr it ~~t p1e~~vr~; c~am~nits r~r a~i~• ~t~unr..i~±~tlit;~,

(~~ tv a~yuirr~. ec~r[stru~t. P #~us~, t~e~l+~, prr~~ nr~. state car ~avemfn~ntt
use and cvnvt~y t'c~f end p~~t~on~l {13} to zfc~ ~~hatev~r rnt~}~ he iter~x r} liar
prr~~:rty t~f ~~ry kind, trsts~ make snd the t~~camptishm~iF~ t~~' tl~ ;~ur~~s
acc~:pz ~I~d~;e, ~~art~axp~, ieuses, liens enumerated iz~ the ~~mc~ ~nd~sn~ cat
ancR cncumhr~nces ref every ~tindt Axxnc;iatic~~ crr any :~sne~~cirnent tt~crc<at"

-I-
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cif' necrsssu r ter incidi~ntnk to th+~

prat~rtian and benefit cat the G~smpan~

srnd. in ~,ener~i, t~ cart} an ~ty~ lat+~ful

husine~ss ~vh4ther ar srr~t st~et~ bs~~~ne~~~
i~ si~~iil~r in nnturr~ t~~ t1~~ ~trr~*asc sit
~orih in ilti~ t~1~~nur~t;c#um pF

~~sak eetion car in any ana~:ndment

fh~r~e~f;
3-#► ~a uttzt~ the ~;r~ittp~n~° ~~s car

~rc~{~erty u~' ths~ Can~psny and tc~ settle
the uttrpafly's aaw~ets or proprRy car
an}r Gsart~thcrcof i~ ttust~u

i ~ } t~3 inve~c in a~t~ F•~~€tzure an}~whcrr.

~inc:ludin,~ ~arssei ~u~-ners~iip ~nnci
[nt~llrctuatl ~r~t~ry rights. Mic~nsin~ car
E`rsnchiscs), aet ~x ttaniin a~ a~x~
c~t~rt~~ity r~r tee sfrt~ctur~: trt►.s ~C ~Gt
nt~~~ ~~~~uity us uust~.c ~u~iject t~
required lieailsc~;

4G! to trst~r ~nt~ ari}~ ~rrs~n err~ent~ with anv
~.ic~~ernm~ttt ~r ~utktc~ri[y t~aat setams

r~duci~s~ to ih~ ~csr~x~~u~y's abjc~ts<
{ i ~} acs re~nunerats~ ~r int~~rnt~i#`v at~ty ~Sersun

cfr cc~m~rany r~rir3~rin~ sr~•ic~s toy tl~e
C°€~tr;any ~~h4th~r b}< ca~E~ crr kind;.

(lid) to distrit~~u4 ~man~ ttr~ n~ember~,
<ii~~irlc ne~:~ car shares:

€t4~ tc~ maikc suc}~ ~ifis c~C the C'~~n~n}'s
~+~+~nv us :aH rr~~nxt~sr~ c~f'tlze Ctrm~ranti
in ~tcs~ert~! t~ic~~xn ~l~a~clD ~ie~ic3c;

`E'}ye C°c~m~u~~° si~nl! Irt~e :~tl st~~ ~.~w~rs as ate

~:•rns`stt~~i by ix~~ti f+~r tht time Ea+~in~ in Corm in t~r3it~

~st~ch ~rr~* rac^~:~~:~iry Ur rc~ndt~ci~~e ~c~ ~ts~ ~cu~du~t,
r~n~~ti~t~ ar ~ttt~in:s►cnt a#:u~v ~b,~~~ c~f~alxc r~ntp~ns~.

S. Xt'L.L~~NU

x~, i ~~~c C:t~tnpti~~ 9s n~~t aulh~~rise~l ~~! tnz~y° nat;
(~ ~ S:i1CC1` ~}1d ~41iS111~'S4 tt'~(~1 ~}Ct"5Ct11S CC~$t~tT~~

in C3t1ir.~;
~~) ~~~'~ an infcresi in r~~l prapart}~ site[~t~ct

in F3clix~, c~tkt~~' 2hs~n a le~s~ r+~t~~rr~ti t
~ii ~YIQ~1i ~aF~ ~~/ a}~V i.14F~~b ~a4t

t;l ~nrry c~~~ cctli~ctive tnvr~In~en~
45~hCtliC~i. tCUSt ('1u5iRti;SJ CJ€' ~?tity{ctit~

~7USIttf:'~~3 U[1~L"a4 it !S ~#~~115t;f~ tItIC~Ci` alit

~stac:tTn~~r~ aui~c~risin,~ ~ tc~ carr7 can
~ltCF1 GlUS~t1E'.SS,

t~ cam- ~n bu~in~ss ~~ pan instu~er car
~~insurt~trcc ~cvrn~ny, ittstirat~c~ ~~~ent-
«r insur~ncr hr~k~t, ufli~ it is
li~:c~t ~nri~r un en~sctmenl
~uthcrririn~ it tt~ curry can tl~tt business

f 5 J ~~rr~ inn the business ~f pr~k~i~ing the
t'~~14L~Ct'C{I U~CC (lt' {~1L' T'~~,TS[~~~`tj A~jt'Yft

~C)T' 44~r~i~)aniC~ iilE:ilt~#Ci~'iit+~d iT~ L3~;k7~~

((~} ~}tr~((5 t}C ItiSUrG~ 5~I"slt~5, S2t?SlC, C~C~t

~~[ali~~tiQat~ ~r c~thcr ~e~uriSi~s to a

trsizient ~f f~clise ~r K e~~~~~q~~~~

i~icvt~sc~rs~t~d under tttw ~:`ans}aasiies Apt

~f E3rir~,

5,2 In cuniptiartice +vita p~r~~,ru~lt ~t~ t~#" s~ih ~17~~se

5.3, chi ~'am nt~ ~i~~tl nc~t b~ tx~tss~€f

earr}~inb ~~rt busiRr~s 3sth per~~~ns ~4:~~dcnt in

f~~lixc if:
{.~~ it ma#:~~ sir n7~intnia~~ cic:~<<sit5 ivit a

person cttrr~} n~ ~n ~ttsin~~~ u~ithsrt
I3el ixe;

~?~ it ins~~~ c,r mriint~rs~ rnf4sior~al
~r~r~tS~:~ with sc~ti~it~rs, ~S~irr~~:t~r~,

acrc~un~~nts, bc~~k•ke~:per~ ~n~sr

~c~rnps~a:i~~. ~►dn~inistrtttit7n co;n~anies.
invest~ncrst ndvi4c:r~ car c~t~ier ~~s~~ilar

~rrarsar~s cars; ink; c~r~ 1>u~i~~~ ~s rr ~tl~irr

~~c t ixe,
{~) it ~Sr~ep~r~~ ~t' r~i~intairts (.e~c+ks~ ~srxi

rce~nl~ sv~2}zir~ ~3~ii;~~:
E~i} it holcf~ tivitl~in I3~li-r.~: ~tie~[in,~s cal ';t~

ziire~tc~r~ car ~t~cm~nrs car ~r tir~4~ t
re~;,fstere~i in l~~~xc:

~~) it m~int~ins ~ ease ~6' }ar~~r~~rt~~ .tt>r u:~~

a;~ era tx~~i~~ frr~rrt ~4-#:ic.i~ t~+
~~mttt~tai~:~te ~+lth sn~r3~E~c~~ s~f ~~}.~r~
tw~ks kind mcc~rd~ o!` tt~~ C'~3rnpar~~ .ire
~?re~iar~c4 car €~~;~intttiriccl;

t61 ii mu►rta~~ns ~har~s, cl~et~t c~3atE~:~tinrs~ car
i)i~:~f SCCtiFiUGS tIt i3 Ct)Stl~?r1EtY

~nccr~c~r~[ec~ urid~r the ~~r~i~n~gttit~~~=~i
F3u~ir~~~s ~ ~rrn~~~~t~i~s r1~t, ~1r.

tf) shacc . ~l+rbt ~t~ii~ntic~n~ ter s~th~r
~c:~;uriti~~ in tl~~ C cr~t~~;~n~` t~c~: a~wr~r i
b~° ~►r~~ other ran~~~n~ inic~r~~~r.~t~ai
unr~e~r ~lt~ ia~teen~~tii~n~! f3t~~:Rn~;ss
~'c'ss~t~anie~ ;tet.

ba 4h~res in the: C'c~m~ us~~ shad h~: i~4ucci s~ t#icy

C.urr~~c}° aftt~e~ 1~2itec! St~t~~ c+t°~la~ierii-s~ t~~~i~a

6.~ 7'1tc aesth~risc~f capital cif the t~.ut~►~~~n} i~ #~i1
"i~~~uustni! (L~~I3 5{l.{}()~3.i)t}} divicfc<3 i~ttea

~,3 T'he ~~sti~~rsx~:€S xt~ar~ c.~~it~i ~v t~i;►de v~ crf ~,nc
ctas~ ~sf s~h~re cli+ricie~! i~t~ 3i~lty t}~s~s~~and
~ ~{T,tl~t3}share ~kf c~~e c~ciEl~r 4~3 _C3Cs~ ~~►• ~>;~~u~~
w-itl~ C~X~r ~ #) ~~c-~ic ~'~c c<icit ~i3~arz.~.. 5~~~~re~ a~3ay
~1xo he di~~ic~~~ at ~ fi~tiir~ ~l~te- i€:tc~~ ~urt~
numt~r t~f classes anct s~:ri~.s ~ tfie ~ie~ctr~r~r•
shu11 E~~- rr~oluti~n ~i`~rm t-ime t~> tis~sr;
d+~terrnin+~ ~c~ untat aex ~#iv~e~ed< ~~r~ll ~:arx~~r~se
r+nr ~la~s ~nt~ srri~s.

6a~ In~rcases UC share c~pitai ~tr~ ~r~ei~ted b}
uzxatt~cnc~us r~c+z~iutic+n clrcrtt~rs ~hle trr ~~c.+t~.

6.5 "t~1~e c#~s~ignati~~~~. ~awer~. ~aecfir~:r~c~~~. ri~f~x.
c~u~lifi~~ttic~ns. li~nit~t~c~i~s ;~nc~ c~~tri~;ti~ar~~ ~~P
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e,rcl~ ~ias~ end series caf 4~~~~c that tlt~
C:~t~span~ i~ t~trthr~rise~ t~ issue shalt br tTxe~!
lei resuluti~~n ~f`clirt~tAra, but the ~iirertctt'~ ~hs~lt
taut all~c~rt~ clifl'creni ri~its ~~ in vutin~.
~lia•ir4ecsds~ rc~~trtptfc~n gas t~istributi~ns can

4iyuic3t~tit~~~ ~r~les~ th4 ~v3~z~~c~rancium cif'
~'~~<x;iatic~n ~k►~1[ i~~.~r tscc~ ~rnenct~d to crratc
x~uparsc~; cl•u.~cs cal` shires ;u~d ~tl €fir a#'or~sbic4

ri~hta ~s Ec~ ~tin~, di~~idonr~s, rc:er►tpuora anc~
distributi<zns shill t~ id~nti~:al in each ;crpara~:

rt~tss.

~,.t5 if' zit and cSrn~ the ~t~d:c~r~s~~#_ ~apit~sl is davideci
s,~t~, c}~t~~nt c~ass~~ ar s~r~ies cif ~harrs. the
ri~,t~cs sauz~~h~c{ [e~ atiyr e~ir~;~ ~r s~ri~~ (ur►Ie~s
uEh~ru~isc ~~r~vidcd (~y thc: terns c~t~ is~~e ~►f 1hr
~hare~ crf rt~at class gar srricsl tn~}-. ~~htt}ser ur
n~>t thy: t;vrt~~~n~~ i~ bc~~ig ~~~un~i u~ss 4~ varied
~vitt~ the ~c~ns~~~t in ~uririn~ a~'t ~ i~~,l~i~r< cst nc~t:
toss t3~x~n tl~r~~-~'t~urtlt~ +~f tl~~ i ~t~~3 st~ar,es cif
that ~i~ss car ~~rcrs si~~ci ~f the heslci~rs c~~nnt l~;~s
t~~an three-fcrurltt.s caf' the issued ~t~~c~s oP nn}*
c~tl~r .t~tss gar ~~ries cif sharv~s svf~ir-h mad tae
uffcct~J t~v ~uCh variation.

~,? ~1'h,~ ri~;h~s ~~ni rr~d urn tf~~ ~S~id~rs crt' thr
x€~ar4} vC' ink c:lass~ issu~~cE with ~ac~t~rted +~r
vthe:~ ri~[tts ~hnlI suit, ut►fes~ c~tl~crxvis~
x<~s~~~tv ~ec~4itiec~ b,}° tltc terms cry issue e~~'th~
4harrs erf Ei~at ciass~ he d ented t~~ ~~ vntier! bye
the ~r~,~itiocr ~~r issue cif furtft~r ~it~res r~n~.in~
{~xYri pu~se~ t~t~;re~vit#t.

ti.$ "fhe C~>n~p~ny t~iay issue ti9! car pert pt iEs
~uthcir zed shares either as re~ist~red shires ttr
a5 shares t~~ b4 ►err. ~fisrrs issued ~s re~isttr~ti
~h~rk~ rrtt~~ ~~* e.xcku~i~~rci ~r ~l~~r~s i~sar~c~ t~
~C~s~:r, 1~4~trcr~ ~Fr,rrss nrc; is~u~~ 't~► ~r+~r,. the
E~urer, id~~~ti#iccl 1"nr ~Etis ur ease by° the
trTrrnta~r ~f- the shtu~ c~r~itic~tc. s17a11 ter
~rc~r~e~t~:cl t~ ~r+~vide the ~~~~tpsny ~tiith the
ruins: end ~d~rt;xs s~f ttn agent i~~r ~rvicc of tu}~°
n~ii~e. inturtn~zticyYl ~.~r w~rct~~ta ~t~tesnent
r~yuir~~l tiz ~c ~Jv~n to mcm~r~, acid scrr~icc*
upon ~urC~ ~~ ent shalt eanst t+~tc ~~ ce upon
t!►e t~~arcr c>f" sucta shur~s unit) s~~3t time us ~
t~~~+~ nftm~* aad address fnr sen ice is ~Sr€~~id~~i to
it}~ ~c~nrpaij}=, iri the abtenre. t~f~u~F~ name urtd
a~3~tre5s ta~i►~ ~arc~sridre! it shy{4 Eye su~airnt fir
i~~e {~ur~r~~~~ of srrvic~ f~rr the z~mpttn;„ t~
~nihtish tI~~ t1Ll~tC4'r informut`ur~ ~r writt+~tt
statcmc:~~t in ~nr rat rnc~~ new~~~ers ~ublish~d
~r Gircula~rQ is Belize end Ear ~uc~► at~r~c ~SEace,
iF arty, a~ the Ga~n~~rry ;ciiaE! fi€°c9m time tc~ came
~y ~ r~~r~tutsc~n a!" dirrc~4>rs car ~ r~:coEutian gat

ntemtkrs ~i~t~rrrxin~> `t'li4 direc~~zra of ii+c

Cc~mptt~~y n~u~t ~s~~c st~fli~i~~» nt~iicc ut

rne~tin~ tcx ~n~int~er~ l~~Ic~in~ ~liar~:s i~SeaG•~ tc~

t~c~r~r tc~ atlati~= ~ YCiY5UI1ti~Ii' ~.~~Pctrtunit~ Cir

Elie»~ ti3 ~~ur~ aar ~x~rei~~ tl~e right c~rr pri~aiie~~,

ether tha~r ~IZe a~i~t~r gar ~rivilc~~ i~ gate, tt~at~ i~

the s~bj f c~~° thy; n~c>eicc. '1~~~►at nmc~unt~ icy

sufficient nc~tic~ is t~ ntattrf ~t ii~~t to Ear

detcrtnin~f atier ha~~ing r~~urci tea aii th~.>

circumstanr,~s.

(s,~ Ite~istereci spaces iti the C~rn~par~~= rna~ !ye
Fransf~r~~ci ~~~tsje~t in t1tic; pr car car ~:ah~rge~eriE

a}~~rca~~t of the ('c>~Y~pF°ttay ~r ~. fc3~:nc:rd ~} a
r~~aEutit~~t c~#' €iireete,r~ ~~~~ ~~} s~ ~r:~c~~titic~n cif
mrm~rs.

~`hc C'nm~any n~a~ ~mrnci this t~c:~norar~dun: cif
A~srt~i~tia~ ~x ~t r~:s~luticn ~f' its ztarmk~crs car

d r~ctc~r.+.

~i~. E3etir~ C?fl`sl~~r i~~rrr►~ltti~:,n i.~.i~t~itc~i E,t~ 33 ~'~~4
~t~a~lo [i~tlizr ~.it~, l3~i ~c, tier tli4 ~~ur}~~r~ cat'
inc~rp~r~tin~ ~ ~nt~:nTa~ii»xa! I3u~►ric~c C'4zrl~Eta:t~
under the 1:~~+~s of E3etite 33c~r~b~ s►~[~siril~c ~uE• ~t~,~s~i~
tc~ thix M1'~~nornndun~ u~ r1~s~ci~tic~r~ ~,r~ ~~~i~ ~6`~. t~!~v
~ .~jY.~ ~~~. in€ t.~e ~sr~~~~~~cc yak" t}~r ~xr~etc~rsi~rs~:d
+~vtri~ss,

Suhsc;riber, "'

~ -...~~.v...: ___w_w_.~. ~w.. _~w~
C}en~ G3t~a~a~
U' efit~~ Qf3`s#„~s~~ ~"~~~r~°~tatic~r~ C.in~str;i~
:,~ ?5dc~~c ~to~id
E3e7ix.~ ~:iCu. B~.lix~

43`ttrrc's~s:

,Ic~ai~;~~i'~ rnar~~~:a;
C3~~~~e ~s~icat~; !'carrt~~tiuc~ t~srrt~teci

+i Nt~~ (tx~~t
Helier C:°it}. i3zlix~:
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~~~~~~~~~~ ~~-~~~~~~a~~ ~~~~~~~~ ~~~~~~~~ ~~~~
~h~ptet°.'~.7t~ ~fth~ I.a~~vs aC~c~rc°, Fi.~. ?di~lU

i"++it)

Interpres~ti~rta_.........~._.. ..... ................... ... _ .-,• ~

In thc~c Artici~s, ~ na~t incf~nsi~t~~E ~cvi~€~ tt~e su~ij~~~t.
of c~ntzxt, the foil~~4ti•in}~ sear a~n~ expresci~acis s~~lt
sitar thr ?na~rain~s ~s:t k~~1c~~~> tf~~rn.

~~n~~ t;~~,:. 'T'1t~ 4~i c>f chap a a4~s►~~ pur ~~tu~ t~f' ati
a~ut~t~~ciin~ :;hs~r~:~ Evith ~~.is v+74ue ~f' the twe~tnp~~t
ancf sk~ar~s with ~~r ~~luc ttielt~ ~ €dye ~:.~r~pat~~> ~.e
~re:~~ury :~has~~s }~fius:

f E 3 the a~;c;rc:~;nce ~~f` the ~~c~unts ~l«;~n~tcci ~s
~~~~it€~l c~~ all out~ta~nciing sh~r~s wiihaut p
~~~►ue ~~t° that Cam~any z~nd sharrx without
~nr vutu~ h~tci h}~ the Cr~rnpana ~5 ~r~usur~
s[~ares: unc4,

t' ~ ahr 7n~Uunt~ tt.~ ~r~ frvr~~ ~i~~z~ tc~ irt~e
tranf~:rre~ ~"rran~ ~u~alass t<3 ~:~~tit~l ~° ,~
resc~i~ti[~rx cr~"dircctnrs.

M~ ~3t~E~:u; ~ p~ur~ uh~ ~te~ld~ ~~t~ in tt~~
~'c}rn~ant•.

~~'~sa'~: A~~ individ~t~(, a rvrp~r~cic~r~.. ~a trust+ i~c
c z~tc of ~► d~~easc~rl iri v~dual, a ~~rt~~r~hip ~r ~n
tfnir~~~rratCd us~tyciati«n csf t~yr~~.

► t" 7~.~w 3~J ~iatLt'"t'C~j~,4'; ~ t~rsoluli~n. App~r~v~+
~~~ ~ duB~ ~ar►stirutrd niectin~ off° d~r~~tt~rs caf ~hc~
C`r~rt~pan}~ ar ~~f ~ cr~mcnitt~e of dire~ct~r~ c,i` the
~'~p~an~ tZ} ttse ttl~firm~iivc vr+tc c~C s ~~n~p#r~
t~uj~rit~° cif tttr d r~rtc~rs ~3rc~ent whci v~tcci :tn t cfi
t~tat' ~cia~t~ai~~ r~rl~cr~ tf~e incetint~ «~a~ c~t!!ed on ~rcx~;~
n~~tic~y ~°~r~ €t~ ~n sliart nvcice. ~~` tlicrc~ cfircctcars nc+t
pc~s~rt~ hasp w~i4e~f noei~;~: ~r ~ rc.~r~lu~taar~ cc~r~srr~t~~
to in wYirii~~t b} ~fl clir~etc~r~ ear v a#~ ~~~n~~ers ~~!'=~i~
com~ssiCtce, sty the case ~nt~} tit.

~1~ ~ n~~►tutian '~pprc~r=~cf ~t ~ ~~~t
~~a;xts~~ted irteet4n~ t~f tCt~~ mcmhaers ~!'
4~[~ ~QIT1~J+l11~ ~'1~ t~3t: ~fi1C~11iil~t~a.' R`OlG

raf~ ~~~ a sii~~~p#~ n~~jc~r'it~ s~t~ tlit ~~itr~ c,~'
tai sl~tcs ~d~ieh sure ~ars:set~t ytt tla~:
rncetin and ~icr+~ vtat~EC ~srta~ ncr~
~bs~~~ia~~~i. ~r (i~} such lat~tz~r m.~i+~r•it
std s~:~ifiec~ in th~;~~ ~r€ielr~, ~~r (ii~> u
~im~+3~ c~~~i~~rity ~i{' tf~~ vs~~~s ~~f c~c1~
+lass ar scra~x a4 s~r~:~ ~+tai~~ ~#~
~rex~at ~t tt~e rr~~c~tin,~ ;~n~# rnt~tt~cl tc~
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~+~t~: ~her~:~n .~~ a ~clr~s~ ur series anal na~s~uiine. #~emi~ine or ncutrr g~ndc;r i~ used to these

u=c:rc vaned at~d gut abstai~~e~t attd of a Articles, ii ~h~!! rquaily, tivl3~~~e thc: c~c~nt~xt ~c#rnits.

sits;~~tw n~~jwrity ~C the ~•cst~s cif ilie inGlutic tits ~shtrs,

r~nittinir~~ shares cntiticd icr vc~tC 
t1 C~fiC1'ett~~ in ih~5~ ACtiGI~~ tcs ~Atti1~ its ~~~witi~~~i to

tt~er~:t~ca wlticl~ +v~r~: {arrs~~t ut the shorts s}►z~ll tit c~.rttistrued ats s ~~.t~rrrnce try ~~kiFr~s; l~}
1FItC['ETI~ 1Rf~ 11'E!fC YQ~~t~ c7lttj Clpk 

iTt~fTl~tSrs hafciitag t}ae sharks ~ s~:~jat that it is thz votes
s~E~stai~~e~t; ter. ~13c,cntect to the shares th:~i :~#~~i! tse c~~ttntet~ anc~ nett

tit a r~5u{utiu~~ ~~~ifi~nted to in tot tiny by, thr numt~€ of mrtttbers why ucitutlly v~~ircl an~1 n
tii ~n at~sc~tut~e trsajorit} c~t'the vc~t~s tit' ~crer~nce tc~ sha~r~s t~ein~ prE:set~c at ~r m~rtsn~ shall
~t~ar~s entis,l~# icy vcaEt~ ~hcr~c~~ ~r. {ii)
~sn abSa1►~t~ ~~z~j~rYtls (s~' 1h~ v~trs of ~~ ~t`~~'~ ~' ~Ura~ecs ndin~; ct~r~st~U~l►an,

~{tr„h c!»ss ~xr scri~;s raf sh~sr~ ~nt~ticd to A reference tea mUn~y its tlt~~e rlrti~trs is a t~:~'~ren~e

tiat~ ltirrcan as a ctu~s or series an~i of tea the rurrene~= ~~f the l.6nitc'd St~t~~ ~r3' ~n~cric~

~~~ ab~c~tut~ n~~j~arit}° c~fi the v~tcc of the uni~~s ~~chcru-i~e stated,

rL~~,~~{»n~ ~t~~~:~ ~,~~►~~ra t~ ~~cr ~. ~z~c;t~~r~[z~n ~;r~~~r•,~;

'~r.~ t ►~SrtF s: Shs~res and +~~bt ~~ii~~tic~n:~ z>f ev~r}~ h~idin~, re~ister°~si stian~ in sire C~'~~nz~?c~:~z rs
kind, c}ptic~ns, ~v~rrui~ts nnci ri~,hts Ea ~Ccjuir~ shares or cert €icstc~ :~tgned ~~ ~ ciirectar or ntTiccr tjf~ llir

~fel~t ~bii~ciuss.~. ~~mp{sny n~ad usicter il~c Sc~! :~~+criij3in~; tfic

~~ ~P,I„~~'~a': 't~~~ ~a~C~~s, ii' ~~~, a~ ifte ti3me c~~ the sham or sh~ras~ t~cici b~ hire ut~ck tl~~ ~i~*att~t~i•~

clrscnnin~tic~r~, €~f thr i~t~! »~s~~~ r~# ~t~ ~€~m{~ny ~~ the dirertrrr ~~ v~'iie~r z~ric~ tl~e tint rsan} t~

t+v~t' t11 5tftif taj 1i.5 iQt51l ~1a~i~ti3~S. i15 S~t4)tv~i i!t i[5 ~~CSltrit~~S.

t~~~i~s oCa~ccaunt. plus the C'€~m~any's ca~itul. ~.~ ~~ty rtxctrzE~er r~:~ei~~Ert~ a +i~~~rc: certiiic:►t~ tar
~i~f~~: _M~_t~t ttn~t~~!ht: 7`tte ?~te►nz~rartdum cat r~~i~-z~re~ ski~rc~ ~1~~11 inclr~atnit~ ~r~~ hUtt! the

~.~cxis~tinr~ czf~ the C:utin~ar~n~~ s~~ gri~inaEl.= ir~me~i vc ~'am~~n+.° st~sci iii ~Sirettc~rs :u~cl nil~cctx

d#S ~t(~7'Si itRit tel 44tTi~ itIDCItG~kt~, ~tAFi11~4~5 ~tClttt S1t11~~ ~i~S's ()C (lir~i~lf~' l4•j1tC~1 It +~7C

ett~y trti~y incur by r~as~art ~f tl~e ~~ratig,I~I ter
i ~i~ AE"t: ~I~k►s~ Intcma4ipn~t usirtess Curt~p~n ~S Pict, fraudut~~~t use at r~~t~;scntptiuri ►nods: b~' any
t~t~~ptcr ??f~ ut the 3.~ws c►f ~~ti~c:, res=isc~i ~~litio». per~e~at E~y= virtur c~i'~h~ posscssian ther~t~i. If a
:~{)~~, iittt,~ itS ~IttCtltlt{iGttGS, SllYit'E' CC~'CIEICa1t(4 tC)P 1'E'~1518fC:YI 5I1~!'E`~ t?S WL1ft1

,1~Eli~ .'E~,1L:'~~}i~: ~~tT1111i}~l ~~~ ~~C~#t' ~~tii~~!}s p[it ixt` ICtSE, !t YYIA~' ~ t`i:11CtYi~K~ f)~t jst~ilCE~C1R

d;~ t;.~1` K ic`~t~s: ~'h~s~ ~r~i~:ic~ n3' As~tz~it~tion s~ 
~f t~ giant asut c~rti#"ic~t~ car ~7n ~~trst`~etvri~

c~riginutly frvrE~cd ter ns t'rotn tit~is Cry iim~ at~tcttded. 
}~rt~t>f tit" iss l~4s tc~~~Eh~r i+•itt~ 4t~ch e~:c#dtx>,~"sz~=
as m~4' k~c rce~ui~,~il t~~~ a se~c~i~ti~~r+ tsi'

1~~~~s~.K~ ~ittt~; Sl~tn~ex ~a€ the ~Unip~r~~ that were ~iin~t~~rc_
~ri:vic~usly is~u~d but w~r~ r~purcttns~d, r~de~m~c1 ar 4 ; 1f ~~~~r~3 ~e;r ~~~ ~r~e s~.~iat~rec~ ~ joint
#rthet'~~'is~e ~egttti'~d by ~1~~ Ct~tt'tp~TE~` ~ttzd tlesf
~:FlfiCC~~C1~, 

tYU~E~~t'a~ tT~B?l~` S~'iOP~S, ̀sIEI~' 1711 Cf~~Sf}G~ ~Ttt`at)Ct~

m~+~° b~ gi4Cn ~n eCli:~:Eual rc~:ctj~! #`car Ott}

tit;c;i4"~1~7tf:I? ~1tz~R1 ~: Sht~re~ in Chi C+7Rljaart~ drat ~trc c~ivic~~aii pa~s~bte in r~spcct al~ such st~are4.
iss~r~ci ;~s r~~;isterrd shares, and that ~ is~uc~# in the 

2.~ Subj~~t 1~ terry l n3itatic~n~ ar prr>vlsit~ns to the:r~aTr►e ~r n~r~t~~ ~C tote t~old+~r(s? indicrat~t! an tie conir~r~ iR izs ~1~n+~r~ndurn at~~ rlrticte~ cif
c:~rti fieat~(~~,

A~~a~~ttiun. the t~cn~~r~y at~ay ~Surehase.
E:~rt ~tF; Thy ~upz~►n~ court ~~f E3etixe +~~ ~ 1s~dg~~ re~ees~ r~r aiher.vi~c ~t~quirc ~nc~ hr~lc~ ~t4 ~+u~n
the «f. sttnr~s. taut Doty cur~~°sur~(t~.; ear its ~~ctt;~r~te

"y'r~t~ct~" ~r ar~v t~r►n ~f like import inclutl~~ ►vc~rd~ for r~c~~t~= i~~uec~ ~harz>~ cif equal va~u~.

t~°prwritten, ~arint~d, pnint~.d, c€~~r~v~d, {it#rc~~~r~shetl. ~.4 1"he ~antpau}3= sa,~y pt~rel~asc. redc~n~ tirr
~hc~tc►~ra}~6~~, car rrpi~:s~iated cr rcpmduccd by any oth~r~vise stcqu rc and hold. its c~w~t ~Fsares,
mc+d~ rrf re~r,~4e~~tin~ +~r reprctstue~n~ tivc~rds in ~ with ~~►e consent ~}' the tn~nyl~r ~~ts~sr st~ar~s
visible I~ortn, nrludin~ tel~xr i~le~n~tn, rabic car c~th~r err to be porch d. re~fe~me~ ter utEkeraist~
ti~mi ~f writir~~ ~raducrd by ~lcclrcmir ~cquircd.
cc~sxmun~c~ttic~n.

~,~avc s~ at%~r~~aid :eny ~vnrcl,~ car rxpr~:~~i~rns deCirs~ti 
3. B~~Ft~tt .'~HAEt~S

ire the .pct sh;aEl bear the ~~Ctte tlteutting itt thew
~~ticacs. a.i Subject tc~ tt r~:t~ue~t f~rr tltc issue. ~t' t~arcr

t~'hE:n~v~r €~►~ sin~;uiur car ptar~l t~urnE~r, car the 
shares aril to the p~ym+:nt o(' tt~~ ;~~~rt~~ri~t~

.a~
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cr~r~sider~tic~n tt>r else st~ssr~~ t~s be ts~uea~, the
~'c~rnp~~n~ rr~~t~, try it~e cxt~~at s~utht~ri xi by the
~vt~murur~durr~, isscic b~~r~r s2i~rres tc~, ~tnd ~t
~t~e eYp~ns~ Est: ~ucf n ~s stain! F~
s~cCrd in tta~ r~~u~sc, ~"he Car~at~~ tna~
atscr upnn c~~t~ivin ~ rcyu4st in wr3tin
ac~com~astnicd E~y the sh~rc r~rtiFicat~ fear ttt
shart~s in question, ~a~riu°~ttg~ ra~.is~rrr~1 5hs~r
tear brar~r siteres tic rrt~y ex~hun~e E~~r
~h~~s fc~r re~,ist~rc i ~ha~s. such r~c~u t
:~~r~e~i rsn th~r ~'c~mp~sn;~ b~ the ~»aEcl~r of

~rcr ~fiar~~ Khali speciT}~ tha r~~rr~~ zu~ci
~ddr~ss of iti~ ~c;rsan t~ iae rc~istc°rc~ci ax°tcf
unless t}t~ rrc~qucxt i4 rl~livcre~rl in ~crsc,~~ [~y the
Earcr sh~f1 b~* ~nt~sentcatrci as h~rcin~.~ter
pry+~i~Sc~cS~ ~uc~4~ rve~u~.st xerved an t}~
~an,~~~sn~ by rise ~tat~cr nt` t~cstt~cr~ sh~rx:s ahuil

~(~e~ i ~~rom~~ni~~i Eay ~n}r c~u~rans nr xu~c~n~
~~~k~ ~h at ~I~e c~ir cif' ~u~h delivery have riot
Cs~~`t?ttte i111G fr~P ptc~triC~f~ cif d~vitiCr~ds ~C ~tl~
ut~~e+~ ~tistribut~on b~' the f;"c~~n{~~n~ t~~ chi
~~I~tcss cat" such ;~~usr~s. allUwing ~~c~s
exchaa~~c the ~h~rr c€rtifi is relating ua the
~!~eiia~i~cct ~t~ar~~ ~hl~ b~ ~lelivcrrd ~.~
~iirrctecl k~~ tt~~ ratcnr~r r~ uestin~ the
ex~h~n~~.

a~.~ L"icarer sh ire ~;cc~~f ~~tes Y~aIE ksr ~~de:r the
Seal tsn~4 vita{! carr}= ~€n ide~txf~iz~ ~utn~Cr ttnci
stasc~ th~c El~~ bez~rr i~ ~ntitl~d t~ tl~c~ st~are~
the.reis~ s~ccifis~i, a~ztci ~~r prt~vide b~`
~uu~nx~ tniaa. yr ~~k~~r~+rss~ for the p~ym~nt,
~,t" Jiv►~le:nds ~~r r~tlt~r t~ani~~ car► ih~ sh
ir~ciudcd th~~~n t~z t~ acidr~sa~ tra c+hich ~h~
4~ arcr ~t~~src:s ~s=ere ~nriginalty~ srnt>

.~„~ S~zhje~t tc> zh~ ~ar`t~~ Mans of tlt~ Aei end c~['
xh~se r~i~l~~ tl~r bc~r~:r a~' ~ taeztr~r sh~rc
ce►~tifi~~t~ si~t~lt b~ +~~emed to ba: ~ mne~tats~r of
tt~~: ~~sn~~aun,~ arty{ :sti It Eye ~rtiitlr icy ih~: ~a
rights ~n~l privii~ .es ~ tip; ~~t~~~ld h~~~; h~c1 sf`
hip narn~ ~~~c! k~~:c:n ittclutiec! ~n thy; ~h~r~
e~~ister cif thy: ~«m~+~n~- ~s t.fir~ i~~#~fer cat” tl~~
shares.

.~,~ 5ub~j~ct to rtny spee ~c nrac s`sc,ns is 2E~~
~ircicles, in order to r~c~:ise f~is e►ghts ~►s a
sn~mk~t:r a~' the c~rr►~a~n}. thti tses~ner a~ {~
k+~turr s~t~~r~ ~~rt. ~cnte. ~hatl pr~clur4 the
bearer ~harc ~krtifi~at~ ~s ~~iti~n~e off" his
cn~rtxb~~:~rip c~1` the ~o~ttp~}. ~4"ith~~tt
pnj«~li~c t~ tlxc: ~~neral~t~ ~~' tf~e Camg~~n~,
t3i~ i`otic~~!~itt~; ri~1~l~~. tnav i~ cx~rcis~d its the
tallc►u~in~ m~ttn~r:
t l } fir 1~t~ ~c~r~x7se cif ~xerrisyrs~ hip 

-~~tin~ rit~ts ~t a ssctic~~, the ar~r
ceE` ~ i~r~r s!~€sr~ e~r~i~cat ~st~~il
~rsc}laic% su~l~ c~r~[~irate to the
~httimt~n c7#'ttt~ ~t~tin~;:

(:'. ~r the p~ar~sase sat" ~xerr'rs~ n~, his gat

w~_

cut a r~*s~t~t~n in ~vrxtin~. t~a~ €~:s~rcr
oaf a h~~rrr ~hur~ ~~rt ~ics~tc shrill c.€puss:
i~ st~naE~,a~ t~~ a~ey such rc~~~~~tic~ra ttR

~~xth t~tie~te~~ tea ltrcr~ nut`t~:r si t
forth;

t~} f°gar th~Y pur e ~~t° teyua ~'rtir~nink,* a
meeting of Tt~c:r~~~e~r~~ llt~ ur~r t3t~
t~s~rer ~laa~r~ tcrtiYi~aie ~l~~l1 ~c~~~rs
h x r~~uicit pan tta thy: ~iir~~ecar~ un~i 1ai~
~i~;n€~tr~ t~~r~on sk~~11 1~ ci~s3~
~n~zitt~z~tic ~t~e~ asp h~reia~~~fte:r r~~ ~w~4;
and

(+~j ~c►r itae ~a~r~rs~ ~!'rcre~~>ir~ ~t~ i~Sirfci~,
t~~~: c~r~r ~~C the hcur~;r ~h~rc
~~rtift~:atr s ail pre~c~t~t oat such ~Siiu:c5.
~s r~rap '~~ ticsb~t~t~r3 ~a~ liit clir~:t+ars
il.[l~ 4t1U~t~5 OF (iIFCt119 I5~lS~C~ {t7P SUL'fT

~ucptase3 ~r snail ~r~s~r~t t~~r ~aez~,~:r

~u[h~r~ ~a~ pay ~livt~fi~n~t~.

3.~ 'Thr ~ignntur~ c~~` rho t r►r~~r of 4~ t~rarr~r ~1~r~rr.
ccrtificatr sEr~i~ ~ ~ic~~tri~~ i~ t~ dais
aFath~nt~~~t~d if tt~~ b~~r~~r +~f the ~r~rrrr ~l►;tn:
~ertifit.:~t~ ~~t~Ii prr~~uc~ sue:E3 cccti~catc i~, ;~
~►~atary ~ubtic gar ~ t~z~k martas~~r ar ~ clirc~ctc~r
c~c c~#Herr cif tom. E~~rn~ar~}~ {hc~~i~ r~tirrc~ tee
~s s~~ "~uih~r~s~~l rs~sr~" ~rn~i °s£t!}e autkic~rise,~
~ersc~n shrzl[ ~neiars~ t~t~e cic~c~r~~~nt kcearn~*
such si~nzttar~ s~ith ~ ~tat~:tit+~~t
(C~ id~ntii'vitip~ the bet~r~r ~6~~rc rertilicatc

prc~duthcf tc~ hi~n ~+}° nt~rnt~er ~nsl cl;~t~^
pnd ~~~e~ifyin~, tlic n«m~cr c}t" .shirrr~
r~t~t1 the Mass ai`~11ar~s Cii~~}>~rc~~ri~3iz~
eomprist:cl therein:

~~~ cvnfirn~in~ tht~t tht si~ns~tiiri. at` t~~~.
t~e~arcr cat` rite ~i~~r~~ shire ccrtEiic tr
~vtts ~~jbsrribc:i3 xrt 3~~ ~rescnec ~n~
iiFnt- i~` rite b~iur~r i~ r~c~rCsrt~lirt~ a taxi
~r~t~acar~te h~ h,~s spa ~t~ks~aui«tg~d end
tins ~tr~due~:d ~uti~t~~=tpr~ e~i~Irnr.
ihrrerat;

(3~ s~ciC4'ing ittt~ c~~:zcit} ~a ~~°l:i~h Eta i4
qufilitietf ~tri ~uth«r~~~cl ~ac:r~ur~ arum
it ~Y ss~~tar} ~Sut~iic, aI`€axns; tits ~e:st
tti~ret~ra r. iC ~ b~aei~ ~nariasr~r,
ttiit~~i~€tc rtr~ irfkntif~an ctan~~~ cif zee
ha~~~ t"~~.hacl~ ~c ~~ ~ ~e~~~t;~~rr_

3.G P~it~c~F~~t~tsfi~tnt~~n~ ~n~ c~tlz~r ~r~►4=F~i~7r~~ ~t thr
Arii~k*s, ~t and ti c, the he~4~cr cx3` z~ £~«r~:r
~h czrti(ic~tr sY~~g efiv~,r tit +~er~ ic~t~ fiisr
st~c~t ~h~~res into the custcaci4 xis t~5r ~.'n~~FpYs~s~
~t its rc:gist~r~8 ~~f~i~~, ~~~~~a~~r~~~~,ur~ t}il
~c~tnpay that( is,~ez~ ~ r~:c~i~?t tt~er4foes ~inzlcr
t~t~ ~I si~n~ci h~~ a ciircctar nr ~~tfiicer
it#~tatif~~xs b~v ttar~~ ~n~ aef~r~:ss ~hr ~rrrs~~
d~ii~e~an .such ~~~6i~sat~ ustc~ r~rciijin~; thr
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c~~~ ~r~ci r~~~rr~t~e gat t ~r~r ~t~rsre c~rt~~~ t~s ~c~
~ic~~c~sit~~# ~r~~t thy-~~urr~ls~;r ~.~shar~:s ~t~~pris~s~
thrrrin. al:cty such rc~+;cip~ rn;~4• bey us~:i~ by the
~e~sun ns►ot~cr3 thcr~zn i"ar t~r~ ~Sut~ac~se a"
cYtrcicin the rs ,ltc~ ~~si~# ire the sh;sr
r ~re~enirtl t~}a the ~e~ar~r st}~r~ ~rtit~~~te Ott
~3c~sosiu:c~ 'rr~cluclit~~ the ri~t~t ~c~ mpi riot a
~?raxy.. rtr~y hcar~r ~l~c~r ~e~tz~icnt~
~}~*si~~e~i °~t~~ri1 1 r~a~rnccl ~c~ tt~~ ~rs~n

ntt[t~rci ~~ tt~~ tree ~t ~~r }its persc7nu~
c~:prrecnia~ive it' s~a~~t ~~r~ta th dc:~d gad
ihcre~rpan tlac r~~~i~~t E~s~~ il~~r~~c~rr~ sha~ti b~
c+C ~o Ci~nh~r ~fr'ect ~vlt~t~c~~v~r ~~ac! sfs~l~ tai
cetu cd u~ the ~:t~~~~p~rry fc~~ c:~n~ell~tian sir, s~
i~ a4 ~~css last ur r~~sl~id, su~~ n~f¢r~z~ity as

:~ti= t~~ rei~uirc:d try rc~~:~tutis~n cif dir~ctc~r

a, t '~iz< tac:urcr raf ~€ tac:ar~r ~3t~se ~erti~c~tt~ shalt
~c~r ~►1~ pur~as~s ~c ~c~ ~d ~~s b~ the c~~°~scr of
~h~ h<+res rc~ni~ris~~t in ~~sc ~Grtiticatt ~nc~ in
rte ciFri~iat~►n~~~ ~I~~II tt~~ ~<x~~pa~~y car i~t~
~:hairmaEt tai" ~a'~g ztt ~#i~ gat' rrtetttt~ts ~r the
s:ampsirey"~ r~:~str,~rs cs~ gJa}= direcicyr or t'f't~er
c~~' thr ~"~~~sp~r~sr ter ~n}= ~~€~icYr~s~d perm 'tom
~xbligeci t~> ic~~u~re into the circut~stanee
~a~hrri~bv ~ ~i~ar ~9~ar~ e~rtiiic~te cnmc i~~ta
the harF~*~ cat thy: b~strer t »s~:v#: car to qucstic~n
life vati~l tdT car :~~xttec~~3t city of ang~ x~ctiot~ tak~ti
~i~~ ahe k~€~su~r c~€` ~ lxarcr shore rertiCicat~
~~hr~se 4s~z~u~ttrc~ ttus be~r~ uutcnticttt~~i ~►s
~r~vic~c~ri h~i~t~

3.~ 61 tyre tn~rer t~f z~ b~art~r ~har~ r~r~i(irate shntl
at ccar~crrati~~~f t~~rs ~sli t~~a ruts exer~:i~~3~t~

gay vartuc. eat' ~u~ls ~~r~~~utding sr~ay ~
cx~rcis~:e~ la}= ail ir~~l~vittuat cJuty auiflt~r ~~d t~
r~prescstt tl~e~ cr~P~c~rntlnn tsut urtl~ss sttcl2
i~nt~xv~dui~t ~hu11 a~-l:nr~wlecie th~~t ~t~ ~s
rr~s~ncing a cor(~t~r~tiart ~€~ ~}~ulE ~art~u~~
tr~a~€~ rrqucsC szuis~acic~ry ~vi~Eer~~~ that h~ i~
~~tv ~utl~aris~d to r~pr~st~rt tJt~ ~~~.x~rr~cix~rrrr
tt~~ idz~°rclx~.►i ~haii far ~Ii pu~~a larre~~t
rr ar e~ u~ the liald~er of chi: siiares in ~n}~
Fr~~r~r 51~ c~rUtic~it~ i~elr~ b} iYim.

n, .I"h~: ~ir+~*~tor~ rtx~z} ~rrs~~ide fir pa~~ment o#'
dividends t~~ ih~ t~r+l~~rs cif t~car+t:r xh~xrs by
~<>upans ~~r t.s[ratt~ ~r~ i~ -suc:h ~vcrtt the
cvu~~c ns ~~r t~lc~~s stanll t i~ ~c€ch i~c~r quad
pa;~~abic gat 5u~h tirrtt~ ~~sd in ~ I~ p~ ~►r
~alacrs ~r the riarectc~r~ ~hxt1 rrsnlvr_ "~"ft~
~'~rn~iny shall tar:. ~ntitl~rl tc~ rr~ognizc the
~ iutw ri~l~t cif` the b~~rer cif aa~~ coupcsr~ ur
w1c~n issuc~t s~ af~ar~~~ ~ trs pa~•rrient cif` the
c3i3ide:ncf to ~vhi~is it ~l~t~s end delivery nfttt~
~c~upun yr tular~ t~ the a dun} czr its rtt
~h~i! ~unstit~xt~ ir► ail ~ its a !
ciis~ch~t'~~ cr{' tits ~c~tn~~tray sn rep{mss t, ~#' ~cwli
~~vidct~ci,

_~.

3.'#~? ~~"an~ tar~~r s~~aa~.r~:~ c~c~ti#ic~~tc. c~~~i~~c>a~ 4~r't~9~,n
1~ ra~ar~ c~~~i car defar~df thv dir~:at r~ n~~~.
u ~r if~~ surt~sn~l~r h~r~i~C fir eunr:~.11:~t~c,r~.
i~~~~ ~ n~A~ ~rt~ in its ~t~s~el, ~►t~~i it` ~ta~ ~*c:cca~r
~ c~rYi~'i~~tc, e~upc~ra ur C~Ic»~ b~: i~~sr yr
dc~tr ye:d, tfa~ ciir tars rn~y u~t~n the M~sss err
~~ ructi~~ nee ~st~blist~~d tc, r#a it

'tsf~~cic~r~, and ~~pc~n su~;h in~#ernaitk isci►~
ivr~n tt~ the ~r~nt~a~ty ~s it ~f►sil~ 6}~ res~lu~ic~~~

of d~r~~t~rs ~letent~in~, issue ~ ncrti lk~rr~'
s~r~ ~:r~ti~caie ir~st~ ~te;aci, .ind in enh~r car
i~rr~ ~ka~ient +~3 sc~c:(z 1u~n as A[~~: (":~.a~ti~r~~z~° stf~v
~`r~us. List» to tires !~~ rc~ea3utivn~ rz~` der t~r~
r~~uire> to case a~ 1~~~~ car d~struet~isa~s ~E~r:
~r~n tai Fvhc~ni ~~~~i~ rtc~v k~ear~r sf:nr,c
~e€~i~cs~te. ~e~u~9n car tarn is issued altall also
b~~r ~~~! ~,~ tcs t~~c Casnp<~►ry alt ~~i~:nxrs
ir~ci~~r~ta1 tc~ tF~e ~nvesti~~titi~ t~s° iht Cc,rn~;~~ty
~~f t1~~ ~ rrid~a~~r rst' ~uc„h Insc esr ~ ~trurtic~n ~nr~
z~suctz ira~;~tr~tzi~}~

~AP7'~ti.

~. ( ~ub~ect tcs the ~r+nv~+~ns a~! tf~c:s~ ~3rta~:l~~ unci
~~y r~sntu~iixn at' d1iCI11~ttYS, tisc unisc~cd
~t~ures u1" the ~:rirnp~xny st~,►I1 !+e ~t thc: ciis~zs?~1
c~~'it~e dirc~turs +vh+a may u~ithc~tit ~Srejti~fice t~
env ri~}its ~r4vic7~si}• ~unCemt~ ~z~ ills: 1i~Y}ii~r
cif ~}° existing sl~ar~c*s gar ~t~s4 ear rr c,~ cif
cha~res, r~ffcr, :3illc~t. ~rt~~t ~~}~~ns +~s=i~r ~~r
t~th~rr~°ise iiis~~~ cs~` a~r~ ;~D~~r~~ xc~ ~uc:~►
~rersons. ac sits tinics end u~~c~n su~:t~ terr~t~
~~tci ~vrrditiaa~~ :ss ti~~ Cts~~~~r~~ r~~~ti ~=
r~satutic~n ut'dirrett~r~ dEicrn~~~i,
{t) `T"he A4c~r~~ra[7~it~rt~ ~>r :'~r~k;:i~~. ~~r ern

a,~s~eittent fete t1~e ~ub~Lripxi~>~~ c~~'
~h~tre~ may rr~t~adin yar~vi!€ic~~s ~'~r t
[vrf~iturc e~~ s3ta~res f~tr ►,r.hirh pa~~rnrnt
is not n~~de pursuant tea tt ~rnm~~sz~n
n~+te ur c~tlter ivrittcn tsit~din~,
c~ts(sgatit~n for ~Sa}gent t~I'tt zicl~t.

~~} ~nX pror~s~ina ia~ tt~e ~4i4mc~r~~idurt~ ~~r
~s~i~le~s, ~r 'sea ~t~ a~;r~:eiticr~t fiac tfze
~ub~ciptian gat st~~tcs ~~ruviciin~i !"car lh~
fi~~f~iture cst' sh~ire~. sl~nil rc~r~tiyic~ ;~
rrgttityem~ettt i~~at writtctt ~~C~
~c~cifyir~g ~ ti~e~ fz~r ~aa}°r~r~rt1 t~~ b~
ntatic, t~ scrv~d c~t~ fifte n~c:rn~cr ~~ul~c~
~i~~'s~ults in rn~i;in~t pa~~me~7t. ~~ur•~~~ttt
to ~t pramisst~r~ hate r+r c~tti~r ~vr 4t~n
binciitt~; r~bii~tir~n to ~~a~ ~t tirht~

~3} `ate wnizten rrcacic~ reti:rrec~ t~ ita
~ut~s~^ctic~n ~.9 prtt~►~yrrt~ t>} s~€~aEl
n~ns~ ~ t~urt#t~ r date n~c cs~r~izr than the
r:+e~irat➢+~n cif 1~3 ci~y~ Cxcart~ the ~i:~zz uC'
~rrre ice of tt►e nc~t cc c~t~ r~r I+i:~'i~tc: which
the ~yrr~~nt c~q~xir~s~ by tY~~ t~c~ci+~~ i~ t+~

ma+~ a7zc3 ~h~Il e~a~t~i~, a+ ~t~~~n~~:nt
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that in tS~c event cif n<~n-~s}`mcne ~t car
hc~'c~r~ the time named ~n 8he t~c~tir~ the
~t~ure~. nr ~ut~ ta!` t~sat. in rz::c~trct aS'
+4Frirtt ~,ay~~~r~t is nc~€ rrs~~f~ wst! tEc:
suhj~ct t„ 1~►rfcittar~~

~:~~ t~ h~r~: u n~atic:~ his fir: ~~su~c~ ur~dc~c
tfti~ sectie~n end t~~t~ quire ~nt~ a("t~
rtcrticr laav~ itut t~~n captc~ci with,
tl3c ~srectc~ra rrf~g, ~t arty tircr~ b~#"are
t~n~9~r ~! pn~°c~zc~nt, tit° ~`~:~ulu~ivn at
Jir~ttc7ra. fuCl'i6t €~r~~3 r~nc~l the :~li~res
tc~ ~+nc~h tlt~ ~c~t~c~ r~tuies.

(~} ~i~t~~ C,an~~u~kv is u~~~i4r rtu c~t~t ~zatsu~r tip
r~ti~atd art} rr~ursies C~ Otte membrs
~ti Picrsa sh~r~ have ~n c~ncelle
~ucsr~yrtt to ~ubsc~ti~an .! nl'para~ra~ah
{~') send ah~~ rrrr rr shall be
di~c~~r#~rd fr+~ ~n~+ fu~thrr ahiigaii~zr
tcs tl~e +~c~~1t~~~•.

-~,~ St~,xres in t}~e ~~ar~Y~~~ sl~nl~ t~ issuc~i fia~
:i~c~h~y, ~~r~~r~~ r~r~~~red. ~aexson~t. ~5trl~~tty,
,sn exwte in r~~E ~rr~pt~~°t}~, ~ prun~isso~~ ~s~te ~r
E~ti~~r biri~lin~ ~t~l_i:~~ac~~~ t~s cc~iitribut~ rr~ern~~
yr pr~ti~ett~t. qr gin} e oniE~ si~tic~r~ c~C ch+
f~rre~;c~ir~~; ~t~ ~h~al~ be ct~r~z3"s~t~~f ~~ a
r~ oiE:Bart ~f dir~~c~rs,

=t~w~ ~hare~ in the C~csrrt~~s~} ~~~ be fissured E'c~r sucE~
:~rr~~~uz~c ,~~t' s~c~n~id~rute~s~ u.~ the ciir~4tors mt}
f'r~ana tir~a~ t€~ irn~ t~~ r~ts~rtut~~n uf` tfi~rectctrs
~9etcraa~i~e. ~xccp~ that ~~ ttt~ c~.~ r~~' st~ar~s
~~isti ~.tir 4btue. tht ~rt~rc~unt sl~~~►tt r~e~t ~~;~~
bran aii~ par ~~.~luc ~nc~ ~€ the <~bsLncc ~a#' S's~au
tktr +Irri3i~ati ~C thc~ dir~c~c~rs .~s icy the sr~l~ ttf
il~c c~frrsid~;r~si~~>r~ r~:~ ~iw¢ei by the C'omp~ny its
rr~pcct ~~f` tltG s~uc is ~~clusivc ugics5
~u~;~tict~s of 1~t~r is irtt=c~lv~~r3. `T`~
~c~nsi~i~;ra~tic~i~ ire r~s cv~ cif the sh~r~s
~c~~~~tat~at~s ~aitat t thr. ~rt~~~t ~~tµ i'~~ ~r
s~°ut~s~ €vt ~f~e excess ~onstitiltrs sur~it .

~,~ ~. 4t~arc: ia>uc~ t~~+ t#~~ Ccsms~~rty upan.
ct~E3version af'~ pr i~ +~~cE~~n~;~ fo€. ~~tstatt~~r
~h7re ~r ~► iieh~ ~~~ti~atiQn ctir other ~e~x~rity ire
ct7r C:c~nl~s~ny. shu1~ be tr%at4fl fnr aiI ~sueposc~
r~s having, k~eci► is~u€~ 1i~r rt~nr~c.~~ ~gt~~sk tc~ the
~:,~nsid~riticsn rece:i+~~,~ csr d~s.~tn~d tra hue ~~~
r~e~rivc~l tsy thc~ ~c~~ztp a ire res~ct a~' tttt
~th~.~r ~h~irk, ~~t~~ c~t~~i ~ti~an car ~:r~rity.

~,~ `I"r~usun° stz~r~s nay k sprr~~~i ~~ by th+
~c~mpsr~y ~n ~u~~ t~rrr~~ tad ~c~n+~kdan~ ~n~i.
cati~~ri~~ iner~nsist~nC ~it~ tihes~ ~~ti~les) ax
the C~~~n~r m~~~ bar tesc~ltativn ~f dircc~ars
~et~txr~~n~,

~.( The ~nm}~nr~y Amy a csue tib~tic~n~ cry ~ ~~~t~
anri a f`ractie~nP~4 l~~rr shat[ hct~e~ the r~
t~ar~s~andin~ fractic~nzcl ~i~tsiliti.
lirrtitatiat~s~ ~t'~.C~rcnces, pr~~ile~~s,~,

~{t~~aTi~~atic~nx.. r~stricii~xt~a rights an~i c~t}t~;r
~trr bates cif ~ ~kt~4~ls: share c~ftt~c ~:sme ~ 1~~~ car
scrit;s c~~"s1rtes,

~#,'~ iJ~satt tine ins€~e tai tl~c (:.urn~ani° ~~~` << cPs~re
~4the~ut pa€ vbtl~t~. t~s~ ~vtts's~cr~tE~~s ~ir~ rr~~6~c-ra
of thr 3harr cs~r~stit~strs ca~aiEat [s~ ti~~ ~~tcrit
ciesigna~~t by tl1~ d rectt~r~ ut~ tiro ti~~:~ss
Gc~t~~ElliitGS St~tp~u~, C3~C@fit IITt~t i~Fc ~~t~*i t~at'~r

rtt~s-t drsi~~tr as ca~its~l ~i► ~rncaunt ~~i t3~~:
cc~r~idor~tsan chat is ~t 1ca~t dual tax ~3~~
~~~~unt chat the sl~~r~ ~s cntitictcf ;~j ~ ~
prrfcrcttc~c, C ~°. ~r~ at~~ uss~ts c~~ tl~e
Gompan} upon ~€e~~s[s~~tic~rs rai`tl~c ~~3a~aa~?~.

~.~ 11ae C'c~n~p~ny ~a~~~, ~~ r~ti~tic~a~~ ~~~ ~t~~
shar+chufdres. ~aucs~E€issc°P sc~~lc;~sa~ sir ~kt~~cre~i
ucc}uirc pit t~calr~ ate €~;~t~ st~~r~:~ ~~~t rtic~
p~rcha~~, re~~ra~pt~s~n car ~t1~~r :sr~~aa~itior~
~t~i~h sf~~t~ ec~a~~ritt~~e a r~~ucti~r~ its ~a~4ita~
st~gli b~ st~s~~4e ~+cee:p[ its ~c~k~~pi~unce ~titi~
1~~~~~I~t~nns 7.~ ~~~ct 7.~.

~.~ r1 ~~t~rmin~tiUn by ~t~e c3€r~s~t~trrs un~irr Et~~
~rceedirs~ ~rticic is not ~•e<~u§F•~:€~~ w°t~~Fr ~i~~rc~
nrr ~~irettaxcdF redccin~d car nth4i~~isi
acc~u~red:
t€} ~~ursuurtt tcs ~ ri~,ht of°<~ tt~cst~t,~r t~:~ h;t~~r

~Si~ s~re~ r~dretncct c~►~ i~~ h.x~~v his
sh~r~~ exch~rtc~ed f'tar ~~t~rt~y «r ~th~r
pra~erty c~i the Cc~mp~ny:

(';~ Ott ~~ch~r~~;e fc~r ►te~wi}£ issued sharc:~ icy
the Cc~m~un~~,

(3} ~y ~ irt~r~ ~ t€~~ ~rcauisi~ns is~' !;ectse,r4
7~ of the ;lei,

(~i} pursuar~E tc~ a[~ r~rc~er r,~f'th~ C`c~urf.

~.kC~ Sttar~s ~,t the C'o~xi~utty pt~tcl~a~es, ~c~s~e~t~s
car ~ath~r~~ise acquires ~ursuunt tc~ Rc~:salati<,n
~,~ n~a~ t~ ~~ncclic<! or t~cEet ~~ ts~e~~~ur}~
~t~~r~es unie~i the sf~~rc~ arc ~surcl~.~scd,
~ed~rntrd ~r ~th~r»ise uGquired uve {~!'r~~+'r~a~
end wi~utc! attset`~+~ase infY'in~+e: u~?'n thy:
r~q~ir~r~en~~. oi' Re~utati+ans 7.~ and ?~<, c+r t~
il~e extent that :~u~l~ sh:~r~s: ari ire ~s~rss aC 8th
}~rsr~ttt cif the t~51l4(~ 9lla~~Ci U~~ [~l~ ~.C1E11~7iifiS'.
~n ~~h9rh cast they sh~IS he c:i~a~cllcd ~~~:t tlte4
SfI13~~ ~C' ~71'iii~tl~?~4' ~4)t' f~t5.`i23i" ~.>~G)F7 4~ti

c,~nc~#3~t#`sin +af' n sh~►r4, tl~~ ~tTtt~utit ins lisdc~d ~~
c~~piE~t a~ t~~ C~?~~~ar~y ~~"sth rtix~tt t~ t is
sly :~li~il l~r dcdu~tril !'r~,~rss iltc cfs~~ra1 a~£` the
~~srttpa~~y.

~. i 1 Wh~r~ zl~~rr:~ fir► the Ca jun}° su~c hetd by tl~~
+~ampur~~~ as tr~~snry shares ar ire hcicf by°
sr~c~tf~er ~~r~ipan~~ cif kv~~i~cl~ ti~~ Camp~sry
hc~lc~s. ~3ir~et y ter ir~~#ircctl~, ~3~ar`s l~av~n
~r~ iha,n 5p ~x:rcent oi` tlt4 se~te~ in th4

~i~~i►c~tr ut" <[iccc:t~rs ~f a1i~ ~rtis~r ~or~ppnF<
s~c~ st~arr5 at`alkc C:umpnn7 ~~rr rY~~~ ~~~tisirc~ g~3
v~t~ gar to ~i~tv~ t~ivi~li~acl~ ~t~id ~~~c:se~,n ~tsaci

~~
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shad ncat tic treut~~i s~~ c~utstandin tae ~rsy
#7ur~~wss~ ~xeept t'~~r put~ases cif ~l~t~rmir~in~
the ca~~t~H ~~'th~ Ge~mp~t~t~a

~_ 9 ~ut~~t~t tc~ :cast t~€nitc~~icans ia~ tt~~
'~~t~:mcsrandutn, r~~istcr~ci ~F~~res ~~ ilt
~arn~~ai~}= mu~~ be tran~f~xrecf dzk ~ rvrict~n
instrurr~cnt isf tr~sn~f~r si~nCd F~~ tt~t* trr~~t~fer~a~'
~trx~C ccr~ttirt~~~~ ~}t~ ta~m~ ~t~c1 stddr+csc ~~' tf~~
€r~nsfer~r. h+~t in fire ~bsrnc~ nt" ~~irh u~rtt~r~
i«strumrnr oCtcunst`er th4 direete~rs nt~r}; ~~:cept
~uc~i~ ~;~id~r~~e ~f` a ~r~n~ter of sh~~e~ ~s ih~y
~;~s~~ider ap~src~~ri€~~e.

~.°~ '1'1~c~ ~~~n~{~~rrs~ sEaall not ts~ req~ir~d tt~ tr~~t
t+~~en~fereo of a rc~,isttrrci stns in c1~
C~o~n~~n~° as ~ ntemb~r u~~til ttx~ €rftrtsf~r'~
xiartte iris b~~,n Intend tt ~h~ ~e ist~r oaf
alembers.

~,~ ~~uC~j~~t ~ t ~n~° ~iit;~tit~ns i~~ ~ii~
~vfe~niar~r7t~~t tl~~ C:~ratt~an~, n7ast ran ~t~~
'r }~~tic:a~tii~rs ~f thy: tr~n~f°~~~r r~r tr~pst"~r€r ~f
rigistereci shxrc is~ tt~c ~~a~flp~ entea sn ih~
<hare rc~,s~ter tt~~ n~n~~ caf"fife transicr~:~ c~rf the
sham: sa~•t that the re~i~trafic~ ~a~ t nst~rs
ana` ire sur~s~r~ed at~d the ~ ire register
ric~uci rat sa~et~ times and t`~r st~~h periods as
;the ('«rrs~r~tny' ~nuy ~rr~t~ time to time by
ri~~il~ciun caf ~ir~ctc7r4 determine ~ravid~c~
,a!►~~~ti~~ that suth r~~i~traEic~~t shall not tn:
`sz~sE~,::i~ic:d and c1~e xf~ttrc xc:~ist~r et~ascci f~~
`c~:~re than 6{~ days in and Fx;ric~d ~f I? r~~o€~[~s~

~~. # ~t"13c rxe~ utc~r car ~~ itti~it~#~~r crC ~ d~ce~s~cd
tncrnbcr, z4~c u~z'c#iru~ ~t` an in~um~lcnt
rn~~t~h+:r car t1~~ EruSt:~~ ~f' ~ t~nkru~t m~t►mt~r
st~~cq Ex ils< ~a~ly p~rsvr~ r~~ca~n'rrrc! by the
t~'untipany 4c~ Ravin a~ni• tithe tc~ tt ~ st~sue but
~h4~~ tih~►tt n+~c t~~ t~tti€1~~t t~ ~~~:.re~sc ~n~ rzghts
as a mrn~ltrr vt` th+~ C;a~r~pan~= ~t~tt l they have
}~rsx:ec:clrc~ ~;~ sit E`urt~t in t~~~ rg~xt ~c~~IaHrin~
fuss r~:~t~;tEfvnk.

t"s,~ ~st~~ r~caat ~e~:art~irt~ vnticl~~i h~~ ap+~ratn c~(`
1~~~~ o~ i~tl~~r~is~ t~ Y► ~i~arr t ~h~r~s i~
w~~~s~€~uc:~Yc ~~f the dc~~tf~, ~~eom}tot~€~t~ c>r
bu~~~:r€~~si~:; eta nc~} rn~rt~t~er mm} be r~~istet~dt

~ rt~sem~ier ran ~c~~h evicienc~ k~ei~~,
pr ua i:c# ~,~ nr~y r sc~nably br require b}
~f~ dire t~>r~. A~ upp~iea~ian by and ~~c~-
{~rsar~ r bps r`~~i~t~rtd ~s ~ ~n~mt~r sh~i~ btu
cir~ct~~~cl t~ ksc ~ tr~yisfe;r c~C shares ~~" the
~fecc:asecl, inc~ampct~rst ar bar~l~ra~st nt~trrr
~~zi [t►~ c~ir toes ~i7:~lE iz~~t Et a~ such,.

~a.:* r1 y° ~<r~cr€ ~hcr lays ~~:~c~r~r er~~icl~i: t~
~3t~re car sl~circ~ i~t 4an~e~~t~ c~ ~t~ the cieash,
~na~rstp~z~;nes~ ~~r ~tta~kcuptcy of ar~~~ rr~~rr~b

e~,_

may, ia~stea~I ~1~ cir~g r~~ strrr~ hi~~~~~t~.
t~gc~~~t is~ »~ritin§; ths~t ~on~~ ~crst~~t t~~ ~n
»~mr~t qty ~i~t i rebi~t~rrd ~~ the trt~nst'~x<r
rah` such sham ~~r sl~~ s r cf such r~+~ue~t sh ~~
Ilk~wis~ bt ta~~t~cf ifrt c~~er~ ~ tr•~~~~~tr,

G,~ i4fi~i arn~unt~ t~ nc~mpet~tz~e c~~~ tl~a~ art ~t`
~ persa is ~ mater tc~ ~e ~etrr~n »c b~ slir
caurE ~~~ving te~,nrd i~ <~~8 ~#~~ n:1c~~ni
~vide~ace ~nrl the iirclisa~xt~r~s:cs c}f t ae c:exe.

7. ~Et~L#CTtUS~ Q ti~~RF~~~>

~`A I'~7"A L

7.1 `T"~~t ~~tts~aary a~~~}°, E~;. ~ r~~«lutan T
tt~~ bars car d~r~~tc~r a, intend z
M~ra~~sraua~ium tea in~rrs~e ~r rec~ur~ sty
~uc~t~r~s~cl capir~9 ci in ~onricrti+a~ tliere«itt~
tE~~ Cnr~r~pany mat fn r~~pect of a~~ti ~~ni~se~~d
sit~rea increase ~r redact Qty ~iumhcr cs}~
shards, i~€~ccrug~ c~r~ ~~~~cif~c~ the p:~r ~~~lur ~t~ :~s~y
sl~a~+~s ~r efi'c~t a~~~• rc}n~t~in;imE~yr~ cat v~~c
i°c~t`~~c~€~~.

7e2 Ttc; ~c~nnpar~~- ~~~~y~ arrEc~~~~ tt~e ~.~cre~~~z~s~~~~~nz
tc~'.
~() ~~YE4~~ t~t~ 4~t1t`~.5. IflC~li{$tFt~ 35ri;it'1{

xharc ~ cif' ~ elms ~~r se~ric~ s`n~cr a Iarurr
numrr ~a~ ~4~t~s~s c5~'tf~~ +~nc ci~~s4 nr
Si;fiitt'S; i?#"

~,~a~ CC?IT1~71I~~' Ili' ~~lQlt'~e IC1~~L1t~lli~; I4cUCi~

sh~r , ut a :lass nr series intca ~sna~;~t
ns~s~i~ c~~` ~~~~res cat' tiY~ ~aso~e ~ I~::s ter
dries: ~rc~vid~d ttu~k~c4cr. thtit ~el~eec
sii~res art i#ik;idrei ur ~c~r~t,ir~cz! 4x~cirr
(1 ~ and (~~ aaf ~cgt~~atic~n ~ ? tt~s~
~~r~~t.~t~ ~~r ~z~tue c~~` t1~e ne~+~ ~h~r~~
must b~ ~ u€s~ tc~ ~1~~ .~~;r~~ate~ per
~~~luc c~~~h~ ors"~;ir~~l ;hares.

3, `~`~~~ c~pita~ ert" t~~~ ~;,}~m~suy~ m~F. b4~ ac
r a~utsc~n t~f ~~en~at~:rs car dirrc~~~r~., be
i~et+~ascd t~}~ tr~nsf~rrin~ ~~~ amount cat tt~~
~usplus ~fthc Ctam~~~n}~ tc~ r~~itmi, an~i, ~uhjecr
tg (hr prc~~°isi~~~ cif R~~ut~Eic~n~ 7.d and '.4.
thtr rap€tal aCth~ C+~mp~a~y n~~~t be re~fu~scl by
tr~asf~rrin~c ~n anzUunt «f' tzar c~~zit~9 ~z>~ the
CaTnpan}° to ~surratus.

'~:~ t+~q ret3uctirn taf the ~a~sit=~1 sft~if to xft~:~te~i
teat re~~c~, the eu~i~Fii ~~f` tt►~ C'ea~np~r~c tax ~iIS
~rno~ar~t ghat in~ntcdlat~i}r ~t2cr tt~~ reclurt,c~r~ is
!~ tt~gn the ~~~Zre~atc far ~~aEu~ crf` ai!
c~€~t~~nndirs~ ~har~s wit#~ ~~r ~~~3~~c~ ;~r~i3 ~i1
~€~~rs~ 4~itE~ Saar ialu~~ h+elcl b~ ~lr+: ~:'c~rt~~~~~- ~~:
trrasur~• shares nn~! the ~~;g~c~,at~ cat` t#~c~
srr~+nunts d~~ibnuted as ~r~apitu3 ~~f~ Ott
~t~ts~»dingy sh~t°r~ ~vit~c~ut ~r v~tu~ ~t~~I pit
~h~ ~sithnut ~r u~C~c ~t~ld bg~ tae ~'«r~s~.env

tr~caxuc~ ~l~~zrex t~tat ssrc ~:raaitl~~1 s~~ ~t
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rt:fcr~nee> i(' ~a~y, in tare uss~t~ ~~+f ~h~
C"~~rnprc~}~ ~,~an 1ic~~sici~ti~an i~Ctf~~ ~~trap~7y.i~

".~ '~r~ r~Ki~rc~t c~~~ cif` ca}ait~t! ~i~ ii ~e efCett~
~~s~l~~s thc: ~neinbcc~ ur c~tre~tczrs detrri~~ that
ixn~~redist~k~° ~I~~r the r~du~ci~+c~ the C'ompan}
~~i t? ~at~l~ t+s ~tstisfy -its lisbilties as thc~
~u:c~rrtc e~uc~ ire the ~eclit~:~r4 rcaicrs~ r~~" its
businc~s ~►~~f tl~~~t the ~t ~~~l~ vu~tce cif" thc*.
a~~~et:~ car thr ~'c~rn any eve~I €~r~~ h~ li:~x ah~~ it:~
~a~~i li:tk~iiirics, vtt~~~r tl~~r~ d~~"~rr~c~ raxrs, a~
s1y~t~vn in tt~c btac~~ ~#' tt~e C`~rnpac~ti= and its
rcinai~zirz~ c.~+~itul. ~~nd> irs c~c- ~bscncc c~€"
#'read, ~t~~ d~:e-isic~€~ ~r~° tlt~ directors to to the
rc~l sate v ~iu~ cif tl~~ ~.~s~ts of t~~e ~;c~rrrpang~
sc rvscl~ssv~. airii~:ss ~ q~r~~~iun €~f la~v i~
invni►•ed.

~. tVlterr ih4 C:cat~i~a~n~~ rrfu~:r~ i ~►pitt~I ih~
~:~>tnp:~n~~ xna±r:
i 3 ~ r~.ttsr~~ to its nt~mb~er~ ~zs~ a ~rart~

rcc~e: r~~~i tai tl~:~: ~nrt~F~any up~t~ ih~
"sxsue cif ~r~~ ~f'its stares:

~?l pureh.~~~ r~ci~ctt~ yr c~therari~c a~:t~uir~
i~~ sty€tr~~ taut z~Ccu~it~l: car

~~,) ~ n~cl any cnpitnl thtst is 3~st car ~c~t
x~pr~sent~t3 l~v ~s~;c~ I~~vra~ u
r~a~~~atE~t~ v~tu~.

#tw:~~~~~t~
~. i °I~°se dir,.~c:tc~rs ~~f~ ttac ("c~ixa~nr~s~ a~a~ c~r~v~n

z~~~~tin~~ c~!' tlae raga tr~lzer~ oaf tk:~: ~"rrssi~s~n~° ~zt
gu is t rrtc~ anc! in such naAnncc and ~l~c~~s
~ittairt or c~uisi~c E3ct`src as the ~firr~tar
e«nsiJrr ~tic:~~e~~:fr~ yr c~esirnbl~c.

$_~ l pc~E~ the }ec°itten r~~t~ 'k a~ rra~rttbers h~~€~~n~
4(~ pz:c~;~c~t ~r rti~rc ~sf 2t~~ utstandsn~ vr~titt~
s~i~~r~s icy ~t~r C~~ n~ t~s~ dir°~ctors th~1£
c~~rxvcrze a rttc~tEn~ r~t'sr~~~r~k~rrs,

4.;~ `die ~lirtctc~rs ~hatt v~ r~~i less tha~z '~ €1~y=
ssr~t ce cif nte~ti~ a t~f n~cn~bers tc~ thane
~rsc~arx whr~sc ng~ne~ cst~ t#tip ~at~ the notice is
~iucn a~p~cssrs ass m~~ntxrs in ihr sh~rc rc~;ist~r
~~i tlic Cc~~n~~,~n~.

~, ~ ,~ at~c~c:tin~ ~f' rx~~n~t~crs h~6c~ in ea~yentian
~f tht r~~;~u r~nicr~t an F~e~ ~~i~tit~n ~.3 i~ valid
~~:
(t ~ rnerntac:rs h~ldi~► ~t~,E i+~ss tt►~n

~~e~ent c~~` tl~e tc~[ r~ucnbes a~ s}r~e
cant ti~~f tc~ q tr ~r~ all s~ct~crs tc~ },
ccan~id~r~c9 ~t the cet n~, gar 9th
~c~r~t~st gat' ttrt 4ucrs of carte ~[n~s ~r
~c*ri s cst' ~tt~res un~ecr m~:mt3c;rs art
+~r~tatl~;~l tea vote th~n~n a~ a c€ass ter
sseeric*~ tu~c.tli~r ~° th nc~t less iha~a ~ ~

.7.

v~at~w< h~vc~ ~€~d tc~ s~~ri~r n~ti~ a~~"
~flC t~°E+~~t~tt~, ~1',

(~~ Ott rne~rnt~rx h~Icltt~~ ~Irs~r~~ rstitt~e9 ~c}
va~~ ~n ~!I ~r any° nf~tt~r~ t~~ tic
~crsaid~r~ct ~~ t#~i: n~e~xing ~~~v~ u~~ir4d
not ~~ cat° ~l~~ rnec~t n~ urac fi7r tlsis
~ur~essc prc~~:~~~ at the t~~~s~rirj~; sl~utl
be cie~m~~! ~v ~:c~natitui~; ~4~~~~e~.

8,5 Thy ~rt~dvcrt~z~t €'z~ilur~ ~f'tt~c directara c+~
ncati~~ cif ~ mc~tin tc~ u incml~~r. or tla~c tint
that ~ rrtr tier h:~s r~c~t ri:ce:ia a~Uti~t, dca
nca~ invatici:~t~ tine m~~tin~,

~.G ~ rrt~nabc:r~ ttta;~ b~ ~~e~ent~~ ~t ~~e~ti►~~ cif'
,z~~r€r~~t's ~~ ~€ p~c~x} ~I~~a n~~}~ ~~~k ~n~ ~~c~tr
+~~t tsc~taa~f ~f t~s~ ~~~~t~r.

~f"I ~a~~rusn~nr nppair~t rs~; a pr~~~° shall
pr~d~c +~ ~t the ~aI~~:c ~p~c~ nt~d !nr a~~~:
t~~~~tiC~~ t~f~t'~ the tic~tE ft~~ itc~iciitts~ tt~~

din ut ~~S~~~t ~€~e ~c~r► a~xi7~cd i« ~~~~t~-
ir~strt~ ent ~Sc~t sc~ to k~c~►te.

S.~ :stn insirumets~ ~~~c~intin~ ~ ~}rn~>° ~sls~il t~~ rs
~t~bst~n~iall~~ the f~lfc~u•ing fcrr~ ar sirct~ utlje~~
farm as tFi~ ~3~s~irman cif tits M~:csi+~s~ sitiull
acr~pt ~.~ prYa~:r1y cvid~pcin~ ih~ wi~tsrs of
tls~ r~~c~Rtitr ~~~n~a~in~ ih~ pt'~x~~. Qntr
n~err~t~c~~ }rl~c~ sxrc ia~ii.~idct~ls array ap~w°s~~t
prrxx~~~,

{~a~~~e of'~~rtzp~sny~

t'lir'~

~')i`!Q 7a tif~TY1~3t:!' t.~~ ~~°t#: $!f'ii}V4 ~~t)tl](1Mfllrµ t\43t~3

.a.o.,. .__.,_.,_..~.,.._.,.._.,~_,... ~e~

......... 
.,....,.n.....,,~ ,,.~~,.. 

#nilin .....hs'm
..r,~~ .~ .................~_.,.......,..,,.._,...r ..,~a#'
._< _,~,_,..._.,.....,..,~.,.,~,...,.,__., ~,_,,,. try E~
rr~~~=t~~r p~c~~y .tc~ vnt~ fc~r s~~t~.=a~ at tk~~ meeting,
t~ mc~nk~r~ tc~ be h~1d nn th4..,..,.._~i~`
~F~.s.,.r..... , ~.:.., i~nci ~t ~m~ ~n~jG~~~t~~nrn~
t3tec~~C

~.~eat t~~taictu sirs vatm~ to h lnseneJ hctri

~i~alr~t~ ~1zi~,,,,.. c~a~ cr!'._,~.... ,..,..,..x ._...,.

14~3~ntl~r
S.9 "C"h t'v~tr~~vin~ ~f~a~1 ~ppis~ ire r~x~~~t ~f j~~in~

t~wr~~r~~ti~ of sh~tr+es:
~~~ #~~ tWCt U( til!)CC j~4'I°~UtSS ~lt')~4~ :~}liiC~4

}~+rr~tf~~ rbch ~t S}~~ nt n~a3 ts~: pa nt in
~r~a~i tit Gv ~rt~~}' zit a ancciistx; cif
rn~rnntr~r.~ ~cl ~t~e~~ ~x~eak ~a4 a tt~~:r~x~ic€;

t ~ if un1~ cg}~~ ca(' the joint c,s~na:r~ i~
}~rr~et°~t ~t~ t'~~~tt ter b}~ ~r~}x~ tts^ terry`
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v~~~: ~n bets~It~~f X11 j~~int ~~w~x~t~; and..
~~ } iC twc~ cAr rn~ c~E' tt~~ ~j€~r~~ ~~~vn~:rs

~1FC5#'.#1t Iil ~'1~Y~tAil t}~ ~4' ~}Tt?XV ~~IR'

RtA~t YIJ~~ c~$ Ct71~k

~4,9~} ~~ t~~~r~bcc shill b~ tt~rm~tl ~~ b~: ~resrnt ~t
tn~:rtin ref z~a~n~bar~ if h~ ~~rti~:ip~trs b},
c~:irphone ~r ~tt~er e€c€irc~nir ~~trans ~tnd ~xtl
rrtizn~h~.rs ~~rti~ipat rte in the tn~~~tit~g ~b(~
t~~ hez►r r~rl~ ~~thi~`.

:~.t t ,A m~rtin~ s:~t' nY~:s~~t~er~ ss utr• c~~~stitt~teci if
~t t~t~ Gantntenurt~t nt cz3~ idle meeting, 1#ier~
err ~re~rnt in pers~a at ~y prax,y not its zlsttn
~~I ~c~rc~:nt ~f tltr ~ot~'~ czl' the shaves ar class
car ~cri~:x ~~f ~h~r~s ~c~tGtic~! to ve~t~ ors
r~s~Euz~c~~t cal" mcmt~crs t€~ bw r€~r~~icivr~d ~t the

~~23~itf~stn~3ir~~ ct~e f`z~~i ~~at ~~srkt quc~nrzn
~t~;}ti• he r~}~rescnt~cl la~~ c,niy une {*er~an, tt~~rt,
such ~ersan ~~~y resnive any matter ~~d a
~~rtiticate si~n~sJ ~F su~l~ pc~~ra acc~rn~~r~i~
tiv)icr~ such ~erst~tt be ~s prtt~y bk~ a ~t~p c~~'th~
~r~axy ~`c~~rr~ ~hs~t1 ~cai~~tatux~*_~ ~a~i~t r~~c~l~tir~r~
c>f tnrrt~b~r~.r~

~.i? it' witlxrx ~»e'~ hears f'r~;~r~ sh ~atn~ z~p~a~~t~ei
~'~ir tic: r ~x~ n,~ ~ yuar r~~ i~ s~~t sertit; tl~~
rtiec.tng. il' c~kn+~tin~~! ~~~~~~ ~~~e r~quisici~n r~~
~~~embr~~, yh~ii t~~ ~li~sc~I~~r~~ ire nny otJ ~ case
it shad ~t~~ncf ~~ij~~ ~~i to t1~z n~xe b~sit~s~
Ufa} ~t the ~a~n~: ttr~tr ~z~~f ~~~s~c czr i~> such
c~cl~cr trrtic unrd ~~i~~c ~s tlzr directcars a~t~s
;i~:trrt~~ine. ~~nci it' ut tl~c adjaurn~r! rn~ctin~
tii~rc rsrc g~r~~ex~~ xv~t~~in ~zs l~caesr Cram thr tirn~
~p~ai~tcei f~~r tt~e rr~€~~~ti.n~ its ~rscxn ~r b~
pr~ty n~rt l~.cs tl~~t~ c~n~ tl~ir~ c~fih~ vc~t~s uC
the sh~rc~ cs~r c:actz ~{mss ar series of sh~re~
~ntitt~ci tc~ vote ~n ~ resolutic~ns to k~
ccsnxicfcrc~i by the ~ne~t ~, ~ts~r~~r ~resrr~e s~iatl
c~~nstit~~te ~~ quc~run3 but c~thcrrcFfs~ tic ~~tretin .
shall t~~ ctis~ive~t.

. l3 4~;t cv~r±r niae~ ark ~f nr~rr~ s~r~, the ~;h~ ~tt~ .
jai' the t3t~~rrl of t~iree~ar~ ~~d1 ~r~sid~ ~.
~h~eirrnara ~i tt~c ~+rtrn. ~i~ th~r~ is nc~CT

~: h~sirmc{n cif tli~ I3 rd oaf [~irLcturs ~r i~' the
~;hairn~nn ut ttxc F~s~ar~f of F3 reetar~ is t~vt
~r^~senc at the na~~~in~ tb~ rssc~6ers ps #
~3zu11 r(u~as~ sa~~~~nc ~~f~ their number icy b~
tti~ chairmx►z_ If' ttt~ ir~~ beex are urt~bt~ tc~
chcrc~s~ a ~c ttir~n~n i`ar env re ern, shin ~fiy~
persc~r~ pr~~c~~tYc~~ the greatest nurr~ber ref
atrns~ Mis s pre nt ~t~ p~rsc~n car b~
r~~crci ~`a~tite c~~ pr~x~ ~t thr rr~c~*tin,~ xh~ll

pr~~sicfe~ as ~haietn~n failing uhi~k~ ttt~ otdest
~sd~+riel l m~rnt~r:r car tip nt~tir~ taf
rn~mt~cr pree ns-st~ttli cake ~~ eh~ir<

~. [~ " "ter h~~rn►~n ma+~, with th+~ cans~nt off" th+r
m~~;t zs~~ at~t c~urt~ un~ yin ,fronts ti~nr~ to

tisn~, anci friti ~St~~c t~ piece, but too busir~rs~
~la~l~ b~ ccans~ct~d ~t and° ac~ic~unieci natietin~
s~t~er i~sar~ th+e busir»s~ 3s~i~ ura~r~inc~Mc! ~c ah~
cnr~ting !i'c~ttt ~4h~ct~ tlic ~ljc7un~rrsc~t took

8, ] ~ At env tnt^~tin~, ~~f thy: rs~~t~aher~ [!~~ ~::tr~irn~an
sir€~11 lea: r~sponsitat+~ frrr ~le~i~fin~ itt saiit~
m~nr~er h~ sfi~ali ~c~n~id~r ~r~pr~~~r~ate
vrh~t[~~r ~at~ re~z~iut osa ties b~~rt c arried <ar r~i>t

~! it~~ rc~t~Ct ~f ft~s ci~~isi~~a ~i'~s~'tl Ear
na~a~r~un~c*d to the rnc~tirr and rr~:r}ritesi ~r cltic
tt~~~tetcs t}e~ f: tC' the c€~~ar~~~~~n st~ali l~avc
sn} ~C~uk~t ~s tct the ~ut~:~m~ ~~`an~= resc~tucicxn
put ~t~ ~ha vr~tr, h~ s~aiE c~u~e ~ ~+rrll tc~ tx:
t~ ~r~ cif ~tl vutc~ ~~~~ a rte ~i~rlt rrs ylurii7n<
bt~t if ~i~ ~h~it't~st~ t~tt fail ~Ic~ take n ~ru~l~
th~rtA ~~ ns~mr pr~~~nt in ~st:rsc~n or tsy
~r~sxs~ ~41~~s ~3i~~ut~~ zl~~ ~nr~~~t:nei°ntesa~ h~ tl~,:
~I~.-~itt~a~~~ ~~#' the rc~u►t cai` ~~~y r,~te ~~a~►y
~~~~~~~i~t~1~ 1e~~lc+is~ir~~; ~~~scF~ ~~€zs~aunis:~rnnt
c~~rn r~ that s~ ~s1~ tip; ta6~~n urir~ ll~r rfiail~sYun
:~t~all E~er~up~s~ ~:a~~sc ~ cwl3 tea k~e takc~ti. tt" ~r
pail i~ E~1cet~ ~~ un} n~r~tic~~. the rrsu3t thenot`
~ttuii ' duty r~:ar~iez~ ire- thy. niir~c,t~~ ~i €tat
mertsn i~v tl~~ cts~inn~r~,

~.{fi Apt}• ~+~~°~caz~ e~th~r t~~ar~ an dr~eliv~cit,al si~atE ~~
res~~rci€~d as onr #t~~~~r ~n~i s~~tsi~:~'t t~~
Ete~uis~ti~~t ~, P ~ tlt~ ci~;ht ~f t~iy~ intiim•i:l€r;sl t«
steak tc~r or r~prebrrtit s€~~i~ nt~~~~~cr kl~atf t>r
~letx~rmin~~d tip tl~~ l~~v ~~f' tl~c ,€4~r ~.dictii7n
~uherr. and b~ the ~+~ct~~~s:r~~s l~r~ ti4~h3cti, aJse
pets~tn is cc~nsiizut~~# tit' ~criv~*s its ~xt~tcr~s:e~
1~ c ~f doubt, thia ~iir~~turs tt~ay in ~c~:td
faith s~el lc~;u~ acS~-~~ i'n~rn ~n~• qu~Eliiicd
~ers~an ~rtd unlcs~ and until ~c roi~rt ~,f
c~rt~p~icnx jurasdictic~n sh~l~ ath~rui~c rxifc.
tl~~ r~ir~rtr~rr~a m~~ rri,~ ~nc4 yet upon ~ts~h
adti~ic~ sc~it~~c~ert istcurri~i~; 4trf~- li~►hklir~~ ti7 s~~y
~tt~mt~er. This ~'Iuuse ~~,~f! x~~>t- restrict t(~~
repre~ent~~tst~n rte v~tin~; ~~ tits ►+'1~sclt re:~~~aan~
o~~e vo2e per sh~rc.

3. I ~ tlny~ ~+rr~sn nt~aaa~ th€~n Ott in~f v dui; ~vltic}~ i~ ;~
r~mb~r o~'tl~e ~~itipu~t}" mnY b~ -re~nlcitic~~a ~>i'
its dir~~tc~rs ear ~athcr gnvcrrtirr~ t~t~~i~ n~rtt~c~ri~ee
~~teh p~rr~c~n ~~s it Thinks fit t~ acs itsP
r~~ cntntiv~ at ~rtt m~ttir~~ zat the t~~np~ny
~r tai ~n~t el~.~.t c~t~ ~i~rrnt~~rs c~~ tbc~ ~~rri{~~r~~,
ttrttl €h~ person x~ ~uthariseci shalt G~ ~~ititic~
to ~xrrcise tlje sang ~aa~~ers c~t~ 4~sc~tg~11' ~f' c1~e

rrscm w{~ici~ t~~ ~sr~~~»ts cf~at ~err~c~rt
c~autd e;~sr~isa if xt ~+~rr~ ~:n incl~~=iciu.~i rz+~r7at~er
a~~ the ~°c~mpany.

~rt8 "Ch+~ ~h~irn~~ttt of ~n~ me~tita, ~t ~~lTz~l~ ~a v~ste
is c:asi ~y proxy car inn b~l~€~t1' cif an t ~rs~c~z~b
at?k~r t}~an ~a~ inditi~idu~! mtry 4s~~1 Cr~r a
nc~tt~riutt.~ ~ecti~icc9 campy of such ~+rc~~}~ cYr

~;~
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~~,thc~r~cy ~vhirk~ shnEt ~r ~roclai~ed withitt ?
a~:~~~s t~l'h~ina~ ~cz r~cyu~siet~ ~r the votes e:atst by
uch }trc~:~~ car crn b~t~~lf rat ~tcrh p~rsc~tt ~h~~ib
h~ dirr~:r~ft~~.

~.I=) T`ir~ ciirectti~rs cat'thc C;`cjrrtp~~x~ rna~~ ~€€teetd aat~
S~t:lk ilt s~t't~' tllt'~'t1tf6~T ilI 3Tii:ti`6~`it'E'S k3~' t~46'

€'~nfsp;~rty ~~tcl' ~t any, ~~~~~ratc ane~tin~ nt the
hc~l€~~rs at" ~n}r ct€~~s car sir ~s cat" s ur°~~ i the
(:~sn{~t~tt~.

f# ~Ct ~~n actic~~~ C#rat t~~~}~ i~k~n bit the tn~ni~rs-
~E ~ rz~rs~.~tt~i~; ~n,~~ atsc~ be taken b~ ~ r~stsluti~~
~:f mrn~txrs ~r~nseai~ci try in ~~Fr~tin car by
tc9c~, tele~mrt~, ~~t~1~. tetecc~pi~r< car c~thcr
6t'~Sit~t7 C~CC[ft7ltfC Ct~27liT1tI771~t~iC1}1. 44'It~3tY~~ ~~5~

nr~d fur ~~ay nr~ti~c~ E~t34 if att~= r~aai~utir~n a~
a~tG►nbrrs is ~tciapt~c# ~tttrr~v~se t~hart day thy:
u~iur~i~~tc~us ~ritt~rn ~~n~cnt c~f~ ~1( rtt~mt~rrra, ~
~~~5~~ t~ aucl~ resolutit~rn sha~~ ~'~rthwich tie s~~t
~c+ ~It ~~~s:nttscrs ry~t era~ss~t~t~ng~ t~ ~ucla
~cu~ia~ti~rt.

a) ! 'fhc 3ir~t ~tir~ecti~rs ref` the ~`orttp~n}° sha11
~Icct~c# !~y s~~: stthc~:ribrrs sa ct~$
Nfe;rn+~r~rtti~nx: a~t~e~ ti:~r~~€~~r, the ci°rr~s~t~►
~ta<~I! ~l t+:i~ 1~} the, r~i~mt~rs fc~c su~~
trr~rz~+ ss~ t~i~ s~ius~t~er~ ~t~ter~'tine,

.~? „3'h~ rt~it~irnt~n~ nus~t~er ~f° dir~:rta~ st~~1i be
~g~~, ~~n~i tic: rriaxirsturt~ number small ~a~ ~v~

~'.3 f:acl~ ~li~r~.kt+ar sltttil I~c~lct af~ce Cc~r cltc terms, iC
~n~, ~xe.c3 t~~ rc~s<ilu~~n c~~` n~~~rs €ar untz[
lair e~~~ier ~f~ath, r~si~~t~tiatt car remtsr~ai.

~~,=~ ~1 ctircrtar ae~ay !~~ rcn~overl Pram ~atlic~. ~titi~
~,c ~xt~~ut cuusu, by n resolnti~art c~~'~~t:~r~tb~=

~,~ ~ dircctt~r mss= res~~n hi4 nCt"ice by ~~~ r~
urictez~ n~rticc of t~is resi~nati~:r~ ~u ~k~
Cc~~n~anv ~~~d tits: n:si~;nat€ten shit[ h~v,~ efI"~~t
~'n~n~ rile dtztc thr tic+t~;~ 3~ rcc~i~teci y tl~~
tamE~an~ sar frc~rrs yuc~i lui~r ~l~t~ c ra~~~r be
~~citicci i~~ t~~c rtrats"rc..

~~ f~ r~ z~ec; ~r►c.~ i~~ t(~~ F~~ard cat' C~ir~ctors rna} tic
fit3ed t~,~ .~ res~aiutiari cif ~r~s.rni~e~ ar b~ ~
re-~s~lutiora ~f ~s na~tjr~rity czt tine r~emainin~
dirccEur~,.

~. ~ With the prior nr subsrc~u~nt ~}s~srvad ~S
re~alurio~~ a~xr~~~~b~E_t~c ~ir~~ct z~, y ~
rcxatuti+~~t wC diri:cte~r;~. fex the ~matumt~nts ~f
dir~r~[~r~ ~=eth ccs~cct tc~ ~er~ cis tc~ be
rcncicrs d ire ~n;~ ca~auc l} tc~ the Cc~ntpaut~,.

~.~ ~1 ~ir~~tur ~ia~ll na~t r~~uir~ ~ xar
~,3fi~c~~i~n, ~rsd ~n~~ t~ ~ indu~d~~~sl ~r n
cc►zti~~~t~y,

5~, ~, s~:ct~rr 4~y ~~~rttin~ under tai hs~nr~ cue #e
at the &ir~tisur~c~ C)lli~s caf the t;c~ t;~. inn

l~+~rt tirrt~ tt~ 1Eim~ appc~tnt ~rtc~itter dir~~ic~r r~r
y ~zh~r ~r~.~n Ec~ t his ~Itc*rn~~r. F~vc

such ~tt~nnzs~~ s~~u1R ~~ ~r~tict~c! ~~ Ek ~i~~~
nctti~c cfE ratcetiiz~Z tsE'th~ t~irc~:t~sr~ ~etl tc~ atten~4
any# vsatc ~~ ~a clirectar sat €~n;~ such r~~ret ~~~; ~t
~vh ~t~ the clir+:ct+~e appointing C~ira~ i;; not
p~rs~~~a~1~ prw nt ~u~cf ~;e~~~:r~l~}3 ~t such
are €~r~ t+a I~~~~~ ~z~c! ~:a~rc:isr !3 tkai~ ~x+~rr~,.
ri,~hts, utfr~ ~nr9 ague#tc~r°itii~~ u!" tt~c ~iis~rtor
ap#sc~ratin~ 3~rn~ ~.ticc•~~ suci~ ~it~rs~~a~~ ~;t~~I kae
c~cc~c:~s~~c3 t~s iac a~ ckf~irc;r c~fi(ry ~c~c~t~ny unci
~1~~11 n€~s ~i~ cf~.~t~~~c1 tea Ese inn F~dnt cai' thr
c~ir~~trsc ~{apc~ini~r~ Iii ~f~ irnd~f~ ct~Pa} or
di~~~it} w~~ut~ tie occa►sianc:d '~y ~;i~ing
notice tca :~ ~irrct~~r ~#'a resol~~ti~at~ bki~*afiich bis
u {aro~ut is sau~#~t ire t~c~r.,rdn~~cw ti~itka
l~~~ul~tsc~n ~, lzis ali~:n~~te ~~~` un~l 4ha!( t>e
e«title~l t~ si~;ni~y r~p~r~~~~~~~ art' tltc s~a~~c on
isehalf ~f' ~h~t dir~:4tor. ~ c~ar~ct~.~r by ~+~°ritin~
u~~dcr his «~txd d~~~~►tc*ef rat tfi~ Kcgi~ter~ti
(;~flice of i:I~c C~ra~n{S~c~}~ ~ts~~ .~t prig• ti€n~
r~vakr ttte ~p ra~~t~ncr~t ~>f are ultenzs~tc
~~Spninteci E~° k~esnx If a~ clir~s:t~r shell c1~c ~r
cca5~ tc~ taoid 3t~e c?il'iL` ~C ~ircrte~r, ~h
~~ppir~t ~rtt €~f hip at~~*rt~~te ~~~~It thcrr~a{~c~n
ce~~ end t~rtz'~ira~te.

3 1.1 ~'he business ar~c~ ~tT~irs c~~ ih~ ~: c~r~apanv ;shalt
~ mann~rci by the ~lirr~tars a~ha n~:►ti ~a~ at!
expenses incur ~! ~relirttir~n~ tc~ ~r~cl i~
r+~nnectan ~°ich t~~~ tnrm~tiar~ aE~ci r~gi~ts~ttsu~t
«# the ~c~€~~~z~y t~s~c~ ~r~~v ~xen:i~~, pit ~u~h
~tvet~ oaf th+: G~>n~p~~tj~ ~,4 ~tre s~tat t~4 the ~1~t
ar i~~ ih~ ~ tert~vr~xr~u~c~ car fhrsc ,'~rticle:~
rrCjuir,e t~ ia~ ~~~res:~e~-I t~,~= it~4 rrsecs;t~er~ c~i the
~an~y, suEsj€ct ~u ~r~t~ ~#~fc~;uti~Jr~ ~~" sach
{~rvers u~ sn~e~ tic ~uti~c~r~isc~ [a~~ tf~Gse ~rtici~s
ttnt~ cry such r~c~~iremcnt~s as ~~a~~° t,e ~erscril~ed
b~Y z~ resalut~o~i ~~f m~mhe~r~; ~~cct ~it~
r~~«ir~~7~eE~t~ made t~~: ~ rr~aluric~n cif n~~r~t~~r~
~~~t~ ~Sr~~•uit it" ~r k~~: rnccn~ist~rit ~r-ith ttic,~

rticEcs nc}r sh,~[€ surf r~;quires~~es~t sic•~licl,~te
~ttt,~^ ~tic~t ~►~t c~!` the ciir~~i~ars tsT~'i~h a.~7~~lii
have t~ecn v;~lid i~` :cucl~ 4~ec~t~°sr~r~zc:r~t i7Kic! cto~
f~ccn made.

~{~_2 ~l~e t3ir~~tor~ rn~ty tai ~ s~~tttt~ti~~n t>~~dir~ctcrr~,
~~prsnt ~neF p~nan, nc~lcSin~; ;~ prr~crn ~ettcr ay
~e r3~r~~t~r, E~ ~n ~fiic~r ~c n~cf~t mil- the
~anaps~tty. tf~ th<~rc ix ~,raty un~ c~irc~c;ic~t, tli~t
dir`~~ttar cs~~ si rs k~iiesxc~~r r+~yuir~e~ :~
5~s:rry as uett.

~t~.3 ~~~c~ c~f~c~r cs~ ~~~aa€ ~i` the (:'ost~pun~a txas
~r~~h p~ti+~~rs ~~rad ~uxi~c~r€t~= ~?~` the ~iireca~,rs.
inc~~~in~ the ~~x~~r r►rrc~ autltit~r•i~} t~~ afii~ tlis
`~caT, a~ au~ ~~t Barth ia~ t1~c~~ .~rttclts, <~r i~~ thy:
r~sc~(utaor~ ~t' ttirccit~r~ ;~~~~esKntin~ the t~!'~~crr

_~.
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€~r ~g~itr, ~x~t~~at that n~ c~ car e►r ~~;~a~t it s
a~r~y ~€~u~r ar uuthc~rit} u~teh rct tc~ the
rs~a~ttctY reycurn~ rt rc~c~lutar~r~ ~a1 ~i"srr:~~c~r°s
csn~er t}~e r~c:t_

t~.~ ~'1n~ ir~rtt>r F~hi~h ~ a b€~dv c~r~tai~ t2t~y
~~~c~int any ~crs~3i~ u~ its c~uEv ~uthc~rised.
reprcye:nt~ti~~ tar the ~ur~u~a o#" rrpres~nti»~
it .i~_ ~Fa~~t~ta~ ~~t'th~ ~lc~~rd ~afi~irrctc~t~ +~r tis~itk~
re~~^rt tc~ un~t~itnuu~ cvr€tin ~~ns~*~cs..

It~.~ `~'iYc catatnui~~ dirc:ctt~c~ ~te~}~ ~~t
not4vitk~st~sn~tin~ ~n~ ~~ ~r~~}~ ire their tsaacf~,
~~ave ti~at it' ~k~~ir r~u~rtl~~r i~ rccluc~d b~tuw t:~~
r~iamk~r tixr~# b;~F gar pur u~~~t t€~ these Arti~le~
ts~ tl7c ncciss~ry yu€~ru~~3 t~~r a~ ~ste+etr~~ t~f
~3ir~:ctcrrs, tt~e ct~r~t€nu~ra~ dire~tn~ c eflr~t~r
muy art c~~}i~ ter th+~ ~a~ar~Zpse z~f a~~rin~in,
cfircrc~rc+:c~ ~! ~n}f c~~i~~ t1~~t h ~srrsrn ~r
~aarc~ri~~rt~n~; ~ rrtrcti~i~; ~~s»~attFr,~,.

1t3.£r Al2 chrga~~s. pre~n~issar}° n~t~s, dca1~~, cilia ~~
~xchan~r arty c~th~r n~~a~tx~~~~ in~trr~azt~~rtc~ t►n~t
~~iS r~cei~ts fear min cs paid to its ~:~t~~~ra 9
sl~~ti t~ signed, ~r~,r~~n, ar~tptsr~, rn~iors~ , s'
c~sl~s~r~is~: cxeca~t+~ t, as the c~sc may i~;, i
s~ #t ~rianner ~s ~~i~tt ~tx~ns ciitrr [~ time b~
e~~t~:rnrd by r~~~~luti~n o#`dir~c:tars.

~t).~ "~`~e C'nm{>any may #"ri► time tee titrt~ ~st~ ~t
any° time h}• n:scslu~ian n!'dr`r~rtars app ins ~ny~
cc~~n~~+rtiy. #inn car ~a~~an ar hcxl~° ~sC r nx,
~hetl~~r r~~r~~i~~atc*s~ d~r~~~Jy err incl~rcctty b~~ tt~~
ciir~ctr~rs, i~a [a~ the ~ttcsrt~~~- gar u~tt+~rne~~~ c+E th~~
C'c~mguny t~i~~ such ~aur~ascs end ~v~th sucft
~.u,~~vcr~. ►ctthc~rit~e~ end disc€ct►c~ns {nat
rxcec^tiin~ t~tcrse v~st~ci in nr ex~rci~ak~le b;~ ttie
tiircct~ ~~nrf~r these ttebuia~ti+~~~s) ~rfd Cyr such
~nz~ct ~n~! ~uiaj~~t to such cuncfitivns as ~~e~•<
m:►;~~ tlsink fit. end anx such pr~~s~:€s UC ttttcirnc~
~~4~ r~~nt~~r~ such prc~visiaas for the pr~tcctic~t~
~►d cctt~venir~~i: of }acrs~ns ~#c~lin~ r~ritl~ at~~
~~sh ~ttnrrie~ ns the dir~~:trtrrs mng~ shin}: ~k and
may also ssutltt~rfs~e ~n.~• such u~tc~r~~~y try
dfile~ate ull err ~n~ cal" ifa~ ~r~•er~~ ~uitsc~riti~s
~~r~c3 ~tiscrctio~~s ~~estc~ci in h~t~,

1t. E'[t()C`F~:[~I~t~,!st'IJETRG°`t`(~R

l,l `t~i~ ciir~ct~~t°~ +a£' i~zr ~`can~}~~€~~ car art
~cr~~~r itt~c therc~+i' ~n ~r ~~re~t ~~ ~ ti es at~d

suci~ tnann~:r ~~~t1 ~Sl.icta r~ ~tia~ ~r e~ut,~id~
E3cir~: es tl~e ciirert~srs ~t~~g~ al~ten~in~ t~ br
rr~~ces~ry nr dYr~~I~.

t ~,? ~ dir~~tc~s shtti~ hrc ~:c;~~x~cc~ ~c~ ~ ~Sr~r~t at
mretin~ c;(' ci~r~iar~ ~t° hc~ #~:~rtseip~tt~~ ~}
tal~phrne c~~• ~th~r ~,icetrar~ir m~:ans end ~1
clirs~ctcrrs p~ni~~put n ire thr me~tin~ a~r~ gable
t<a hc.~r each uth~r<

t 1 ± ~h direct~~r ~ftall tic ~i~~~ nit t+c~~ th° S ~!$ys
~tc~tic~ af' sztttin e~f ~i~r~~trarr~. tsuc a xncetie~in

a~' d~nct~zr~ h~ic~ w ~l~c~ut ~a~ x rscsticc~ l~a~ eye,
~t~t~~ ~~ivers t~ ~6d ~3irc~tc~r'~ sl~t~4~ 1~: ~~~ii~ s~` Ali
ihr ~ irc~t~rs ~t~titl+:~! to ~•s~t~: ~t t3ae €t~~~tir~~
whoa ~it~ nc~i ~ttc~d, ~~anivG ~~nt r~ ~~~` the
meet s~~. "T{x~; ir~dvcrtertt (`~ilurr tee ~;i~~~c :saticc
~i" ~ rnectir~~ to ~ clzr~~tar ,~r the f~cd ~hnt a
d re~~t~r h:~~ ~~~ r~r~ ~►•rd the s~c~tice c~ 3Ls n~yt
it~~~lid~s~ ~69c ~r~ti~a~..

II:~ A dir~etur n~~} ~~ a e~ritt~zr inatn~~°srnt
apnt a~~ ~tt~rn~t~ ~sh~? tt~~~ t~~t ~~, t~~ a~
~irectctir anti ~n ~lt~rrt~et~ i5 ~:rs~iticcl ~~ ~ttc3rt ~
t~s t r~k s its the ~iEs3~ita~e ~~t' tfi~ ~i~~e~tc~~ ~~~Sca
ap~in[r~ him ~ni# ~ot~z r c~ar~srrit in i~r~s ~s~
t2t~ dttz~r.

3 t.~ ~ nt~eting ~~' di~~ctear~ i~ dully ~nntiitu~ed tur
Ott .twrP~'si-s ~f ~t [~~~ ~+~3n,n~eit~:enz~nt ~~t flit
ectin~ there ~tr~ pr~~u»~~t in ~rsan ctr t~v

~ttern~t~ nc~t l+esx tha~~ ~n~ h~R~` of tl~e tc~t~
r~~rX~b~r ~!' dir~rcte5r~, u~l~.;~ thi~r nrr u~~ty ~~vca
dir~~tc~r~ in tkh ~:h case ~h~e yuz~ru~~i sli.~ti t~~
i~•,~.

1 I.tS 1~` the Cc~t~~ar~~ ~l~,~it liat>c iii#}~ uric ctir~i;t,ar
~{ visia~s ~i~~~in ~c~~ta~~ed t~rr n~c€t3ns;~
~i~' tl tiir~ce~rs ~€1ul[ nr~t c~~~l~ but such ~c~ic
c~~r~~Cc~r s~~l! ~aa~~t~ t~l€ p~~v~ r tc~ rcF~rrsent ai~c~
apt f~c ih~ (~€rrr~p;a ~ sn nIS rz~~tters ~; are ~~~rt
b~° t~a~ €pct ~~r tfi~ ~i~trs~~anr~ur~t car tt~~~c
,Articles r~c~~sired tcY bs cxcrcis~ci k~~ the.
~~rtt~:r~ ~f tl~€: ~eam~z~~~y nazi i~ 1i~u cat

tn~tt~s ~f` a t~rc~ t n~ sitit~lt ctcc~rcf ire s4ritit,~*
zuY~ ~i~;n ~ note err r~~rrsioranc{urn ai' :~sil rr~atter~
r~~uiring a rrs~tutiorr cat' ~3i~rt~3~s. Such :~ nc~t~
~r mems~ranc7u~a .st~utl c~ar~s~itu~r s~~f~ici~nt~
~~id~t~c€ cat surh r~e~rflt~tis~n fir a1S ~+ar~x,7xrs<

i .'~ fit ~vcr~~ tzt~ecln~ crf tl~~: c~ir~ettars ~h~
ha~rrr~~t~ t~(` t~R I~o~rri sa t~ir~ctt~rs st~~1~

presi~ ~ ~~~im~~n of thv rs~ratin~. it~th~~ ~~
na t',h~srm~t ~i~ the ~nard of i~zt~ct~~rw € i3°
thr C"l~airman of the t~var~! of t~ireitc~rs is ~t~t
pa~s~ttt at the n~c~:ti~i~, the iti~e (;'h~iirn~,7rt ~~~`
the I~aurd c~fi i)irCctc~r~ al~sti3 ~tre*~it~E. It`thcre i~
~zc~ Y~cc Claairn~an ~f t~sr £~~~trtl €;t~ ~ir~ct~r;~ yr
ifih~ t~ic~ Chsir~m~t~~ ~f~~e ~ic~tc! e~#'~~irottrars
s~ r~r►t prc~nC sit xh~ r~a~ekin~ tl+r <tir~cz~+rs
present shall ~}aocrsr san~,~c n~ oaf tlseir mrmi~et
c~ Eie c}~airma~i ~a#'t}►i nie~:fin~..

T ~.8 7' ~r~t~~~~t~c~tt~ f~f ~3C ~fficecr ~k~~t& ~~ i~x~:z~
by re~~tucicsn taf €~rtnEacrs.

16,~~ '~`ktc t3ir~cturs ~t~all ~a~isc the fi,lic>~~sr~g
cc~rrpeit~ztc r~curdc ti3 he ~e~t;
t~~ ~ninr~t~c of X11 ~r~~~tin~s ~~t' ~fir~ctcxrs.

rtt~ttit~is. ~.c~tttatti#t~~~ ~st~ dirc~c'tc~rs.
e~st~~tn t#a~^~ of ca~'ic~rs ~nci cc~n~naittc~s
cif ~4x~~s~rs;.

~'a`~ l{$~?!~~ iJ~~ z~~J i`#`S~li4~t)t3S CpllSsrit4'd tC?
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b4r c~ir~:ctcart. ~T~rn~b~er°s, e~sn~niztees ~t'
~l rrctcr~. ca~nmitt~c~ ~~~' ~f~ice~ send
~:c,n~nziti~~:~ c~t'tn~~t~E~r~; anti,

{~) sur#~ ~~~i~~r ~e~+~u~t~ ar~d r~r~crrcis as the
~ircctnr~ 4~}~ r~saluticrn aC' dir~+ctrars
c~msidcr- necess~r~ ~+e d~sirrt~l~ s`n
ur~irr t~ rt~~l~ct the tinancial pcxsitan
f tine C.c~~n~s any.

t i.IC~ '1'hr hc~c~ , rce~rr~~ ~nz! rrii~~Giscs sh~l! be ~~pt
~r ct~e ~:~i~t~r~ csf~~:c c~i' tttt Camp~nr ac ~t
~uc:l~ ether [acs ~.~ thr dire: tors d~ternnaste.

i , i I '(~hc Corrtp~~~° r~tttt kc e~~ sX re~ist+~r p(" drftxt'
~u~ft~im~t~, t(1C ~t~tn~cs ~n~i :~~dr~~ss~s oi' ttte
dircet~~rs e~f ti~~ ~wm~wr~y, ~~3c dtt€~ c~r~ tivl~i~~e
rach ~ircctcar is t~~~~aintez! ~~ ~ cfirc~t+~r of the
Cu~nF+an~. o~r~d tt~e d~~c c~~ w~~h c~erh ~:-z~c~t
narne~£ tt~ ~ dirretar ~~~~eet t b~ ~ elirc~:tc~r ~E`
ttt~ ~c~ar~~u~~~. tt-thy C'c~n~~x [~v k~rps a ~Egisl~t~
~(' ~lir~:~t~3rs ri:fcrrerl to ir► ih~s ReutAti~n, ~
rr~~y c~rC ~uc}~ r~~ist~r ~h~i t~ k+c{at at the
res;ist~rr~~ c3C#i~~ ~f the ~`cant~aan}•.

E ~ . ~'~. ~(~L dkr~:~:turs xiv, ~S~ s~ r~e~c~lutic~n n~' dire~tc~rs~
d+.~signace~ n~ ~r ~aa~~ee ~crmmitte~s, e~sh
~~~t~~i~ctitt +~!'p~tc cxr tnc~r~ dr~:ctc~rs.

~ S . I.~ I"ach ca~xtrs~i€tic c~1` ~#sr~r, tc~€~ i~a4 such pv~+•er~
r~s~~i a€~ttauritics ~~f' tl~c €4~r~~iur~, ar~clucl~~~ tl~c
+re~cr ar~~ gut urit4 t~~ r~ftix ~3~~ ~~~I ~s err set

Cnr~h in ttx~> ~e; luEinn of ~3irc~tc~r~ esta li~t~zn
tt~~ e~rnr~~itic~, exCNpt i~~it ~~~a t~'~[n~itT~~ t~,~
sm~ ;~c~~v,;r car ~uilior~ty r tier tea s~~n~rt~3 tf~~
1~iecnrsr~nduni r~r t#scs~,~rti~i~~ csr tit}~ r~k
try the ~iatt~rs ccquir~n~ ~t r~ luticzr~ cif
dirrcrrars urr~cr i2e~ui~ti<~~1s ~1.~s. q.7, i~E~d It#.`?.

t . ! a~ "t~h~ ~f~~et ~t~;; tract ~arcacerclin~s ~f` ~~sch
~cf~r~n~iet~c: c~(~ ciirecis~r~ cc~nsi~tins; ~f i~~+~~ ar
rnc~rr ~iinct<~r~ sh~tl~ tic ~i~vcrned mutati~
rry~st;~riciis k~,~ ~k~E ~rc~visiransµaf ti~~c a~rttc}es
re~,ulatinb tl~e ~ar~credin~s t~C dimrtprs so far
~s thr s.~ ~ ire nc~i su~ersect~d ~,~ and
~,r~rvi~ic~n~ ~r tli~ r~~r~luti~an c~st~E~lishsr~~ t#~
s:Crtttnt tt~c .

~, ~ ,flee C`c~n~~~~n}~ zt~~~: ~Z~ rc~csfu€icon cif d rectnrs
.rp~s~,i~~~ ~,,~+~cr;~ i,t'thr C'r~mpur~~ t such tirt3~s
~~ shu3i ire ~ata~id~red neresa~iry c~c expedient.
~S~zci~ ~~t~cer~ ~~} cc~ns~ist of a Lt~uirctt~n c~C
c?~~ ~~~r~i ~~f l~a~°cct~ar~, ~ Vice ~hsrirman ~~'
tf~r f3c>~rc1 ~t' IJir~ct~rsg ~resi~~nt aid +~n~ car
m~~rr ~cc ~rc~idcnt~. ~~cr~t~rie~ and..
~Cr~usur~r~ ~n~f such other c~t~s~r~ ~s tn~,Y
from rime zn tirn~. t~ d rtt~~1 dasir~bi~. ~ln~°
nnnibrr cif cat~~e~ ms~y #~~tc! ~y tt~e sttm~
}aersc~st.

E v.' t~lie nt~i~:er<s s~►~1i r#~~~ ~u~h tluli~~ tsatl

presc~i~~rl ~t the t r~3~ ~ai'th~ir ~~+~iaii~trr~~~~t
euE~je~t tea an~~ mxad flc.;~ti~~n 3n su b ~iutie~ n~r
m~~= t~ prescrit~rd t~errat~~r ~~f rrsc~~~~lic~n of`
dz"~~tc~rs ~r ra lutEc~r~ cif »~~nSt~r~, but in tfi~
akascr~c~ caf ~ant~ s~uri~~ ~~ic,~z~iirart cif dt~ti~:~ i€
shalt tai ~h~ res~ansit~ilit~ oaf tla~ ~'hairn~an a~C
ttt~ I3aar~! cif' t7irt:ct~ar tc~ prca cd~ at a~~~ct n
~:;f'cltre~tars ~trscl m~tnt~~:r~, tC7c Vise thasrna:~n
~c~ ~~t in t~ ~b;a»~ c~~` tl~~ Cl~~irrn~r~t ~~r~
i'r~sirlrstt tcs ~tu~nu~ i~~e ~.i,~}~ tte ctriy ~tiT'u~e~ u['
the ~'+~n~~a~za}, iit~ 'Viet t'resi~w~~ts to alit ire
ur~i~:r c~4" s~s~ic~r~ty is~ the ~bsenr~ c~i' tine
I'rc;~ic4~€tt k~cYt ~ther~visc tca p+~rCt~rtta such rlatifis
s:~ ~~~ay t~ dcEe~ated ~~~ tt~~tr~ b~~~ i~ti~. ~~~~icl~€r~t.
thr ?aeca~~t~ri~s t~ tn~nt~~n thu ~~a<~rc re~iyt~:r<
~ttinut~ lm~~fcs ~r~d r~cc~rc~~ (r~t~rrr titan !i»~~nc a[
rcc+nrd~) ref ti~~ ~:'ue~xpan}3 ~r~c~ tcc ~nsu.r~
e~mpli~r~e~ +~i~l~ ~[t ~sr~~c~~tfar~t r~~u~rrmrr~t
~n~1pc~~~:d ate the C~~~t~~~~s~t~ tay ~~~Ii4~t3~1c 1~~
~~'si9 k3se rrasu~r try b~ rc~pi+nsihle fear t,~
~nu~scs'u! at~'air~ ~~#'tt~~> ~'uc~t~arry.

I~.3 7~hc ~rr~~lucnents a(' a1! crtfic~ r~ s3t~14 tie tixec~
b} r~sc~~utie~n t~f cn~tnkwct~..

i.~ 7'he of#iccrs c~fthc Cc~m~ta~~ sl~.3H! lisat~! i~Cfice
u~~til their surcr.ssan arc r~ufe el~rieci rind
t~r~alifieci. buy ar~ti~ c>fticer ~tcs:t~~ ~r ~~pc~ints~
try- the cfirrctnrs rt~~;. F~~ rrr~l~vcd :~t ,Tr~~~ tir3~c~,
~•ith car ~sr~€ltc~ut ~. ~s~. ~iy r~st~iuti~~i~ cif'
d~~.~~trirs_ ~t~t~~ ~~,o~;a€~~}~ ~c~ t~s°rii~~t in ~satiy x,}lire
of the Cnn~par~Y sn~s~ t~~ tilt~~,~ h~ rcMaftit~r~r~ c~i'
C~IC`t*~tt1CS,

~ 3. l ICJ ~1 ~ I ~t~'Pr'i"It~~P

l~. ub~jc~t to R~ ula4ian i.3_'?, ~h~ C~c~rrt}~s~riy ~tt~s16
incir.~ani~y a~aixist atl ~x;a~r~~s, 'sncfudin
~ t ~'e~s. attc~ ~~aiRzct X11 ~ud~,er~~«ts, rtes anti
ttrr~c~urst~ sici iri s~tticrncnt ~~n~f rc~s6~nai.,(}°
itt~urr~~i itt cc~nnectan s~t~~ Eruai.
3t.~Tt11111~IYtittt+'s t?f tfl!'Ck11~'2tttL°i ~"~Yt~CCCt~ItFy~

ar~~• p~r~an ~vttc~,
(t~~ is csr +~a~ ~ ~erty ctr i4 t~tr~tsta~n~ci tc3 ~s~

t~t~t~e sa. ~usrt~~ ►ix ~~t~ tl~r~~at~nrd.
~:rttin~t csr ~:r~i~spl+t4ci ~r~~~eedin~s,
~+~het~x~r civil, crin~sn~i< ~d~nintstrrti~~°
Ip~' It1~~Stt~*Rl1YC. ~a} r~axon ciF tl» facx
that the ~irsc~a i;~ ter ti~as ~t ciircct~,r, art
~~ccr gar a tiqui+d~tar c}t' ihr +G~rit~pait~:
~sr,

(~~ is r~~ s~~~. ~t tts4 e~c~E~~~t ~~!' td~~:
Got~a~ar~~~, ~~c~~in,~ a~ F~ c3ir~~:z~r.
n~err car lar~u clr~t~~r ~,f: ~r ~r~ :anti <rti~~c~
ca~~AcittiF i4 rrr xw~~ stet n~, fins• ~tz~~.xt~tc~r
cvm~a~}~ ~r ~ parta~~r~hi jcaint
venture. txu~~ ~r c~t~ier ~r~ter~ri .

13.? ~t~~u~at'r~€t 1 ~.9 ~sr~ly E~~s~eti~s ~c~ z~ ~cr~~wr~
ref~2red tea i~ tlt~t. Ite~,ul~itioat i~" tEt~ :s~cyn
~c:i tt~iicst~~ ~t~t~ in ~,~~crtt faith ~s th a ri~~1• ~~~
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ti~~ l~:sc ant r~:~t~ c}f t#tc ~'c~~x~~~n~ ur~d, in the
c~c oE' ~cirnir~:~t prr~~dis~~a. ttt~ ~rse~n had
~t~~ reasonal~tu c~u~c t~~ b~:ti~te~ that t~is ~~.usduct
~+~as ur~l~s~~iirl.

6 4~3 fih~ deti~ an ~~t'thc dir~~tc~r~ as to s~t~cth~:r the
r~~:a~~ ~s~te~4 honi4tl~` ~i~~! in Kat i f~~~h strati

~~~ith az ki~s~ tea tt~~ k~c~t iati~r~xt~ cif tie
~:ompun}~ ~nci cc~ v►~~c~tl~~r tf~~ p~:rsc~t~ l~a~ ~~o
rcasimubi~: €uuse~ ~c~ Ea~lse*+r tit l~~s ct~r►ciuet

uc~la~v~"ui is. in thr ~bsrrs~c• at' ~'raaci,
~~t'Crirn~ fixr t~s~ ~urpnses rat ti~is R.c~~intiun
1 ~, u~~tess ~ c{u~stio~~ ~~t' Inw is inv~Ir~~d,

~3.~~ "C°ia~ termin~tic~r~ sit utiy prvs~ccd~n ~ ~~_ ~z~~
,cud ment, ca~cier, ~rtti4rnrnt, rvnvittion car the
entering cxf is rrc~lic prt~s~yui ds~s a~ot. by its~if
~rc~rte a pres~ane~cir~n iliac the ~rsan ~tir~ rapt
pct Isanestly ~n~3 ►~i gacad ~~ tly ~z~et ~vxth a vie~~
spa chi best int~rrsts nC tt~~ C~r~~p~ny ter ttr~~ tl~~
parson 1~uct rcasc7nubl~ ~~u tc~ Ii~~e that t~i~
~~nciurt ~c~as un(~~ft~t.

[~.:~ It ss pc:rs+;ars r~:f~rr+cc~ t~~ e~ Cte~uintian i3,t I~t~~
tx:er~ xucc~~sslul in c~Lfi~n~c cif' ~n~~ pre~i+:~cii~gs
referr~:d tc~ in tl~~t T~~guluti~n, th+~ person
rnrit~eci t~ bcR i~~~iernt~~~ic~ a~ain~t ail ~~x~tnx~s,
inciudi~~~ l~~sal fc~~, ~rttf g~~in~t ~It
:jud~r~~+;nts, fines an~S rriounts paid in.r
~~ttle~itient ~€n~i r~~ r~~~l~ ir~curr~d by the
rrson in ~:t~nnrctEun ~r~islf i}tc pr+r~din~s.

i _s, ~t~~ (.:'ctia~}~~r~} tn~y u~r~h~ ~ttid mnin~~in
~€~ ur:►t~ee ~n t~l€ic ~~ra Ica arty ~srtson ~+;tsc~ i~ car
~i~~ a ~iirc~trtr, an ~a c;~r car a ligr€iclt~t~z~ c~f`thc
ce c~rnp~n}', c>r wfie~ <it the ~~cc{u~~t aE ih~
~.'ea~nnan} i~ us ~+as sc~•~~in ~s t3~rc~.t~ar~ ate
«f~icer gar ~ I[quidntar c~f~ c~~ ~ a~r~y ra€~~~r~
cnpt~cit~~ is c~c was acting ir~r aa~vtt~~r ~csrnp~ny
gar ~ ~;~rtn~rstli~, j~ai~t ~{rnturr, trust or c~th~r
er~tcrpri~~. n~s~n~t ~►rry li~b's~icy nss~rte~
a~inst the per ~k e~nc# inr~rrr~ti t~y~ the pErsc~n
in that c~pa~iry, u~hrtt~er ar ~s~t ~h~ ompan~
~a~ car w~ti~ld h~v~ hid ~lt~ p~,~zr tea r~d~tnr~if}
tff~c per~7n ~~nst ih~ list~it~ t~zad~t'
~€ceul:titi~zr~ 7 3.1 µ

1~, E~~,

'~"kx~ riircr:t~c~ slr~~i1 ~:-a4it1~ fist t ~ ~n!"~
~ustc~{fy ~t ~+ :~~ul. V~"tic S 1 whin ~i' ix~;d.. g~
n}° written i►~~tr~s~~rrtt sh~i[ be iv~tt~ss~ci b~° a

~ir~ct~ar ~~r ~n~ ~>tir~r ~acrr~ ~uthorc~ccf
frc~st~ ~irnc ~~a tine b~ r~~+n ut~c ~f ctir+~tvrs.
Tt~~ dir~~tnrs n~~3• pr€~e ids Ccar ~ Cacs'trnile of
cE~~ ~~a! ~nci cat` the x ;fin tc~ i~f ~~s~ dircctcar csr
~utt~r~r':.~;c~ gas:c~c~~~ ~vlsi~ts tzt~~ be ~arrac#uceci
hy ~+rirttin~ ~~sr €ether m~r~rr~ can z~n~~ ~n~trz~rr~~Ynt
.u~t~ ii s?t~tl h~sv~ the ~am~ i"orce: unsi u~lidii~ es
~f ih~ ~a~} h~ar3 ~~n ~s#~ +€+ed icr s►ich instrument
:~n~i tl~e; s~srn~ l~~d ~~ ~~~~~~d as $~~r~i~~El'nsr~

~It~c~ibedo

1!~. [31VIDE~tit1S

I5. E `t'he Carnpa~r~~ rr~~}r ~~ ~ rt:statacic~r~ t7t'cir~~tc~sc~
c~~cl~,rc any€ ~y ciivs`denci~ ~~t ~~~ne4°, st~ara~,
c~e~ ot~~r pr~~;rt~f. taut c~ivi~s:t~s~~ shs~ll i~dci}~ !~
decl~rc~! ~~d. p~ ~ a~ut cif ~~~rpt~~s. !n der rvcnt
t~tat +i~i~~:~ ~r~ i~f i~~ s~ecs~ t1~c dirc~~tc~rs
~h~l }~av~ r~sp~~~s~~«i~it~° t'~~ ~s~~i~iisl~in~, ~~nci
r ~r~,i n~ ire ~ ~ r~;st luti~n ~t' dir~ct~~rs
~uttse~risin~; thr clivderad~, a~ f'bir an€~t ~rrrper
value frr~r tl~~~ ~~s~ts ~~a ~c ~~ c1i~i~rii~u~~ct.

i~.'~ 7h~ ~irerturs~ fi~2~y ~'rs~i73~ ~i~~c t~~ t~±a,e ~~~- t~~
tie mensbrr~ such ir~terin~ ~3e~i~t nds z~s ~~p,:ar
zt~ the ciircct~urs tc~ ixc j~s~itt~~i ~v the ~Srr3fics c~P
the c~mpan~.

1S,~ 't"t~r di ce €~x~y, hef4~~~t ri~:clFirin~ aEi~
~ti~°i~ict~d. ~ ~,a~~i~ ~az~t pit' tdtr ~rafits of tk+t~
C'~annp~sr~y ~uc3~ ~~rr€ ~s tiny [1~ic~k ~~rc~per ~s ;~
rcxet-j€e f~r~cl, aid ~y° inx=~~t tEsc sucn ses ~ci
~~r~rt ax ~ .~erv~ futicl u~r~3ta ~ci~i~ ~icc~ririzs ~~a
ih~t~ m~a° s~1~ct.

15,E ~*tc~ d.~v ~€~ rl ~hatt ire ~~inrc°<i a~~~d ~~ ~ un1e
tl► ~i~rec~t~rs clet~rmin~ ttt~~t ir7~m~dieriel+.:stier
t~~~ ~~r~~~tut the diviiie~ict t1~c; ~.cs~v~~ar~y ~ti~~il

ably t.~s srstisF'y iii tia~+z~i~~~a ~~.~ t~~sev ~~~~~r~»
~3ue ifs ~ttir ar~finar~ cc~►~~~~ e~~` i~:s ~~~s~ir~c 4s a~ici
the reat ~bte r~a~u~ ~f` tl~c :~s~et~ a3' t1~~:
t~mp~ny 4ri11 nrrt ~5~ ~e~x t~a~a t1t~ ~~n~ ~r~f ~~s

t►~ta1 liabilities, ottt~r tiittn ~~f'~rr~c3 ~a~cs, a~
shcis~~n in its ~waks of .t~~s~~r~t, ~n~ its i:apftaC;
I~n ~~e ab~~n~ ~~f ~+~~, the ~i~:eEsian €~r ~fr~
ttirect~~ra a~.s t~~ the re~tisat~{~ v.~Cac t~l~ ttie
as~set:~ ~f ihr ~::n~n~~n~ ~ ccs~7ctt~~iti-e. aat~€~:s~ a
~tr~stic~n of f~~ is invtstv~ecl.

t ~r~ ~"c~~r,~~ c~€' ~4~ cii~~dca~d th~c ra~~~ h~vc ~~~r~
~crl~r! s~ztll br gi~~e~n t~ ~e~r~ rn~nyE~.rr~
u~n~~r h~reir~~~~x nxcntics~~~~ si~i~ atl
tiivi~l~ ~~~ un~laimcti tar hrc~ ~~a~r-x after
h€~vn}~ b~~n ciccl~rcci rn~}= 1xc 1"i~rt~~tc<i ~r~•
r~sc~l~ati~~r~ Sri ciirs~~trra» fir ti~~ ~~netrs ~z.~ tht.
C.urat~ts►sty.

i ,ti t*t~a ~f v~~es~ci shift tic nr itxt~resE sus a~;;a~a~st the
~o~np~ny end n~ €~ v"scl~nd ~h~~(i t~: ~:~i~f ~~ar~
sit~res cf~.sCcit~c*d in i~~an~~l~ti~n ~.1 i9.

1:4.~ A sh~r~ i~s~~d a+ ~ ~i~i=s~i~;n~ ~v tia~ ~:~,sng~any
shall lie trrated far ~~l ~ui~ses a~ hs~~icig
born i~scxd far rstc~ne~ ec~cix~! sc~ tlr~ g~~rptu.~
2~iIII i'4 tTY~'iSf~1TC~C~ ~C? CiI~7II~3 Ll~}Llfl Ig'#~ t5KU~ i)~"

the ~h:~re.

l~,~€ 1-n€ t~~ caa~ cs1 ~ ~#ivicl~n~! ~~#' ~u~Js~rr~s~c! brit.
ttnissttttt xhar~~ ti~~itCa per k=ali~e< an 7rs~~>atnt
~qu~i t~s the u~;rr.~ztle ~~ vatlu~ rat tt~r sh~rc~s
~ha~~ F~ iran~ferrecl tr~.~nt ~i~sr~fit~s t~? c:~s~sit~t ~t
zh~ time cs tt~~ di~tributi~?~~.

1?
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4 ~.4~ En tier csrre gat' is ci Ei~ls loci ut' uuthc►siset3 bu!
un~ssite~l Sltures ~vititcfuf per v~tuc. the ~naunt
~3e~~at~d by tl~e ~lirre~crtvrs sh~li be trArssfem~d
fn~m ~urplu~ to ca~ituE at the time ~C the
~listril~ut~c~ns. ex~rpt that the d% tors must
desigr~tr ~ ca~pixaE a~x ~unount that i~ ~i 1r~~t
equt~l t<> tt~e }►moua~i that t#i~.~ sharc~~ arr ~niiClc~ci
t4) ~ 3 ~#CCICI'L'i1C4. ii' ~n}=, in thr ~s~ets pt~ the
C=c~m~n~ aEu~i~ liquis~~tion cif the. ~am~an}

9 ~. t 0 A c~ivisian rrE' the i~su~d a~zd ~u~tnutdin~
sh~r~s of ~ ciris~s crr ssss~ies aaf s~h~res into ~.
l~r~;rr n~ji~tber tit' ~h~~as r~i' tf~~ s~tt~c rl~s~ car
scrics hiving u prr~~rt an~t~l}° srt~~ller per
vatu~ ~c~cs nvt cansti€ute a divicicad of shams.

I.G. 1IUt~[~S ritiD F~~C€~1{[)S

E 6. t °Ctj~ Ccttnp~ri}+ ghz~ll ke~~ such aec~us~ts ;sncl
rcc~~rcfs ~~ ttrc dir~etrzrs ~c3nsicl~r ~ s~~ car
elr~i~rsbl~ n~ ~rd~r tc~ ~~ ftrct the fin~n~i~l
~asiti~an c~#`tl~c Cc~tn~+uny.

4fi.~ ~~~ ~c~rnps~ny sh~ti! ke~~ ~nir~at~~ o#' afl
ns~~~~i~,~ cat clirac►ars, ~n~mb~tt~, rc~n~fn~t~e~~
cif dia~ci~,~ar c~rnm~"stt~e~ of of'~e~rs un~
cc~mma2z~~:s of memtaecx, end ~c~p~es of alt
rr~sa~utic~ns rcros~nte~ to t~?~ the iiirectars,
mec~~bers, committees c~f~fir~:ct~sr~. ccsmmitrc~cs
~~t'c~ftsccrs end ~ai~mitt~~~ ~~ ~r~~ t~r~e

~~i. _ 'Cl~~ b~ks. r+Gcar~l~ ~n~# minute r`~qu~rczt b~
Re~ulut~c~ns i8.1 ar~d tfi.2 s~i~lt ~ ~€~~r ~itl~er
in i~ c~riginx{ car a tcap} ther~t~~ at tlt~
Ttc~iateYre:cf C7t1"ac c~(~ [lie Gesrn~s~~~~ err tit ~ucE~
~~thc r ~i:~cc ~s th4 c~ir~~t~rs m~a~~ .ci~te~nntin~,
~r~d ~h~l~ be open tc~ the rn~p~ctie~a nF` rhr
ciir~ct~r~ at ;ili ~tin~is.

t(3.4 The ~tis~r:tors st►~li t`~o~ time try time
zi~[er~r~ir~e tivh~lh~r ~x~~ [c~ w~l~at ~xc~~it ~r~z! ar
1vi~~t t rs~G~ acne! ~+tarrs and ~uad~r ghat
rc~rt~titi~~~~~ cst" 4`~s};e►kftians the b~„tr~lts, ~t~vrtt~
ztnr! tninutcs of itic ~'on~prtr►v ur and cif itterr~
s~m~i1 ~i~ c~prn to tl~r inspec:ti~n of n~~mE~ers nat
t~in~ ~irectc~rs an~i, r~~ m~rrtiacr {nab being ~
dir~rc~~~ ~l~~11 have at~y r°i~i~t ~f in~~etin~ :~n~r
t ats. recc~rcl. n~ nt~te car cf~cu eat ~a~` ttre
Ccr~~~~y ~xccpt e~arxCem*c1 k~~ t.,raw nr
autEac~r~scc3 by r~sot►~tit~n eat chi ciirectcers

t'~, r~GC~~EJ9Y"CS

`C1~e C°c>rn~:iny shall ice~p such ~cc~ur~ts end
r~e~ctrd~ us tl~c dirertc ~~nsis~r ne~~ssa~ or
~trsir~~l~ in orci~r to r~flr~t ttr+~ ti~~nGi~t
pa~fric~n of the Con~p~ny.

t t3. AU Ci17

D ti. ! The ~c~n}pony nir~ t~~ r~~+ntutioaf «zf [tt~mE~ers
c:alt ter the ~tccr+unts t~ b~ ~.~,rnic~er~ by
~udiEc~t~.

18.2 "I'he ~r~t auc~atcar~ sf»if 1n: ~i~~aainteci E~},
resc~luticx~ of c~ireetc~s~, suiasequrR~t a~a~3i~ar~
xl~alt uppc~int~d by ~ r~~lutic~n r~tanemb~rs,

i8.3 The auditars n~~} tic: members ~f sf~e
Camp~ny bt~t r:o dir~~tc~r rar c~th~r caf~cer sh~il
Ear cfi{ribl~ to h~ ~n uuclitc~r rat' ~ixe Cc~rs~p~~nvh
durirs~ ~~is ~ant~auatsc~ in c~l'~`ae~.

1$.4 1'lt~e reesunerntion ~~t' tl~r au~dit~~r~ c,~ tt,e
Ct~tn~a~ny;
{l~ in the case rofauc4ie~ars ~~{~c~inicd h~= thr

~irrctars. nsa~ be ~-xxes~ !~~ r~sotut~c~n cat
~iirr~~tar~,

(~) ~uhj~ct to tltc l,re;~ai~i~. shz~ll ts~ rx~ti
by rc~iutica~ ~f ra~4►r~tnr~ car i~a such
~n~nnr~ a~ the C~mpas~+ n~u~~ t~~°
r~sulutir~n cs~~~i~e~tni~rr~ d+~tern~ic~a,

~fi.:~ "1"he a~~iiiterrx .shy!@ e~~~z~inc rnth ~arih~r 3nc!
It~s~ u~c~unt nt►cl bn~~t~cr sheet rrc~tsireci to hje
serve ~~►i curt} nip ~}er ~~C the C~?rtY~a~~k• ar
laid b~far~ ~ meeting t~t~ the mcXo~ats~rs c+f the
Ct~inpa4~~ and ~hz~11 st:~t~ ire ~ s~~r~t~~r~ report
wh~thcr ~r n~rt:
C,i~ in [h~Sr ra~it~i~at~ the ~trt ~nci i~sss

account aEr~d bt~lun~e ~i~cet ~i3r ,s true
and fair ui~w r~spe~.ki+~•rly uf` the ~~rv~t
end '~lc~s Cyr ~t~c triad cc~F~cre~f b~~ rho
acc~uncx, ~inc1 ~C tl~r ~t~te ~,f tstTairS <ri'
the 4::vrn ~n~ ttt tli~ Intl tit td~~t perir,~:

{~~ AEI thr i~#'~armatitsc~ ~ncS tx~l~nari+~as
requir~c~ ~} t1~e au~iit~~rs ~i~ve ~a~s»
abt,zinc~,t.

t.b 7"1~~ pcirr u~the ~uditcsr si~alt be ru~n~x~~t t~~
the ~re~ur~ts and s3~a11 tai r~~d at the at~~~ci~~~
of memE~rrs ~t ~t°hick tht~ s~cc~unts urn f~i~i
t~fs~c~ tEse C~~~gi~a~an~° «r sh;tl) b~ ~~cvc:~l rz~i ttrr
n~~rntx~:t~.

18.1' Cu~n~ ~uditur rtf t~~~ ~c~t~i~~~n~ ~~Sr~Si I~:~1~* ~t
t'tS:~l~ t~~ ~4CC5S ilC ~~~ itiTl4fi lEl t~i~ ~tzt>~i~ (Il

t~cetsunc ~a~c~ vc~~a~tt~rs cif tltr ~°cyr~~~utn~. anti
s~tnl~ ~ ~~stitl~~ to eequ cc ~°r~n~ thr d~r~ctvr~
~snd of~~~crs t>f ih~ ~~"ani~anti~ suci~ "anfrar~z~:i~ic~n
anc# cxplanatir~R~s ~s #~~ ttiis~l:s iic~c~sasr~• (cyc tic
~rt'ra~n~~nce c~~'tlt~ duttr~ of`ah~ au~ii~€~+r~.

18.8 'i`h~ ~udhars of thu ~'c~nti~Z~ny .sli~lf be ~:ntitft~#
ficz ~C~iv~ t~ouce ~i~ unrf icx ~tttn~ ~ttv
~ne~t n~ s cat" m~~nbrrs ~ai~ tlse C~a~npii~~} ~t
~t°hic~t the C~nit~~:in~'~ prc~tit tmr~ lc~s~~ nc~~~icr~t
s~n~i hals~tre str+~t nre tot tae prer~ntrtt.

i~. KC!`t`CG~S

t ~. i AE~}~ notice, iafcsrrn~tir~~ ~r writt~c~ zst~rnent
to t~ ~ivcn b~ the ~c~s~pait;r Eo nieanb~r~~ ~t~u~t
b~ s~r~r~ in the ~~c* of rzaei~C►er~ 1tc~[din~;
r~~~i~trr~ci shams Ea~~ tn~il :S~idrex~ed t~z eu~:h

. t3 _
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~~s~rntser ~t tti~ ~dc~t s ~ha~w~ in ~h shrug
rE: sstcr ~r~ci ire the a~€as+~ rai` rn~~t~t~rs ftuidin~
~i r~~ ~ssuect tz~ ~~ ry in the m~r~ner
~r~v~tie~ ~t~ tl~c ~rit~aa~rr~radum,

~~_~ =~n~• ~c:cnrr~uns. r~c~ti~~ A ~rr3rr$ dc~uxrs~tot;
~rc~c.~s, i~~~~rnt€~~au~ ear ~~r ~z~~~ ~t~ite~n~rrt t
~trr ~zrt the ~c~nip~ny rr~a~~ ~ ~er~°rc~ b~
~~~avin it.: +fir by ~~n~~~ it t~~ r~ ste~ci i
ttti~r4~s~c~ tc~ tl~c C:~n~~~, at ~Ls n~t~te:rez~
t~~ticc, ur t~~ Icavin}; it ~vit~~. gar y ctatiinr it
b~~ rz~istcr~a3 ~ttr~ l tc~ tf~~ rc~;isicr~i~ u~;~nt cat
ttie. Cfln~~arao.

i~.:~ S~rvir~ art° ~r~y ~un3~z~c~~~s. sac~tice, ordrr,
~iacun~~r~tM ~r~accss, anf~rr~~~ti~r~ cir written;
~t~:cmc,~~ t~ bi: serv~cl c~r~ tt~~ mp€~y n»4
k~c. prc~v~n by s9~~+~=ink ~ta~t the su n~e~ns,
aiacic~, ~ar~tl~~, ~c~~:~~rta~i~t, press, ~~f~trxtat~c~ii
~r u:ritt~s ~t~t~:~n~~t ~~~.~ r~t~i[e~ in su~tt time
~~ t« ncin}it tc~ i~~ i~r n €~rla~errd in thy; normal
course c-~f c1i:I vcr}° ~vitEt[~Y t~C~ ~ri~d ~r~~cr~bed
der s~ ire a►~ci w~~s cntr~ctl~° ;~~f~ressect ~cred
a~~ ~~t~~~ s~~a~ ~re~ai~3.

al~t)t,,E~"I"IC)I~

~I~hc ~ rrip~r~~ ~ns~~ ~~Iurzszu~i~;~~ ~~cat~a~a~t~:n~~ ~t~
~v~~~cf ss~ nnc~ ~i~s~vly~ ~~• ~ c~~l~~an vt"
m~ ~c.rs buy if t1~~ Cr~n3~~ y ~~as n~r~~r cssu~~t
s€~rc~~, it: may vc,t~~n[i~r~±~ ~~~~n~ence 1~r wind
~s~ «~ cii~s~ty~ t~~ r~:sc~lute~r~ caf~t~rs.

Vii, ~'t°.~~i''~I~t~tA'Tit~~

a t~~ i~~~c~~ ~"~~r~t~~~t~~ ~t~u}~ ~ r~st~[titir,i~ ~f En~n~t~r~
~r be r~sc~l~~~i~n ~ tit unanimoust}° t~~ ~t!
~lirectc~rs cs~' i#tr ~'cxmpany ~gntinu~ ~s a~
~crrnp:tny irt~c~r~wrutcd uridr~ the taws ~sf a
.(ur~x~iict~~~n ~utsidr ~1eli~e fn the ►t~anr~~r
pr~vide~ ~rn~lcr tl~z~~~ l~»s,

~3.~ T3~c tt~~%~t~ret~ t~~;~r~t, dull ~ati~or►~ti &~ ~1i~
C°a~~~~nv ~~t~~rab~rs, ~r7a;~ ~viarnit ~c~ t~~~
Rr~istrcre art ,r~ riavit ex~ressir~~ un nt~r~~c
as t~~ ccsntinu~ the C~arsspany in ttnr~t3~er
Jurisdsctivn, upon ct~~istr~tian of th'ss ter~u~st,
the Re~i~tr~r ~il~ strikr c~tT tt~~ CsatsY~a~r~~,
sSuip~ ~ ~~ ~f~~C~te of c~ sCL~r~1itlt~B~~~C 't~l

22x A:'!l ~t)M ~T~
`~`hcs~ ~rticl~~ cn ~ and}° E~~ ai4~r~~d, rc ~l~~
car re~t~c~d ~a~ ~(uti~r~ ~t~ tt3~ ~~n~~r~ roc
ti€ter:~oes ~uftlic arsxp~r~}~.

r< F~~tir~ ~t~`~ F~miuti~an d.6mit~a:1 r~~" 35 Stu
ito~~d. C3eti~ C.it±~. ~ fear tt~~ ~~ur~u+s~ ~1`
ncc,rperatin~ a~~ lnt~r~t~tc~~~~l ~ii~si~~~a~ Cnm~z~nr~
under tl~e taws oaf' ~iel~rr her~b~~ subser fx oue name
t t}~ese A~rtict+~s cif As~o~iat on ~n ~}~is '~G'" C~av
~j, ;~,,. in h~ presrn~~ p~` the uncicrsi~r~~d
~~lttlC."r.~,

Suh~cri~

• is puu~al F
Belizc t?1'fshc~~r orast~tiof~ 3.:i~t~rtcd
9S ?vr~v Stmt#
t3eli~c C"it}-. ~~ti~G

~F D

.v,~ ~,,., 
.~~s ̀  :fc~i~~~i~rn~andez

~3~Iile ltcirc; I~carrt~aEiotf l..irrtii~d
M~~ ~'a'~c'_C<S§' ~fTU{j

~~
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This is Exhibit "8" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~...., 2014

` ~`

Notary and Wales

Hanish Kumar Sont

Notary /Notary Public
M K Soni Notaries LLP
50 t3roactway, London
SW1H ODB, ENGLAND

Legal*11785064.1



AIRD ~ BERLIN ~~.~
Barristers and Solicitors

Danuld B. Johnston
Direct: 41 6.865.3072

E-mail:djohnstonQairdber(is.com

C

3anuary 4, 2013

BY EMAIL

Mr. Craig Melvin, Manager
OCRA (Isle of Mau) Limited
Grosvenor Court
Tower Street
Ramsey
ISLE OF MAN LM8 1JA
British Isles

Dear Mr. Melvin:

Re: Banners Broker International Lrm~ted ("BBI")

We are counsel in Canada fox Christopher Smith, who has received your latter of
DecemUer 21, 2012, the contents of which were no surprise. An outside consultant, Mr.
Laurence Ginsberg, acting on our behalf, has done an excellent job of putting a plan
together that includes a detailed description of BBI's business, financial estimates (and the
grounds upon which those estimates are based, including the proportions of its revenues
and profits originating from the IJK, the rest of Europe and elsewhere), staff, consultants
and othez service providers and information tecluiology resources. However, an absence of
certain key financial information prevented Mx, Gznsberg —who kept pressing for it, as you
have done —from completing the business plan in a timely manner. He has, in the
meanwhile, received almost all of what he needs to do that —sadly, too late. The plan still
needs to be finalized, of course, and that will be done Uy January 11, I am told.

Mr. Smith, on Uehalf of BBI, accepts your decision to cease being its services provider and
understands and accepts your reasons. He will, as you require, select another services
provider for purposes of transitioning away from OCRA (Isle of Man) Limited to the new
provider.

Ys there any reason why the next service provider for BBI should be ax-► Isle of Man FSC
licence holder? Tn other words, is there a regulatory reason, of which you are aware, as to
why the next administrator could not be in, say, Malta?

I will assume that any Isle of Man licence holder will lniow exactly what do to arrange the
transition with you. However, if a provider from another jurisdiction is possible, can you
please give us a list of what you need in order to effect the transition?

8rookficid Puce, t81 Bay Street; Suite 1&AO', Bnx 754 . tomntu, Oh! . M51 2T9 . Can7da
T A1b.S'o3..15D0 F 416.863,1515

www.airdberlis.com.
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January 4, 2013
Page 2

Thank you for both your patience and your assistance throughout. We will do everything

we can to extract OCRA from BBI as quickly as possible.

Yours truly,

AIIZL? & B~;RLIS LLY

,. ~

~~;

,, Donald B. 7ohnston
~~

DBJ/fU

cc. Laurence Ginsberg, FCA
Jacqueline Goslett
Christopher Smith

/~iIRD ~s BERLI3 u.P
BarrWtai and Solkitars





This is Exhibit "9" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~....., 2014
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and Wales

~s1Y1~S~1 ~U19'1dr SOii~

Notary /Notary Public
M K Soni Notaries LLP
50 8roscfway, London
SW1H ODB, ENGf.ANR

Legal'11785064.1
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Company Number ~24375C —I Form 335a
~l

THE COMPANIES ACT ~93~ ~ 2Q04

S7AT~N(ENT THAT THE COMPANY pOES NOT HAVE AUTHORITY TO

MAINTAIN ITS REGISTER~p OFFICE AT SPECI~I~D PREMISES
Pursuant to section 335A of the Companies Act 1~J3i

Please cornJ~lete~fec~!l~ly Jn black type arbold, blockleftaring /~~`,~~ ,s,'~~~1~w:~.

Namo of company: ~~,
Banners Broker InlernaUonal Limited ~~ O

The abovo n~rned comnai~y purports to hava its registered office al: ~'\ ' ~
~:

Kissack Courl, 29 Parliament Street, Ramsey, Isle of Man, lMa 7AT ~~~T_~—~~ J,,

e` (insert tell name(s)j: OCRA (Isle of Man) l.Imftod

~s,lare' the ~orsan(s) having control of the premises ~1 the Above address by reason of being the
~c~tWk~t(ty~/feasehoider(s)` [if olhGr, please state:)

Ili (insert full name(s)j; Stephen F~orter

Am16Yg: 8uihorised to make this statement on behai(o(: ~CRA (Isio o(M~n) Limilaci
Who aro the persons) havinc~ control o(tile premises of the above address by reason of being the
~gs~icadz~lleaseholdcr(s)` (if ogler, pleasa slate;)

Tl7e company does noY 1 authority to maintain its registered office at those E7remises,

.fa#~
Signed; '' Name; Stephen Porter Date: 16101 2013

~~2ec-~2 -~ Fob ~+. Aa C~~F
of rce,a~ ~w,r..~, ~,"~.~,~, ,

I'ersun(s) uwiking smlcuK~t ~f'

S(c~ned: Namo; Date

Pc~on(s) nuR(ng sinu,ucnt

Presented by: OFFici31 use only

OCftA Qsle of Man) Limited
Grosvenor Court ~~ r +JI`f
Tower Street ~ ~ III 11~
Ra e O 1 ~ 1 CI II~[II111~11ms I M M8 1JA ~~ ~~ ~ ~~I

Y~ 0210120130003'1 ~"
'doloto a~ appro~rr(uio

Pogo 1 0l T
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This is Exhibit "10" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~?....., 2014

~~~ :.---
England and

Manlsh ~Cumar Son1

Notary /Notary Public
M K Sani Notaries ALP
50 Broadway, London
SW1H 0[~B, ENGLAND

Legal*11785064.1
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~vrnp numk~es 12d37~~ ._... _ ~~~It~ Nr~. I

Pt~r~~ rat #r~ et ~4 ~sf ~~S€a r~~~~ai~:~ A~ i~ ~ ~ ~s a !~s`~~t ~,y s~~ii~n 21 ~i[ ~ e t",t~r~~r~~~ Apt t9~2
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tha c art}+e~ Apt "k t~~t; _ ___

E~tc~rar~9 h4~~r~e ~~x~t r~~~g~t~d ~~ ~ir~~t~r t~r~ ~~ 14~a~r 26'43

S~~pl~ [dark p~te~ton res~+~~~d ~~ k~ir~ t~~ ~~~ 2~ Mai ~~}

l,ax~y ~~por~~~ Svcret~rs ~,~rrr~ted r~~ir~~ a~ ~r~#~ry c~~ 2~ ~Aay ~fl~3

j ~KneG~~ c#'s~n~te ~a~d t!~(e # ire a~rt~! 6f 1hf ~i~ ~~ ~s~ ~,~~s?irttrrt9~C of ~ r~~r (ti s°`t~r ~ t'ttt~r~ fist in ~ c~ the p~~ fast~r,~ pRl~

~.~il~fP~3~(tfi~J ~Iff}C~~C

Fire ~r~t~ dye
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Notary and Wales

Manish Kumar Soni

Notary !Notary Public
M K Soni Notaries LLP
50 Broadway, London
SW1Fi ODD, ENGLAND
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Banners broker
International Head Office

Kissack Court
29 Parliament Street

Ramsey, Isle of Man

1M81AT

Ern Coiiister
18 F~ane Claw
Moreton

Merseyside
Gh45 Ouf

art@callag raphy.corn

07538 55 44 11

Username: EC

,....
Hi

1 would like to close my Banners E3roker accaunk.

At present i simpEy dan't have the time or understanding to run the account.

recently opened a support ticket #KUY-682-20624 and was advised to write to this address.

Can E request that once my account is closed, 1 get some confirmation of this closure from your

support team? Just an emaEi can~rming my account is closed wpuld be very much appr~ciat~d, or

even a letter in the pasf would be gr~af. I wouldn't want to find myself in the future, still a member, not

knowing it and samefiaw no# be adhering to a rule change or running up any kind oP costs. Sf the letter

or ~mai( could simply skate that my account is settled and closed, and that I clo oat owe you anything

or am liable for any#ping.

May 1 also ask that any of my details that you have be deleted, I appreciate that you may hold on to

therr~ for legal reasons, but if they could be deleted as soon as possible it would be appreaia#ed. I only

ask this as a s~curi2y precaution.

If you need anything else from me, phase da not hesitate to ask.

Thanks again for your time and effort.

~'~.

Ian Callister



rl t~l~

lan Co€li~t~r
~ 8 Rave Close
Mor~ekan
Mers~y~id~
GH46 Ol1F

~rt~co1lo~r~t~hy com
p7 a3$ a~ 44 11

lJsername: TC

Hi

# have been trying to chose rr~y account with you far a#~aut ~iv~ months now, end have wrikten to you twig
askirlc~ tca close my account, butwitt~c~ut~uccess. 1'rn aware thatyourter~ns and conditicJns state:

~' 'An Affilf~te rr~ay reign their Af~Eiatesh'sp a~ ~rsy titno by sendrnc~ a written letter to Banners Braker ~uppot~
Centre rlo Stellar Print inc... F~~~ignation is ~€fectiv~s immediately ~~porr receipt of such a dacurnent'

But, E hive tried thraaagh your support system 9n the ac}fine back rsffice to get ~onae confit~mat~at~ of my
acc;aunt closure, rather thin just rely on the sending of a letter. l'rn ~tifl ak~le~ to have access to fhe back
office, wh4ch suggests that rryy account f~ still active, (wanted to make sc~ro that the I~tter hid been
received anti that my ~ccQunt was being ciased, ~s I feared ttiat my ~ccaunt could go unclo~~ci and R
rt~~gl~t incur some casts or charges.

This was a I~Se tricker than 1 hed hoped, my initi~! ciosatr~ request I~ttc~r was never received, and thin
when :ray second letter was received, you chanced your ticks#ing system and my ciosurs carifirrr~atinn
rec;asst went una~sw~r~d. !hive s'snc:e tried to ge# confirmatian of rho cEosur~ a# my acG~asant through ycs~sr
neudr system, but to no avail. I understand that }rau are a new and expanding business and tha#these
overhauls of your pracedures are n~ces~~ry far yoi: to keep progressing,

Ire ~hnrt, I ~m just looking far some con~rm~tion ti~at my account h~,s been clas~d and that I da not awe
ycau anything.

That said, {art aware that ~~ I have b~~n waiting fnr confirmation of my acco~uit clasuro, my R~ar~ning
t ; balance is naw at -$15 dui to a Standae~ Account Sut~script~ost Charge applied an 2Q'13-{17-~1. As you
~. have E~een in recei~~t ofi my account closure request since 204 3-05-9 7, I wi11 assurrae that 1 wi{I not be

expec#inch me to pay the X15.

I have attached a copy ofi my ~~rresponc~ersce wukh your support staff which con~ir►r' the r~cipt of my
account c9~sure request carp X013-Q5-17 clang with other correspondence that my ~~ of use.

if rrry acca~r~t is s~.ii! ~ic~ive, ~le~ase take this ~~ another accoutat ci~~ure r~q~~st, anc~ ~3l~as~ send me
~c~mP ca~n~rrnatiUr~ ofth~ ciosura and fihat I dc~ nat owe you anything. D'utffn, if if is no longar active, c~s~
ycau Tease cpnfirm phis to me, and ~isQ canfirm fat ! tla nc~t awe you anything or as~a in any way indebtec4
fia ycru.

fart of my c~nc~rn hire is ~ti~t (f my ~cGQunt is close~ci, +Nhy are Stanclarc~ Accaunt Sub~cri~tion Ghargcs
Eyeing made as~d how can still get access to the ~acic mice? I ur~d~t~tar~d that ~ cIQ~~ ~cca~anf n~€~y still
e~eis~ pan yca~~r r~~Yabass, yet be consed~r~cE wnactev~ and closed, but f°Ytl SU€"~ }/QU C~t1 SGG I1QW tllf5 ~QtIIC.~ b~
~onfu~ing tc~ a user.

I have gent this letter to your addresses itt ~a€ta~1a, the Is(e of Min, end Manch~st~r, a~ I asn unsure ~f
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whn would 6~ handling my request, but if someone from any ~f those de~artmertts caufd please get back
to me with ccsnfirmatian of r~~y ac.~aunt cic~si.~re, it would tie greatly appreciated.

I understand that I rr~ay nak hear fronn you, sa on that b~~is I will h~v~ to make same assumptions; That ~~
yuu haue confirmed the receipt of my cancellation regcaest that trey account is now closed, And that ~s
that rer~uest w~~ made whilst rs7y account way in credit, kt~at I do nit nwe ycau any#hing. If ar~y of thosa
a~~urrrp~ions are incarrect, ar ifi there is anytliii~g that I can dQ, please dcr not hes~ate to geY in touch
with me.

Ti~~nk y~,u for ~+zs€~r t[rr~~ anti efifort.

Ian Collist~r

fir',

I_
.

Y
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,7

Live Suppor~
OFFL1f~E

F

pan [aftist~r ::F.
user

~,r~,.; ~ ttt g~.rys, my new ticket neamber, for your new tldcetiag system ts:
180613arib697,

On that Licket z simply reiterated my requesC for an upsiaCe an the
elosu~ of my account and weather this Calder ~trket tMas befog
manttored or actioned etc.

i w111 now be out of the country for a week, and i dvubk I will be
able to Qet near a computer to check lrt an any developments; bu#
I w11i try aid +n~fli eertatn(y check to on my return.

z tivlit be contattabie by phone though, please Qon't hesitate to
contact m~ if I can be oP any haip:or If I can da anything to speed
up the closure of my accaunk, h1y phone number Is: 0753ff S5 44
11

AgahL Yha~ks for your Ume effort.

CheCrs
Tin

.. .-
Ian ~n91{sk~r ,_r- ; . f ... ~,;:, k. - • .

user
,...._i___.___ 

HI guys

I'm lust wondering where this is up ta7

You have now had my written request to close my eccaunt for
aver a mon'ch, and I am yet to receive any varitken confirmation of
said closure, and clearly I am stlli able to log in. S am aware that
your ticketlng system has once' again gone through soerieehing of
an overiiaut. Can you te(I me, is Tray account. st~I i~ein~ closed? li~v
much innger will it taKe? Is this ~i~ket ~tiil iisre ~n~ t~1n~7 moritr~r~d
or acktoned7

i.'m a(so aware that my accc+unt will soon be bRied again for' Its
n3~nthly service charge, something X would like to avoid e~ my
account balance is currently at F..Oq.Otl and 7 do oat tivant Yo ~iut
any more money In ~o it: I have eff~ctively Keen Prying Ya cia~a my
account far nearly 4 months, so I don't believe It is fair that I
sl-~ouid be held accow~table fur• any fuctt~er charges or penaikles
Incurred, as I have followed your advtte each time, but sn far, to

Crretsdi 04 ff~p 201?. Q:3i 3~d PM SA~.*da£ecf: 20 June 2G13 OSi94 .Qh1



n~~ avail,

Couid samenne canftrm that Lhls has been r~:acE, and give same
idea as to iroty the ciasuce 14 praceer9irig7 And {~leasa give me any
fndica~tcin of anything 7 can da my eni~ to fearther or speed up [he
process.

As I have no way of kno~vmg if this older +~icket sysYzrn is to usa, Y
v~rill make a request via ehc new L•fcketing system for someone to
have ~ Inok at it, Pdy apologies (n advance !f this causes any
duplication or conPuslUri, but I'm cot7cerr~ed that Chls will pimply Ge
missed here,

Thanks far yaur ktme and effort.

Chaet~s
tan

t~a1 ~olf[SteT
~a

User

e~tt ~r~llis~~r
IXSkI"

us.r

Hi pays

Aaain, ~u5t e~lving Chi& a bump sn ChaC fihe tickeC r~oes~7't gek
d~leY.c~ before Y get can~trniaCian of the ciosw~a cif my aca~unt,

Cf~eers
Ian

Ht

I believe Chat support tickets are deleked after twca weeks oP
~nacYlvlty, so I'm just"'bumping" this Ro keep it alias until a recei~re
conRrmatlon of the ciostare of my accounx.

Cheers
Tan

support a sann~rsbr...
t!!6'Suy~nrR

se'f~ Hello Ian,

Thank you for s~~bmfCtin~ a support tici.et.

Please be advts2d you w!I! certainly reeetve canfirrnat~on nn the
dosure oP your' aecr~unC.

Thank you.

regards,
a~ team,

Ian c~sEltster > ~' o
i~s~

~'~~~r Mt gtays

1"hanks for your q~kk response.

Ol1C~ R1}+ YEQUE:SC f5 PCOC85SCd, can you please cor~flrm Forma (by
~rnai! ar letter) that my account is clr~sed and setllect end that I do`
not owe you ai7yti71ny~ or am I~a~(e In any dvay.

cheers '
Ian

9

s

~[1

;. ;f
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' Supporfi & ~annersiar. ~'~+~~'?~. s _.~~ ~~:. {~,~~—~~~~~`~'y~~~.Jj~xsuP~h --

. s~nrr" " Heila Ian.

'rfiank yc~u for submtttlng ~ supporC ticket,

Pease be advised now Ltiat eve have received your request tp clps
your• account In waiting ,your req~aesr will be processed shortly
and your account v~li be r_tosed sub.sequentty.

Thank you.

Regards,
66 Team,

tan ~oliist~r' ~ ,~sr.~'~~ ..... ~:. .:_:;_~
u,er

~Usar HI GUYS

My re5igna#ton letfier was sent ~peclal/recorded ~ieitvety, and
aaordtng to the royal mail website, has been delivered.

Can you conflmi ynu have received delivery of tf? Can my account
naw tie eiosed? Da T have to da anything else?

Cheers
Tan

Ian eatiister ~~'~,~-,~~,~~~ ̀'~ ~~'~'~~~<. , ~~`~~`_...___~vF,u .

usws ` v~lili da anr9 thanks ~cr tF~e new addr~:ss.
~~ :!

iari
F

~.

suppart 5 ~anr7er~i~r ~:~~~.~',~~1.~';~~
UKSvpport

................... 
Heliq Tart,stPF

7ttiank you for submltttng s supporf Cicket.

Nleas~ be advised please Lhe teYter needs to sent to the foNowing
actress:

Banners erx~ke~ Internatlonei Head Qfftc2

Kfes~ck GourC

7.~ Pahtarnent Street

Ramsey, zsis of Man

LMe ~.a~r

Ftegaras.
BF3 Team.

~~n Galiister ~.st~~~sro . ~"S~";•~ i w,~5 ~ ~""' z "~.~+ .v ~ ~ ~, z

laser i
~.. ,'c~ . _l wiu cSo guys.

I will s~rrci It recar~ec~ d~6v~r~~, truC cai~ t pcsx samc.ones narn~ an



e it•~ or a de~,arxrne:ai Warne r ~'n~ 4vvrriea ~i r~'~dy noC reaci~ tree ~ ~ o
correct people yacar erid. ~ncP cA~,llvcr~d.

cl~~eers
Tin

....m. ... ..... __._._..__

SLl~7ptl1'~ 8 C38T1P78i"SI7i I_'_ ~4..: ~r:~~~~~r

,... ~,F.

u~c s,~rort
~~ ~-~ Helia Ian,

'Chank you for s~~bmlttlng a support ticket.

Please be advised it seems that we have not received the
resignation leer, please send a ropy to the addeess prnvided by
recorded delA~ery .f posslUle.

Thank you.

Regards,
E8 Team.

Iari~pltlster "~~''~~~~~°~`,~ .r ... ~ h..._ . _. _ ~....
User

u~~e ~ Ht Guys

...

! have actually already written such a lacier to that addrass, ar~d
was a~;ced Co remote the money first, I'm a bit
disappointed/wnrxied that my accayr~t doesn't have a note with it
saytnQ ao. I`m guessing you na longer hev~ a copy of that ietter7

Hory should 7 now ~+roceed7 Da you vaant me to write to you
agaln7 Or wil! my account be closed no~N thaC the money has been
withdrawn'?

Thanks again Por the quick res~anse. It Is muciz apprecEetad.

Cheers
Ian

...._..,..... ._

•_

UMSuppozR...,_...... _._._. _.. .,,.._..~ .. .... ._... ..... ...

5uppart s sennersbr. i , .x ._ ~~~`!~~ r+._?L''7 ~ ~~

S~,ff Hello Ian,

Thank you for subrnftting a support ticket.

~,~. ~ Phase be ~dvtsed An Affllfate may r~slyn Chefr Affillateshtp at ~~iy
time by $ending a writCen letter to fanners Brat<er ~uppork ~ent~~
r~/o SCeila~oint Inc, aC 5 Car{ovd CpUrt, WhiCby, Ontaho, Li.id 9T7.
ReslgnaCion is effective immedfetety upon receipt of such
document. At this tune the account will br. rlosed and deemed
InactJve w(th the value ofi that account beinfl frozen at Lhat time.
AN unfcntshed panels will be deleted from the account with
immed(ate effect. BBT may nottfy any affected parties of t1~e
rasfgnatfon. {See ̂Effect aF Resigrti~tian" f721tl4v~.

A rzsigned Af€II(ate may not reapply to 86I for Afflliateshlp ~Y~CuS
`nr a period of s!x (6} months. A raw ApplicaMon Fgrm must be
submitted, and Is subject to 88I acceptance. If an Affiliate has
placed ~ 4vr9iten restgnaliun and has waited a six (5} month gei9od
as per Che Roltcles &, Pr~oc2dures, hey orshe may change Invlters,
buE teams already created will remain to place. Any I~~uiter changes
musk he cornpletecl prior to any nave product ardeF~s. Additfon211y,
08I reserves CIYe right to emend this reneeval policy as tt deems
~jpproprrate.

on the bests of eliher resignation and J or tennEna~+on; the legal
account owners) for a period of 12 months from the da:e of
tCE'R'lltt2LPOCl, r_~nnpt sOIICiC ~Itd/pc' : errutt any Active or Inactive ppJ
Affiliate including, but oat lim!ked #o, c~rs4omer, Afflhate, staff a~
s4ippifer ~n behalf of another direck ~narket(ng company and/or
company offering cornpeting praciue~ line or bu:,iness rnndels.
Customer and RtfliBate Itsts and Ftepnrks wfli not be used or
discios~:d to anyone except for ChE purpose of promo~ing and
devetop{ng a BBI Gus(ness.

RFo~rds.



BQ~Tean~ ~ o

I would Nke to close my account.

I started Yhis process a Attie ~vhlle ago and have had other tickets
opened on this subject, but 1 a{~preclate that they hive now been
purged.

I was asked Ya wis:t~draw any money from my account b~(ora It
could be dosed (see pm~tl copied below from old ticket/contact
from y~ursclves}.

I have since withdrawn any money and would like Yo dose my
account.

I havent actually recteved the money yet, but I appreciate that tril
can take some tlme b~for2 it goer Into my SolEd Trust Pay
account. I41 be honest, l'm nit tivorrie~i about tl~e money; I dust
wat3t to dose my account, before Y have to puC any mare Into it'll
cover admin fees, as T know It can kake several weeks to dose en
accounk.

xf i need to cio anything else, just let me know. And can I ask t9t~~
5omabody fr~rrn your team contacts me to confirm my account is
closed.

Thanks Oar your time efFart.

Cheers
Tin

**aid hlcket / contact**

[UPGfeAl7~ #?CXL-6s].-21Z1~]: Cancelfadon RequesC

H2na IEn,

We have received your letter far e canceilattan request.
After reviewing your account, we shaav that you have $X65,00
available to wtkhdraw.
Please withdraw these funds so we can than process your
c~ncei(a~tan request.
once you have wtth~irz~wn your funds, and you nova received
them, please send b€~ck a ticket stating Yhis so we can close, the
aecaunC. You can create: a ticket by logging (nCo yau~ backaPflce
and galn{~ 'tn the help tab. Onca there, select "SubmfC a supporC
ticket".
~{e~se be sure you 1eav~ eittug#a money into cnvnr lire admtn fee:
as well as eny taaifii~ ~;~~K rnt^ptnittttertks yss~ rru~y hive, tv tttl5us`e
tNe evtkhct.aw vrlll grs ChE•at~gh.
tf yne~ wish ~q C(nse y~trt ~,ceount wi~ltouC v,Ati{€hawing tE~e ~'ur3i3s~
p1~a~~ i~~pont~ t~a~ft Lei this ttcizeC with your i~ten#tons

Regards
BE3 Team
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li+~s'Ear'lFil'e~, ~ ~ ~aE~t~s~rs ~re~9~~:r loit~c~~eakiar~al t~ni~et~>ct ; ,~~~< ,_, F '; *, 3

Administrator: Craig Melvin Date Entered: 21-Aura-7t~13

Gategnry: Comments about thg Cnmpany [late Due:

Note: Mail received fram Ian Canister re closure of his Banner Hrokers arc - as we do net ~ravide reg office s~nric~ss tF,is
has been returned and a cagy piaasd an file

'6`_.E4 ~~a~ .. ~ .. n .,. ,.. S f -~ .... ... .. n < a.-«3 ~ ..vb: s'TSr~.T3g trF ;....,a~ s~$ns:~. ~. 3.°T ..3

~"",

~:

~CRA (isle of Man) Lirnitec(- Creig Melvin on 29-Aug-2073 Q4:12:45 PM page °~





D

D
0

Legal•11785064.1

This is Exhibit "12" referred to in the Affidavit of Paul Robert
Appleton sworn August ...~....., 2014

~'~
.,
~ ~

.ter __
Notary and Wales

Manish 1Cumau~ Sony

Notary /Notary Public
M K Soni Notaries LLP
50 Broadway, London
SW1H ODB, ENGLAND

110



Company Number /,~ X 3 7 sC 
Form;;IVumber 9N ~

V'

~' Zp13 '~
THE COMPANIES ACT 1931 - 2004 22 ~'uG ,'

NOTICE 4F CHANGE OF DIRECTORS AND SECRETARIES R IN THE'

PARTICULARS ~''~Si~ ~"

Pursuant to Section 143 of the Companies Act 193 I as amended by Section 21 of the Companies Act 1982

Please complete fegi6ly in black type, or bold block lettering

Name of company:

BANNERS S/e01Cr~z ZivT~/~NrtTXoN/4G LxNz'T~1~ 
Limited

*Delete if inappropriate

hereby notifies you in accordance with Section 143 of the Companies Act f 93 I as amended by Section 21

of the Companies Act 1982 that:

~ T4PPo.X7V7iye N7 OP NEs'1~ SK CC TD 12 r SEC e7 .~} (a ~ ( v~ 02 d

>Specify change and date thereof and if ehis eonsiscs of the appointrnent of a new director or secretary fill in also the particulars below.

Particulars of new director or secretary:
Name (note 2): C~Z$ ~ p~~ 

SM.~T~ ~ ,

Former names) (note 3):

Address (note 4): j/s,o
~~ T~Kvrs s7. Suxr~- cos

To r2 o N T~ , o iv r~1-tc~ a , C h-nr h-9J R

Mss aLz

Occupation: Nationality and nationaliq of origin if different; Other directorship (note S):

1'r ~K o ~-~ c r ~J~f-iv~t~,~x CANA-o ~Ar/
hereby consent cc as Die or15 cretarylJoint SecretarylAssisWnt Secretary"' of the above Dated:

company:
a9usr .Lz, ,2'a ~3

Please state the u er of on ' tion sheets used to complete this document :...............................

Signed Director/Secretary* Date ~uaus r .r.~ , .Z o/,~
* please delete as opriate

Page Z of ~

02208201300149
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This is Exhibit 13 referred to in the Affidavit of Paul Robert
u ,~

Appleton sworn August ..~a....., 2014

A ~

~~J~_
/ __

Manlsh 6Cun~v Sonl
Notary /Notary Public
M K Soni Notaries LLP
50 Broadway, London
SW1N ODB, ENGLAND

( Legal*11785064.1
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THE 1RVRITTEIV RESOLUTION OF TARGUS INVESTMENTS LIMITED OF 303 AARTI CHAMBERS, VIC70RIA,
MARE, REPUBLIC OF SEYCHELLE5 THE SOLE SHAREHOLbER OF BANNERS BROKER INTERNATIONAL
~LIMITE~ ("THE COMPANY")

Pursuant to section 118A of the Compan(es Act 1931 we, Che undersigned being the sale member of
the Company wha at the date of this resolution would be entitled to afitend and vote at a meeting of
the members, hereby consent to adopt the foflowEng resolutions : -

Reso(utlon for the winding up of the Company and the appointment of liquidators

1. I~f WAS RESOLVED that the Company be wound up by the Isle of Man court and Chat
advocates Miles Andrew Benham and Timothy Allan Mann bath of MannBenham Advocates

~', Limited 49 Victoria Street, Douglas, Isle of Man be appointed joint liquidators of the
Company

~E~
Targus Investments Lim

o~t~: 2~ ~2 2ot~





This is Exhibit "14" referred to in the Affidavit of Paul Robert
Appleton sworn August ..b....•, 2014

r

and Wales

Hanish Kumar Sons

Notary ! fJlst~~ Public
M K Soni tJotarie$ LLP
50 f3ro~~cfway, ~.ot+don
SW1H ODB, ENGLAND

t
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," ~~.

~~ .
Ian Driscoll

from: "Ian D~iscoii" <ian~tiscali.me.uk>5e~nt; 26 May 2,012 22:38Subject: T & C's

Terms and Con+~it~orr~ cif F~ar~rn~r~ BrokerU~6~~~d K~r~+~dom
8prtion I\1 (AKllipte)

Licehce ~ Membership

1. M~mb~rshtp Agreement. i hereby submit my application to Banners Broker ("the Company") to becomean independent'aftiifate of the company's products ('`an Aftiifate"). You are granted a limited,nanexalusive, nontransferable license to acrsss the 5fte and its conten# in accordance with, theseTerms, tf ynu are under 18, you may use qur Sfte only with the invoivement of a ~~rent or guardian.~. Licence. 1 understand tt►at 1 ~m contracting wfih the company for fhe purchase bf its produc#s and forthe recruitment of new affli~tes under the camp~nsatinn pion. I hava the right (but. nat the obligation)ko;
1. buy ~radu~ from the Company in accordance with these l"erms end Conditions in suchmanner as the Company may from time to Fime allow in re►anon #a its independent Affiliatesgen~raity and only on a direct selling basis_ and not through retail outlets except to the extentfrom time to time permitted by the Company;2. r~mm~ntl persons for acceptance as an Affiliate of the Company (subJeot to acceptance bythe Cgmpany); and
3. if quatlfled, e~~n bonuses ("Bgnuses"} pursuant to the appllC~bie the Company's compensationplan the "Compens~tinn Ptan") and other rewards under the compensation Plan, that wilt beawarded on the same basis as it allows to its Affiliates generally in respect of legitimate sates ofthe Comp~hy products, and not in respect of the mere introduction of new AK{iates t~ theCompany.

3, l,angth, of Term. t understand that this agreement, and any pasted revisions to this agreement, shallremain in full t'orae and effect far dtta (1 }yeah tram the acceptance of my membership. TheXeatter, thecantinu~tlon of my term depends art ki~~ renewal of thfa agreement, my monthly renewal payment, and
khs state of my retationsf~fp with the company.a. Wye reserve tha .right to refuse service in our sole diserettan end without notice, YpU 8f0 $OI81yrespor~sfble for your use of the Si#e, and .you agree to compensate, hold harmless, and deTer~d us from
any Gaim~, dann~a~ps, losses, liabilities, costs, end expenses, including attorneys' fees, resulting loom
your use or tr~isu~e of the bite. Packing or transmitting any uniaw#ul, infringing, threatening, libelous,defamatory, obs~ehe, Indecent, inflammatory, pnrnogr~phia, or profane m2~terial, or any material thatcould constitute or encoUra;~e coriduot that would be cansi~ered a criminal offense, give rise to civilliablltty, or ntherwlse violate ahy law, ~is strictly prohibited.

86~Not1 ~ (Aftftlate 'Ui CNeltti

~Ifgibility

1, Veritability. !represent and warrant that (a) all registration {niormaUun that i submk is truthful and~Gcu~ate; {b) f wip maMtain the accuracy of such info{motion; (cj I am of legal signing age in the country
which t reside in.2, Upgrading Membership. i acknowledge that J am only ~ligibte for.otte AHiliatefCtisnt p~akage at ~ given
point l~ time, although I am eligible to upgrade my pa~ck~g~ acct~rding to the Upgradlrtg Conditions.

Ssctiaa tt (AHlltatr d. GIlanq

payment Conditjons

adhere to the following:

A(I liquidation requests made shall be honoured within ~ tin day period to the payment account nate~i
in your back office,

7flnc i~ n , n
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2, Ali carr~missfans end bonuses are paid in the ngme of the applicank an the Affiliate/Client Agreement.

5eotion D (Atiitlate & Cliont}

~L'fi flltlB5

1. NSF Charge. I acknawiedg~ that when issuing payments by cheque, that eaoh returned (NSF) chequeproduces a charge of $50 USD payable to the Company.
2, Chargebacks, returns and reversals may lead to immediate account termination and loss ofcommissions

Seclton ~ (Affillnte ~ Client)

CancellafionlTerminatidn Agr~ament

1. I'ost~Probation Termination. In the event that your membership has been terminated due to ~ breach ofcontract, the Revocation aF Membership Rights below apply.
2. Revocation of Membership Rights. I understand the following upon the canceUak(an of my Membership:1. t rel(nquish aii rights given to me in accordance whir my Membership.2. i ~m nn in»ger abte to represent the Company in arty form, nor (if applic,~bfey wiU t be elig(ble togain sales, team sales, ar bonus cammis$ians from the Company.

3. My rights ka participate (tf applicable) within the pay structure are revolved.3. Survival of Terms. Upon Termination of this Agreement, sections A, B, and C shall survive thisterming#ion,

Policies and procedures

Section F ~Atiiliatu d« CUent)

Poticles

1. The Company has sole discretion to modify any of these documents. "these Polices &Procedures, orany changes, akteretipns, additions, deletions or amendments kF~eretU wNf be pasted an the Com~~ny'sw~bsite and wilt be effective concurrent with the date of posting.2. Un(ess otherwise specified, the Affiliate Agreement must be submitted online. The Company maypermit khe submission by tax, matt ar other manner. An AffdiafelGlie~tt Agreement that is incomplete,incarreck in a~~y respect a~ filed in the wrong country may be cansEdorsd Invalid.3, Upon request by the Company, an Afiil{ate must provide proof of residency, proof of age and ~roaf ofhis or her ability to Iegaliy conduct business in the country that cort'espands with tMe AffiliateAgreement (country that .
4. As used hnrelr~, "Active in the Business" inoludea signing are A~iiate Agreement, purchasing productsfrom the Company, sponsoring new Affiilates, or other activities the Company, in Its sole discretion,dakermines to be ~ m~~ntngfu! promotion cif the Company's buslne~s.5, An ANiliate may dispose of, transfer, Qr otherwise assign hlslhsr/its arc,~anixation assets in any mangerallowed by ap~iicabie law {inc{uding sale, gift, or bequests with the prior written ronsettt of theCompany, which will not unseasonably be withh~id, and with writtQr~ approval from its immediater~f~rrer. Any assets that take !hQ form ~f claims W ~ompens~tton ar sat(siactlan of contractualabfSgations, from or by the Cgmpany, wi11 nok be recognized as assets of the transferee an the recordsof khe Company until the Company has received written natlficatEan of the transfer and has given itsformal written appfoval. The nrg~nization tranafetred is subject #o all remedial measures under theAgreement that may have ~rlsen prior to the trans~r.6. An Aff►lf~te may not convey, assign, or nttterwise transfer any right conveyed lay the P~greement to anyparson ar entiky w(thout the express, prior written consent of the Company, which consent will not beunr~asan~bty withheld. An Aflitfat~ may delegate hislherlits r~sp~snsibiiltfes but ig ultimately re~ponsibt~far ensuring campttance with the Agreement and appticabie i~ws, Any peirsQn ar entity working with orfor the p~iiate as part of hlslh~r/its arganfzatlon will do so only under the A~I(atg's direct supenrisfor~.7. The Com{y~ny may reJect an Af~iiate Agreement, c~ciar~ any agregm~nt void firom its inc~ptian, orterminate a distributorship 1f an Afli~Eete:

'f. Faits to provide daaumentatlon requested or required by the Company2. Provides to the Company false or inaccurate information or falls to correct false or inaccurateinfnrma#ion.

seaunn a (amttaca~
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Sponsorship

1. Placement to Organization. An Affiliate builds a sales organiz~Elon by promoting their repiica~ed affiliatelinks and spansaring new affiliate. The new Affiliate is autamatfcaily assigned the referrer of the affiliatelink they registered an, Following the registratlan, the new A~li~te may not be moved to any otherlocation in the (7rganfzation, except ~s authr~rized by the Company under the provisions herein,2. Enkicement to Transfer. Ara AffiAate may not encourage, entice, ar otherwise ass(st another A~liate tofrahsfer to a different referrer. This inoludes, but is not limited to, offering financial ar other tangibleincentsves for another A~i'sate to terminate an existing organization and then re-sign under a differentreferrer.
3. ~abrlcatbn. M Affiliate is prohibited from fabriaating intnrmatian dr signing-up any individual as anAffiliate without their knawladge and/nr consent.
4. Conflict of Sponsorship. Occasionally, one or more individuals mey contact the same prospect,resulting in a d(spute of thn eponsarinp rlghEs. A new Affiliate has the r{ght to chaos their referrer. TheCompany will noC mediate such dlsput~s and will recognize as referrer the person whose nameappears ~s referrer on the first anlihe order farm submitted by the new A~fiate. in the event that morethan one order form is submitted with conftic#ing referrer information, the one recaived first by theCompany wU! be recognized as binding and changes wil( not be allowed.5. Sponsorship CorreaUan, If the a~li~ta makes a mistake in a placement, it can NOT be changedunder any circumstanG~,
6. Changes to Product Orders. A referrer (s prohlbifed from making changes to information or productorders under a personally sponsored account.
7. Referrer Switching. The switching of sponsors is nnk permitted. Upon receipt and acceptance of theAttiliatelCtlent Agreement by the Company, the new A~liate's referrer oannot be changed, without theconsent df the Company.
8. Upiine ConsoNdation. Should an A~li~te's roferrer have h►s or her membership cancelled or terminated,the referrer of thy# referrer &hall be granted sponsorship aver tt~e Affiliate.9. Spnnsc~rship i'rotection. The Affiliate aaknnwledges that the Company has made an {mpor#antlnvestrnent when a sponsorship occurs and when an Affiliate joins ih~ Company, thus forming avaluable business relationship between two A~liates and the Company. The A~liate agrees that theCompany has a I~gal and equitable right to protect these relationships.1~. Cross-5ponaoring and Pitching of other businesses. The Company, !n its sole discretion, mayterminota an Affiliate who is involved, in any manner, in cross-sponsoring, and the Affiliate agrees thatthe Company may leak legal recourse to enjoin suoh conduct.

8a¢tion H (Af(IUate)

Represen t~tlori

1. Repr~sent~tion integrlry. When ai~arfng the Company's program to praspect~, AKliates are required topresent the program in its entirety, without omisalan, dlsto~ian ar misrepresentatlan, Any additionaloffers, rapresentaiions or agreerrlents made by an Affiliate in connection wikh the Company's programarc prohtblted and may resu{t in termination of the Affiliate.2. Approval of Advertisements. Any advortlaements for the company business must first be approved bythe company bePora dlstribukion/pukslication.
3. ~atse Represent~tfon, If ~n Affiliate falsely represents that the Company failed to honor these policies,the Company may, at its sole discretion, terminate the Aifii(ate making the false representation.4. Negative Representation. Any Affiliate that prese~fs the the program In a negetive tight for the purposeat having people NOT register, ar to tum aft existing Affiliates far the purpose of havtn~ therri stoppromotions, is in cte~r oblation of kf~ese paltcl~s and tha Cpmpany at its soi~ discretion may terminatethg Afflliat~, CI08B tYi~ AffIII2.x6 BCCOUItY, and seize any funds that is in the Atfifiate account, andp~rmen~ntly ban the Affiitate from re~tstering again.

Secllon ((AfilNAte►

Confidentiality

~. Afffti~te l.lsts. All A~ilfates, org~nixatfan tfsta, names, addresses, emal{s addresses, t~t~phon~number~t, end other registration intorma~tion contaln~d in the Company's database (hereinait~r referredt~ as the "Lists") are confidential and are the propriets~ry property of the Company. The Affiliateaeknowletigss that the Company has derived, aompH~d, configured, ar►d curren#3y maintains the Liststhrough the expendlturo of considerable tima, effort, end monetary resources and has a legal right andInterest to prrrtect this v~fuabl~ asset.2. The L.lsts in their present and future forms cnnstituta comrneraialiy advantageous proprietary assefs

2G/OS/2U~2
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and trade secrets oC the Gnmpany.
3, Thew Lists are provided for the exclusive and limifed use of the Affiliate fa f~cilit~te the training,support, and servicing of the Affiliate`s Organizafian for furtherance of Company related business only.Each Affl{late agrees that each use, within its intended scope, constitutes a separate exclusive license~greemgnt between the A~liate and the Company.
4. Each Affiliate agrees to keep the fists confidential, and to use the Lists rtnr the exclusive purposes asset ou# herein.
S. 'These Lists rsmaln, at all times, the excius(v~ property of the Company, end each Affiliate agrees.1, to hold confidential and not discinse any Lists ar partian thered(to any third person or Qnt±ty,including, but not I(mited to, existing A~liates compelitars, end the general public;2. tc~ limit use of the Lists to their intended scope of furthering the Affiliate's Company-relatedbusiness;

3, kh~t any use or disclosure oP the Lists outside of those authorized herein, or for the benefit ofany third person or entity, constitutes misuse, misappropriation, and a violation of the AfflElatQ'slicense agreement, which causes irreparable harm to iFie Company;~4. that, upon any vialatian under this section, the Aff+liate stipulates to ~n~uncfive relief as anappropriate remedy er~jolning that use under applicable national ar local laws, and willimmediately reteleve and return to the Gompar~y ail L1sts previously provided to the Atfi{iate uponthe C4mpar►y's request; and
5. The Affiliate who makes a wrongful disclosure bf the Lists, ass(sts others in wrongfully obtainingthe Lists, ar in any way violates this Section, agrees to pay the court casts and ~Etarn~y fees(inc{tiding the cost of any appQal) if tha Company t11~s a prnkeptive order ar Injunction action,

Sec1►an J (AH{Itato d. Ctlent)

Registrakian

1. Ordering. All purchases of product invenfnry, sales aids, li#erature and supplies are strictly options{ ~r~dire made available onflrie or through the Ordering pepartment depending on the requirements of thecountry of rssidettc~.
2. Acceptable Methods of f~ayment. paymeat may b~ ►Wade for ~aii online orders through the use of aCompany approved payment m~khod.
3. Affl►take Cantacf lnformatlon, The A~liate is rQspansible to provide the correct mailing address, legalname, phone and email address to #ha Company.

Soouan J ~Aipllate d. cit~nt)

Viplaki4~g

1. Non-Ft~funded 'fi'srminatlon. Violations of the terms of serv(c~ may sanaHan imm~diat~ termination ofaffiliation and transactl~ns witfinut refund, after a written warning.

8ectfon K (Ait0late E. CNent)

exit clause

1. In the avant of the Company closing, the Gornpany reserves the right to salt or transfer tt~e intellectualpr~,petiy, the programming code, and the membership database at its soi~ discretion.
Sactlon ~. (Affll{a1e &Client)

Use of Back Uffice and Social Ne4warking

Uni~ss otherwise spa~iti~d, the Company's Web 5ltes are for your personal and non-camm~rclal ties, Yaumay not copy, modify, distribute, transmit, dEsplay, perform, reproduce, pubilsh, license, create derivativeworks from, transf0~, or sell any Infarmatian, saftw~re, products ar services obtained from the Company'sSites.

1, P~ssw~rd. 7hraugh my membership, I will be able to access my back af~c~ accnurtit through thecompany's portal, and wilt be asked to choose a password. I acknowtgdge that C am etttfrelyresponsible for maintaining the confiderttiallty a~ my password, i agree not tc► use the account,usarname, nr password ~f another affiliate at any time nr disGose my password to ~~7y thi►~d party.agrea to notify the company immediataly ff i suspect ar►y unauthorized use of my account ar access to

z~ros~za~z
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my password. (am solely responsible for any and ali use of my account.
2. Indemnity. I agree ka indemnify and hold the company, its subsidiaries, and affiliates, ar~d their

ra5peckive afflcers, agents, partners and employees, harmless from any lass, liability, claim, ar
demand, ir~c4uding ceasnnable attorneys' fens, made by any third party due to nr arising gut of my use
of the webslte services in violation of this Agreement andlor arising from a breach of th(s Agreement
and/or any breach of my represent~tidns and warrankies set fcyrth in this Agreement end(or if any
Content that I past on or Through the the website services cau~ss the company to be liable to another,

3. Claims, !t anypne brings a claim against the company related to my actEon~s or my content an the
website, I will fnd~mnify and hold The company harmless from and against ail damages, losses, and
expenses of arty kind tincluding reasonable legal fees and ~ost.~) related to such claim.

4. ~nforc(ng, it any por►lan of this Agreemont is found to b~ unenforceable, the. remaining pnrtinn will
remain in full force and effect.

5. Sfatemenk of Legality, Nothing in this Agreen7eht shalt preven# the ~ampany from complying with the
law.

5s~tion M (gHtll~te & CUenk)

Communications

The Cpmpany dries not and cannot review atl communications and materials posted to or created by users
accessing the Site end is not in any manner responsible for the content of these communications end
mater(als. You acknowledge that by provldirtg you with the ability to view and distribute user generated
content or► the Slte, the Company Is merely acting as a passive candu~t (or such d'+strlbutlon and is r~ot
undertaking any ob►fgation or iiabifiry relating to any contents ar activities on the Site. Ndwev~r, The Company
reserves the right to block or remove communications ar materials that it determines to be (a) abusive,
defamatory, ar obscene, (b} fraudulant, deceptive, ar misleading, (c) in violation of a copyright, trademark nr;other Inkeliecival properly right of another of (d) v(olates any law or regulation nr {e) offensive or otheniv(se
unacceptable to tha Company at its sole discretion. Nate that any personally identifiable Information you may
post or transmit will be treated in aCcordanae with our Privacy Statement. In according with your use of your
back oKce, you agree to the following;

1. Yau will not send or otherwise past unauthorized camm~rcial communications to users (such as spam).2, You wilt not collect users' information, or othQrwise access the wabslte, using autnmat~d m~:~ns (such
as harvesting bots, robots, spiders, ar scrapers) without our permission.

3. Yau wIH not upload viruses or other malicious code,
4. Yau will not solicit iag(n lnfo~mation nr ~cc~ss an account belonging to someone else.
5. You will not bully, intimidate, ar harass any user,
6, Yau wf11 not post content that is hateful, threatening, pornographic, or that contains nudlfy ar graphib orc~ratul#ous vlol~r►ce.
7. You will not devnlnp ar operata a third party ~ppltcation aor~tafnl~g, or advertise or athen~vise rnarlcet

aicAhoi-related or gther mature content without appropriate age-basal reskrictions,
8. You wi(I not use the company t4 do ~nykhing unlawtuf, misleading, malicious, dr discriminatory.
9. You will oat facilitate or encourage any viotatlans of this Statement,

Section N (AHlliafa ~ client)

Content anGl Infdrmafion

1, fP ~.fcens~. For content tha# is covered by int~llecE~al property rights, like photos and videos ("lPcontent"), you speclficatfy give us the faElnwing parmissfan, subJect to your prlv~cy and applicationsettings: ybu grant us anon-exclusive, transferable, sub-licensable, royalty-free, worldwide license touse any II' canter►t that you post on ar to connection with the website ("IP License"). Th{B (P l,.lcensegods when you delete your IP content ar your ~ccaunt (excepk tp the sxkent your cgnt~nt has been
shared with others, and they have oat deleted ity.

2. peletinn of IP Content. When you detet~ tP cant~nt, it is deleted ire a manner similar tcy emptying therecycle bFn fln e~ computer. However, you understand that r~rnorred content may persist in backupcapes for a reason~bte period of time (but will not be available to others}.
3. Your feedback or other suggestions about the wek~sike ara always appre~Iat~cl, but you understand thatkhe Company may use them without any obligation to compensate you for them Gust as you have noobligation to ot~~r them).
4, You will not post content ar take any act}on on #h~ website #hat infringes someone alse's righks oroth~rwlse violates the law.
5. 'The Company can r~mov~ any content you past on The website if we believe That it violates This5xatemant.

Z6/US/2U12
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~. 1"he Company wkll provide you with loots td h ip you. protect your intelt~ctu~(praperty rights.

A~c~ssing othor affiliate ~CCount:

1. Banners I~roker prohlbiis efCil{ate accessing other affltiate account, without the express writtenpermission of the Account Holder and ~~nn~rs Broker, No member may claim to repr~ser~t fannersBroker affill~te, act as ihelr agent, or act as third party agent of fanners Brokai•.Z, Banners Broker does offer a service, wfzere i~ Banners Broker will he{p m~{rs#ain a affiliate MarketingCampaign, #ncluding but not Eirniked to Ad Impressions, Ad Inventory, and making necessary purchasoto keep campaigns ~ctive. This is done with express written agreement between Account Haider andfanners Brnk~r.

Agramment

I, hive carefully read, understand, and agree to eompfy with the policies and procedures, and khecompensation plan and the terms and condikions which have all been incgrp~r$ted into this agreem~i7t.

2G/US120~2
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BUSINESS CONDUCT ~~~~~o~p

~1n Aflilial9 will portonn All of their husfness ~clivilias in a prol~sslonal end elhicat rnenner, which will enhance the Alliliale'

repulaUur7 ar~d the position reputelion of Banners l3roker Inlernati0nai. An Afliliole will conduct IhQir Uusiposs and dtsalinys
honestly end falriy, Alflllsles will nol a~gAye fn any ConUuct whiGi woulA nagalivcly reflect on Harmers Broker Infernalionel:

AHilietes will be courlaous end respectful of every perao~i contacted including omployeos of the corporate olflce and shall not
1tbuUsfander 2A~ produais, aompnny, corporals sraH, or its A//i(laros at any lime. Serloua vioWti~n of mis {~ nvislon will

result ~n termination o1 an Aitiliatesh(p end. possiute legsl aGian. 6annera Broker InRrnation3l defends GIs brand and revutaiion
vig~rousty and will take all steps to rocGty any and All damagC caused Through cou~ls of law.

An ANiffato will never slyn ai brhnlf of another Aififipte or prospect, except as duly author¢ec1. Any vloiatwns win he roported lu
the aidho~itkfs.

You shall not misrnpresont il~e pannors f3raker lnrernaflonaf products or p~>tentiallnaumes. Yai must realize end
accopt that ongaping in any deeoplivo br Illagal activiilas will bo grounds for terminatlan. You cannot make apprt+isal claims
other than the ones sup~iled by Bonners Hrnker Intemelional far any of the prnducts, nor will you misrepresent the income
pnlential of Uie F7anners Broker internalion~l pnyment plan. Currently, anywhere a statement o(a~c~me pntentlal Is made, you
must Indudo the following statemont on Use same page "Barfneis Broker lnternetfonm7 end Its e7)!late compenfes dv nat
yuaren[ee the incurno of any porami(a) oren(Ity pert7clpadgg !n /rs program. I~~t~omes earned wlU by In direct
pro~~orllon m the arnowat of ifma snd effort put forth ~y particJpnnts. The "typrcaJ" income o/ a "typlea7" AK!!la(e !s
approxUnafoly;39.68 per month/5476.00 peryenr. TesUmonles given regarding Incnrne arro the pu~sone! [esUmonfes
of the persons giving, suer testimonials era not sanctioned by Banners 9roker Iniernatronal and thAlr accuracy is not
guavanteed by Banners broker b~ternarional,"

You must undorsland and agree shat you are solely responsible far atl financial undlor legal oUtiputluns you incur In the Course
of your business tts an IndepenUonl ANillatc of Banners Broker inleriielional. You must also dischFvge all UaGls and dwies os
is req~dred of an IndependeN businoas.

TERMS AND CONDITIONS BacAtatop

Tho lrrms and condl1irn35 fierewilh; govern the relallonship belwe~n f3enners grc~ker Inlernetional (hereinafter referred !u as
'9anners 6rokar Internalionc+t"j, and any person or entity that engages In ty~sines~ as an Independent Af111iate ut Banners
Eroker Intematinnal pmducls (harninafler referred to as "Attlliatb"}. The lama "ydu' and "your" rater td each Alliii2te, "We. us,
o4it," Hnd the ̀ Company' refer 1n E7mmers Broker h~ternatnr~al.

As ~n Independonl Affiliate of t3annars Orbkar Inlemetional, you are required to read, understand and cnnlply wish the fWbs,
regulations. paliclas end procedures Gonlained in your Aifillate Agreement; Banners Broker Inteiriatlonal may change These
pollGos an0 rules Tram tine to lime+ al its sole dlse~ation. Upclales fo the cairract may be found on the official company
wehafle, ViolAtlon of iha Agreement by an Affiliate may renull In immediala termination of hislhor Account.

QUALIFICATION ~'OR AN "'INDEPENDENT A~FILIAT~" ~aGNtetop
Any persUn who Is of Iagal age ut 1 b or over may appty to become an IndKpengent Alfltlete of gannets I3rokar Internallonol.
Upon rncripi ~f pn un-Iln~ applir.~~tion, Banners Efrnker Intemalinnal, at Ile sole discretion, c:an c~~cepl of rejert an appUcatiun.
C)nce.lhe applicntlon has been accepted, the applk;ant ofliclally Uecomes an 'Independent A811ia1e" pf F3annera F3Yoker
Inlerrialion~l er~{Jaged In the marketing of the cgmpany'a proclucta, Aa un °indapsndent gmiisle' you must onte~ your own
peraon~! UUormation ana prolecl year password. An Algllete is limited tot {one) account, wilhoui excepllgn personally.

Appllretions must. be su6migad with a phoin ID (~rivsr's Llrense, NAlk~iat Id~rnity Card or t~asapurl) as well as a pholn ropy
of the front and beck of the credit card ~eing used for paynrent. A~ on "Independent Af011ate" di g~nnors Broker Internatlonat
you era granteii a Ilmitecl, rionexctusivo, end [xm~transferahl9 Yiyht 10 nccass 6ennors Broker Int~~rnelion~l's wobsite(s) end
c~>ntant in cttcordanre vnlh ttiPse terms.

F.lonncrs klroker Inturnaficm~l hex thu right ~o t~rrninate an Aifilinte oGruu~rt wilhnut prior notice.

II an Aflillete Is In breath of IfEe Policies oral Pmc~tures as cuntAined in This Ac~cumanl till rights and pgvHeHes ae an
'Indepontlont Aftillaia" may lsc suspen~e~ anal !a iorminated, and penaHies may inGudo Iho fo~teiture of account Including
ndvertiamg inverriory end e-Wailol funds.

At(Iliates will not Ua perrnitled a boneflcial interest in morn than one AfHhate ship. Afliliatea may only invite now Afllllates dUecdy
hito tl~elr Team.

[3anners Brakar Intornationaf prohtbils any aNUlale Irom accessing any other effiliote accoum, wNhout the oxpress written
permlysfon W pannors broker Inteinagon~l. AfligAlos may not cJa(m to raprocant a Bennera t~roker lydornniionel afr~lic+fe, aG as
Ineir a~eni, a' act a~ (lord party a~Jenf of Banners 8rokc~ In~ernalignel.

IND~PEND~NT AFFILIATE 5TATU5 Back to0up

Aryillatea are Indopendant contractors far 6enners Broker Inlematinnal; they are not iranchiseos. joint vanluras. partners,
employQos or egonis of i3~nnnrs Droker Unemotional, htfiliates ere atricUy prohibited from stating ~r implying orally,
eleGronically, or fn wrlUnq that liioy arA frc+ncl~ieaAs, Joint vonturea, partners, ernployeea ~r agents of 6annars Broker
Int~rnationel, No AflilintC has authority to hind t3annnrs 13rokGr lnlomatbnu~ to any ouligalion or othcrwi6e.

An ACflliatn, gg an Indopende~il conlrart[~r, is fully rosponslble fd~ all of their induct in iho operatk~n o(iho ecrount. Each
Afllllaie sprees In indemnify and hold harmless f3anr~ers Choker IntemxUonnl, its afliaers, ugenis anct direotorx ngninst any and
all liabltllles InGurJlnp ludpmentc, civil uanalties, refume, agornev lean, aourl culls or lost busMesx ~naurrecl by Banners Broker

+wva~uem~m
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'(he use of Dennars 43roker International neH~! office msiiing address, telo~lione numbers or any otHnr contact details for

personal use ar galn is sbicily (orGWden and could result in lgnt~inalivn and/ur legal action.

Cl~5Tt3M~R STATUS ~~Cktatop

As a cueiomer, ellher en Advertiser of PuUliahvr, you ara subject to IIYe same Policies and hrgCedures of 8i1 Alhll2le.

Cuefomers can hocome A(filiales at any time.

t~ITERNATIONAL AI~pL{CATIOIVS e.~k~o~oP

AIt Attitiute dppilcatrons received hom ferritorles in whlrh we da not have rorporala offices understand ihAt Uy agreeinry to

These nalioles Anil PrpCedures you agree fn Itte following "Inlernsliongi DlsGeime~" which slates;

X11 rommunkefiw~s tvtN be in &npJish As wilt he sl! IilerAhae ar~d support mai~~inl lnrlt~dtng tvsbslfes. TrenslaNnn o/sack

mnarriel fs st~rcdy larbitiden a~rcl wpl only 1~e entortaineH II (ij Iha A/filrate pan show s~yns of Iraving the ob111ry ro buNd the new

territory, ni~0 (2) me fnvit~r has such wnfrJenee Iri anticipated gmwN~ that 11t~y arL; p+~~dred fa cOve~ tho initial cast ~t such

trer~slatio~}s.

INVITER Back to tap

An AOillate 4x~ilda o sofas urgHnirntion by prompting (heir replicated nffiliufe Iinke s~n4 inviliny new kHiiiufss. 7ha new ANiliale is

autamalically asstgned a feferrai tlnk once registered. Fallowing the registration, Iha new Affiliate may nal Un moved to any

other IpcaUgn in the cxpranizaNnn.

BaAnars Broker IntemaUonal encourages pe4pie to Jain with the ANi~inte- who first (nlrt5duc;:d Them ip Banners Broker. Should a

potential a~Nale be hesitant aUc~l joining Elenners 0roket Intemallonal the InvNet wil{ have 30 days from the ptlint of tifst

cgntact to encourage tht~E peradn to become an Atfilfeter. Affiliates sre encouregatl to keep a copy of all communication as

proaE of the date that Ihak prospect parfici~atad fn m E3apners Brakar lni~malionai presantatl~n: Quring those lirst a0 days, the

p~t~an cannot join B~nnete Broker Intemetional wlU~ t+nother ANiNate as an Inviter; extent with the griginaf Invitc:r's written

permission, Aflar Ih~l lime period, whilo the }person ten sti11 join with the A~ilale as his Inviter, the person will be free to choose

f~nother Affiliate Ha their invitef.

peppers Broker IntarnMionai shall ret~:Nd the first on-li»e e~pplicsallan rticeived by t:ixpOrata ofN<;a as Uintiin~; 8ubjacl to the.

precetling part~yrc~pit, Change df InvHer fs not pk?milUecl.

INVITER RESON5IBILITI~S ~acktotop

The peppers ESrokor ihlernatipnat Sup~wrt System Is Rn ~npurt~nt paH (n eaaur7n~ Rip suoc~ss of each and every Affliiat~. You

nnist fu1811 your iaadershiN res{x~nsllally~les as an Invilelt. (:lee F3uainoss Cenduclt

An ABiliaie who Invli~s othee A~fitlates iS oUllgaled la proviQg ppthrial service and Irauiiny for n~v nfiiliates and their ̀feflms.

An ARiliale Is encouraggQ tp be judicious wha~i dlstribuifng inter~ul nawsleflei~s, csntlueflng trAining workshops sod other

programs to thetr'team. Affiliates must oxeralae the ulnnst caution. to avoitl giving.iha impression that they are ailing as an

agent of Sann~+rK ~ruker hilernntimtial, They moat always Indicate they are ~n Independent AH~nate and not an ugenl ar

empidyee o(Bannera 9raket IniernatianaL (See Nramotbnal Guideli~~es).

CClRPgRATIQiV/PARTNERSHIP ~acktotop

parinsrahips or Corpor~diane rney pe un "lndopendc~rd kNillate" nccardirtq 1v the tallnwing rules

A} Must hevq a rogtstered Tax nunlher.

i9y Musi ba of leget age witittn the country registered.

G) VNinn a Cvrpornibn applies to he an AHINatd Iha eppl~afion mull he submitted in

the fuU [agal nome at the Corporation and must. inclutlo the name and slynature of an otlicar of iha company aulharisetl to

contrail for the Corporation, A full list of sharoholdors must also be suhmilts@along with the appticalinn.

Uy VNren a F'ertnc~~shlp applies to became an Attiilate the eppOcation must be

sul~miUed ircth~ full Ingnl name nCihe pz~dnershlp an<I m~iat include tti~ name

and eipneture of ih[e periner authorised is execute cnniracls an behxff nC the paAnorehip. A 1uU lief of all PxHnare muss he also

tie submitted al~nN with the appl~Catian.

AFFIN.IATE RENEWAL ~•~~axaP
there Va no annupi rnnewnl requhemenl.

INITWDRAWAL I~CfI.ICY BatNtatnp

Withdrew~l requestu are nradq from the L•"-Waflat in the back office In cunjuncNvn with STP ar t~ayza. The minimum withdrawal

Is $2tl.U0 U5D. The rnlnimurn fee (i~r withdrawnla is 1°,6 + SS:OtI USD o~ foist withdruw~eL The rtwxUnum wilNOrawal anrount le

910.OW W9D per month. Any wAhdrewai requests under 81C~,000 inay bo made via rho withdrawal cpii~ine available in yrnir

cc~unlry es per uia webslte,
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All withdrow~tl requests mnde shall lie proce~tse~ by manners E1~uker International to the payment amount noted in yuu~ hark
oflice.

For the maximum withdrawal Flmounl per year, please refer io Iha Cap f~ollcy found w7der tlto e•Wa~~el tab ai 1he w~thdrow
monoy page 'your etats".

This withdrawal Policy applies to eq currant and future ABiliato5 and is a le~olly binding dowmonl 0anners Broker
Interitatignal holds 111e right6 to deny any withdr~w81 request aUbmilted.

ADIUSTMENTS Bncktntop

Flannerc Elroker mtornationa~ reserves tho right to deJuct tram payments any account receivai~le balances owed to Denners
Hroker Infer« afional, inalucling galances fesullln~ ffom reverFe transacitnn~ due to p~rxlurt relearns, rhnrVebacks, clericnl errors
and order cancellatlons The Inviter aifecleA by reWmed products or cancellalians will have their aceounls and payments
ndjuslecl acci~rdinyly.

FAST 51'ART PROGRAM ~+~krotop
'T'he FAsbStarl Frogram Is a fully automated feature. Faik~re to fund an account with (ha Fasl-Start Program w~lhin 30 days will
result In the account revel ling to s 'free" status. pll ad inventory and C•waUel funds genereteu from this F~ragrem wi11 be
remov~+d wilho~.it exception, Tri(s cannot be reversed or halted once the ~0 day Ilme peilotl nas expired.

EXTERNAL TRAFFIC PACKS bucktatop
Flny attentpl to mhnipulale Iha Extemal'1're~c Pack Proflraln OY circuntvenl the security of the Cianners FJroker 1nlofnalional
vrebsfte or its proQuds and Fervices is e violation of the Policies and Proc~:dur~s n(Hanners Broker Internaticmal and is subject
fo penalties such ns b~l nnl limited to removal of incentive traKc, account suspension a immodiaie tonnination. Banners
Broker InternaUonel makes no guarantees on the lime frame for tra%la 10 be deiiverod iv the approveU external site nr the
amount of t6ne It lakes fa o websile to De ep~>rovrd. All Atlili~3te websiles must be approved fn wder to have an External
7rnflic Pael~ appiiecl. ThQ Banners Broker IntWnet~na~ wsbsite or any p( the G~oice network sites may not have External T~aftic
!'acks applied to thorn. You may pulchasa EKlemul TfeHic Packs tiaf~re or after hnuing your sits approved, however, there are
nc~ ref~mds for purchased External Trefflc Packs If the website you wish to use U~cm on is not approved, Banners Broker
intamallonel doss not guarantee toll page loads fa external Ireffic we send to sites.

CLICK INCENTIVE PROGRAM ~acktotop
Ail clicks rtuisl he organic. 60T's ur scripts sre not alloWod hn Affiliate must oat manipuiale of Chnnge values or fields on itie
Click incentive console yr any related pAgae: Oo not circumvent the flow of thn Click IncEMive ~'ropram. CIic1; on e URL and
when the next papa loads. Ulck nn the Onk when available Shen repeat. JavvScript must he rnabled.

Viulplians ut the Click IncetUlve Prc~r~m will lead 1p the Attiliale Acec~unt bciri~7 banned for life from all current and future
Incanfive Programs, as well es ttiA loss ~t all ~ncenUves gninoA. In e~dilion, your account may be su~~ecled to susy~nsion of
account ur lermuiation.

ARTIGI~E INCENTIVE PROG~tAM Back to lop
Banners Broker Intarnationel Incemive programs niter 1>aruses to Aflillates. Any attempt to monlpu)ete nr submit playlarized
c.~ntenl to lhls program, w ciroumvent the protocols governing Ihis program, is a vlolalion against Banners Broker Inlometional
Policies and Procedures. gunners t3roker related conlarit Is prohibited. All ~~ontent must hn revwwed and approved by pennnrs
Cirok~~ international. ~f any cantenl maUe by un A~Ila1n is faunA to bo altered in any way A11er approval, it will he deemed non•
camplic,nt sort your account will bay subjeU to penalties, Violation of any of these policies iiu~y InGude a hen from aubmitling
any further Articles.

TRAFFIC PACK SUBSCRIPTION CANCELLATIONS Bxcktatop
Should you choose tp cencnt your TP sugacdption(s), alI sutrscriptiona will bq cancellptl and ell borws hits will be romovod from
your Traffic Park Bank wNh the pnssihilily to go into neg~tWe values H you have already used this irt~(fic. Any cancRllalicxi
blpeks yocn~ accourn Irom repurchasing Tragic packs for a period of six months from the cancellation date. Traffic Peck Bank
mAy pe r~plenlspeci Through the s~crumulutlon pf prganic T~sftic. Upon eanrelline your traflio peck subxrlption you are silll
required to hay your currAnt adminislratl~n tee with no excepl'rvn, You will ales Inse all bows l~aHic that was prbvidpd to you
enU wiN not be aUla to purchase frefT~c pecks for 8 months.

NEGATIVE BALANCES ~+cktbtop
Accounts with negative balances may hat quality ppneie, Vangtar inventory or be allowed to withdrm+r. It your account has 7
negative balance, any gddiU~nai funds Aepasiled Into the eccouol will be mpplied to correct the negative balance. 7ho
romaindar wlil bc~ funded to iho edverilsinp credits.

CHARGEBACKS d~ro~op
Charge hacks, returns and reversals may lead to an accainl being locked, iaunecHata account Ienninall~n anA loss of
curamissitms.

inrrnnn~ TaX~c pMc4~ntnn
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EE~ch f~itillnle bens lhp respc)nafi~iGty for the rnporting and tinny of t2,tes. Bam~ers F3roker Inlem~tlonai dews not nfftr lux

edvicn gnd WN strongly feco~i~mond lhe! you Se4k guiUanc~ tram a Incal taxpgrn~ consulteni.

Aftiliales will not be IrealeU as Iranchlseea. joint ventures, partners, emE~loyees or ayenls with ~espart Iv any govemmonl

ragulaQons. ~AAien epplicahle, and es requosred E3annera Orokor (nternelional will issuo roports of Income to Aflilieles as

require<I by each camlry in which banners Brnker brlernatinnai dugs business; arrumulaled ear~iinys and all purchases

placed Ifnough the account are available to Affiliates ~n tholr back office, howevor l3aifl~ers Uroker International will not prepare

rr~pbrts of nny kind for income taX purposes.

UPGRADES aa~w~~p
A} UpgradMg Account 8ubscrlptlons -- Onco your account subsCtiplion has been upgreded you may not Uowngrode.

B~ Upgrading Packages — As un ABlllale you arc' E~I9Ible tor' only one package al any given timA. Pnckeges can bR upgraded

wflhln 3V days bf ~CpVztlnn: An additional ~ G tl~ya is offered try upgrnde to Prostlye n~dy.

Cf protluct Trenafor — Pa~}els end ryackages can only be transleRed to Atliliatos thn~ have been personally invited by you, the

dlrecl retercer. F"nneis ancf packages cannot ba iranslorred out cd free sccount~,

TRANSFER aF AFFILIATESHIP B~cNrotup
All accounts are porsonal apreemenlsbetween tho applicant end [3aniters t3roker International and as suGi era non-
trEmsfc+rabin. If as an alfiliate yiw no tunyer wieh In participate in the program the agreement ntr~y be cancened 1>y ~r~ailiny n
ca~~cellation royuesL Yuu Must Btcluda Government Ip when Bending in your request. Refer to Cencellalion Palfcy.

TRANSFER - DEA?N AND INHERITANCE Back to top
Upon the death ar h~capaGlulion of an hffiliafe the APfilloteship will he Itensfmrad, d requested to It~clr successors acco~diny to
appllcebin law. A notarized slef8ntent~ WAf pf CBfil(1@d Wllfl OfdBf IR leC~UllRCI. TItP. f8Ci~71CN11 A/ 1110 BGCOUtt1 {9 IO SI JIl U(7 011•Iv1C
end create an account. 'they must fulfill All ~t the obligal~ons and responsibilAies of en A(liliale in prder Iv have the ~ttillateship
Vansferre<I and rAcalvn all of its bFnelils and t~onusec.

IF an Af61i:~tn h~herAs an Altillateehip the ~ceDunl has to be ronverlyd mto a reylslered bus4lP.ss nniiry.

Notify panner5 Broker Immecllalely end send all dnciunentetion ro:

Mailing Address:

P.p. Box 1065

BBIiZp Ciiy

~C~IT.4'

CenU~al America

oivoac~ oR nisso~uT~oN Backlptop
BHIIflP.f5 F)fdAHf II1~P.ff7AilOOpl WIII DIIIy CF1t10g8 OWf10fAIlI~J/~Sly/11Bf1I9 11~1Ot1 1'ACWV1119 Ie~JaI C10CUfIlP.1118 fRI;~Ung to the tlispnsillon
of tho Bannefs F3raker Iniemnfiopal A~Illatoship. Until such notice. the banitot9 Rroket Intgmational Aft1119teship wt11 he
oporated Jpinlly, on e business-es~uaual bests. Under no ofrcumslanees wig Bonners Broker Inl~rnaH~aal split commissions
end bonuses between divtnclnp eFk~usea or A4(itiates of dissolving en(ilins.

In the event lhUt paAies tq a cilwrce ard~bsoh~tiun pruceedingfi are unebie to resoivo u disputer over the disposiiian nl
canmissions anti avmershlp of lha buainese, iho Agroemenl sha116Q invaluniarity terminoled.

It a fvro~er spouso or fonnor Daftly has completely rolinqu~shod X11 ri~Ma to thcn~ odyh~nl Elanners Broker Iniernelion~l husli~ess.
then they cn+i re-join immediately, In eltf~er. case, the fontlpr s~x~uea or parties shall tinge na rightn Ia any Affilieles in !heir
former Teem.

SELLING OTHER SERVtC~5 QND PRQDUCTS Barktainp
An Aflillate can ba port 4f er~y Wher prnAucl a servlco, as long as thn f3ann~4s broker InternationAl products end opporlurnly
are not presented In W nngytiv~ light. An example of negative adinn could he an Attlliete actWely ~ecruil'~ny for Harmers Elroker
Internalionel at another cr~mpnny's event. ReproduGigi~ in pail or in whole o113anners Broker Intornnllanal s products.
traderttarks, sorvlaes, cnnienl ar~dlor wek~sitos in strictly prWiibn~d and will ba cub~ec( to i~r~medi~te lepaf action.

Any A(bh,ite rnakM~ preoenletion~ of e public rrnture rnparding Banners Cirnker Inlamalionnl, eBall not engage In prornotlai of
eoy products or aervlcos to that same group.

CROS5 RECRUITING ~arktotop

Approaching EJnnners Broker Intornefional Aftiliatas en0 custamera inr the purse of cosy ~eciuiiing into network merkoting
prgyrams or carpeting campenles prculucts or services with a slmllar nrerke(ing model is strtdiy proltibiled, antl sub~orA to Orm
logal aclian.

CONFIDENTIALITY AND ~XCLU5IVITY AGREEMENT ~+~ktatop
Infnnna~km cantainecl in any orgenizgtlnn ar~e~>or91s ccr~fidentl~i, propAetnry iu Banners Hroker InternaUonel Eancl Is
Irans~nitted td Eha Affiliate in Cwilidance. Any and alI inlormNlion or (ritemal carrununlcaUon ragarclii~A Banners ~3rnker
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Affiliate iigipeK not to <lisclos0 such intornit+tinn to any UUrd party di(eclty or Indiracily or use the inF~rmaUon to cnrnpNte with

Elannesrs flroker Internatlanal; or for any purpose nil~or then to promote the sale of Elanners Aroker tntomati~nal Products and

Ihv bwlUiny of a sale, la m of Atiillates soiling Bannare Druker Inlernntionel prbduals. The Atisliates and Banners broker

Intarnalfonel agree 1h~t II nat for this ayreoment at ccudideniiaiity and naidisclosure., 13~roiera Ciraker Inturnetllonal wntdd not

provide the ~ifon»elion to Uie~ Altdiale. An Affiliate's hre~ch of confldenttatity for the purpose of disclosing Intorn~adon to

a third party could pe cause for Immediate farminalion and logal aotlon by Bannara Hroker International.

TERRITORIES ~~Wt~rop
t3annera Broker Inlernntionai dies not recogr~lzu eny exCluaiv~ lerritnriea. Affiliates nre nut resfrirte<I from cnnductinp businoss
c+nywhora where pemiilted by law.

A~~ILIAT~ CONTaG7 INF~RMATIaN BacNtotop

It Is impereiive for the ARlgate 10 ensure iha~ ell p~sonai information iii Iheif back office is accurate and up to det~ at any given
Umr. As ii corweidence. AI(Illalos can moko changes to tl~e iniorrnotlou Through Itieir Back Office, banners ESroker International

cnn only contact its Affiliates at IhA most rerent infotmatfon an nle; contncl al the most recent information on record Shall be
lakon as valid cfel'Nery of any iniormetion, notices or documents. II thQ Aftiliato's nailing address requires a change in eilhur
Provinrel515ta andlor Gauntry; AfUlipla MUS7 submit this communication ~~~~u~h thalr 4lack Office and are2le a Support
7iCket.

All rc~mrr~unirallon with Head (?pine should inclutle Affiliale'.ti tuft nHme on the account anJ usemame.

PRaDUCTTE5T1MONIAL gackMtap

All Banners Broker Intematlonal Affiliates are enCoureyed Iv share their eXCito17t9nf of Banners Broker Inlernaiionai products
and busines6 oppodunlly. Banners Bfoknr Inlematiobal reserves the fight fo use slulemeMs and Qhotographs voluntority
suumdteQ to Hs corporete office from Aifillalcs encl customers in Ns prwnotianal material without any stnietl. whiten br lmplled
flnencial compensaiinn or permissioiys.

CLAIMS —PRODUCT Batktotop

An Attillate may hat make cloiins about the Banners ~rok~r Iniematlonal pr~duds except those officially appfovetl xi writing by
Dam7ers Broker Inlematfonnl or as contained In the pfl~cial fanners broker IniPrnatbnxi literature. Unofriclai slaiements dfrartly
violate Banners Broker InlemaUonei policy and are strictly prohibitetl.

CLafIViS — COMP~NSAYION e,~k~o~oP

An ANfiiate may not make any r~pr~sentation relating to compensat~cri unless ii includes disclosure of the compensation likely
to he received by Iypir.At participants In the ptarr ns dieciosed by Banners 8roket Internatlonai. Hy¢otheliaai compensation
figures Uasvd upon the inherent powor of aHdialo.mtu ketlny as acwal rampflnsation proJeclions arc against Industry Canada
and Faderai Trade Cammission's jl}SA)1'iuih-in•Advertising law.'fhe compensation notemial is highly attractive ui reality
without resorting to adAlcial and unrealistic prgjecQons. An Affiliate who violates this polity may be subJeal to Immediate
termin&tion.

NAMES, LOGC15, TRADEMARKS Backtvlop

The ~u~mes Banners i3roker, ̀garners Broker fnigmntional-. and ali cutfAnl and future trademarks susvrell as the names of III
Henners Broker fnlamallonal pralucls aro the tradematkn of 13annar3 Hroker Intematlonal. Only Banners 13rakor International
is authorized fo produco and nu+rket produ wts and literature under these trademarks. Tlie use of the F3annors Broker
inlerncitlanal namaa on any ~xoduct. literature, or el~dronte media not prc~tucaU nt aneraA by Banners L~rnker Iniernetional is
prohibited unless written approval has been apt~ined from penners (3toker InternHlional.

The Banners FJrokor Intemsfianal npma, lraAsmarks, ragas, and the n8mes of the corporate executives, Board of Direclnrs,
Advisay Eiaard ACfiiiates, empbyer~s or any ether profaaelohAls who enuarse Banners Broker Intema~pnal may not he used in
any fame, either written or spoken, without prim wtNten approval by Banners Broker international. The use ~f Banners Broker
International names, logos, and u~+demarks la strictly (fmited Io f~ennera poker fntern~lionabapprovoU tnrmats, Vvhen e
Eienners F3roker I~lemetlonal ANliia~e has received ap{~xovai to use the 6enners Eiroker Internalianal name, tredomarks of
logox In any pre•approvoA mediixn, the AlCiliate must indicate that ha a ehe Is an "Independent Alfillate" of F3anners Oroker
Internetkxial.

TRADEMARK INFRINGEMENTS/VIaLATI4N5 ~+~ktotop
Banners Broker Inlornalionnl makes no warrranlies regarUing posslula M~Irh~q~w~tent of any U.S, a toroign patent, trademark,
traue name, copyright or the like, caused By an Af101ele's operalfone; end APfOi~tes shall have no claim In cpnnaglion ther¢wilh.
Whop an Altilieie learns of any suit or claim re~nrding any palnnl, trademark, trade nnmu w' c~~pyright b~(ringerrrent invoroing
E3annets broker Intemalional, the Aflltlale shell Immediately aolAy the E3anners i3roker Inlernalbnal CompUance DepaiVnent
th~uugh Suppwl. Non- Compl(ant issues can be re~witexl ~naiymously through Banners Broker Intornatiainl'CnmmunNy
Watch" ~In your back affic~) under the help button, by creating a Ticket, or by cantacting Support.

The Company does not anu cannot review X11 communications pnstetl to or gealatl by users accessing Use site anti (s not fn
any manner reapnnsible fat the consent of these carrununlcationsenti moiarials. Indoptrndont AHiilatva acknowledge that Uy
Banners Brek~r Intemntlniral nrovi4ing the ability fo view end dislrilxBe user generated ccmtent on the site, the company is
merety ~ctinn as n naasiva rnridult fir such dfstrlBut(on end is not underinkinp anV obligatinn Or Iiabllity relAtlan t~ any canlQnla
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clefermines tc~ he (a) epuslve. Uelamatary, Or ob9cHta. (U) freUdulg~lt, d8C9plive, or mialeatling, (c} in vinlatiati Kd g cosiyriglSt.
Trademark or, alher intellOCtua1 property rlghi of anolNer nr (d) vibfHtos any law or regL~latlon or (e) offensive nr olPtierwlss
uneccept&hlo to the company at its sale tlircreUWt Nute ihnt ~y personalty klontiftabie h~►ormation posted or Iransmined by
Independent A%illxlns will ba trecrled In accordance with our privery Slulemcnt and In Accord~nse With the Independent
Attillales use of hls+her back attics.

ACKNOWL~DG~MENT ~++ektotop

Indepeirdant AHIliales of Bennero Broker' Inieinatione{ tierehy ackmrvriedytl and spree with the folbwfny:

a, You wtll nat sentl or nlhs~wise post unmilhorizecl ccxnmercinc communicatlona to users (ax. s~amj,

b. Ynu will nai collert users: Inlormatk~n, or ~therwiRe flcc~ss I~ie wepsile, using aurometed means (ux. harvesting hots, robots,
apklers, rn• ~crapera) wiUiout our pe~missbn,

t. You wfli not upload vinises or other malicious code.

U. You w(II nal solicit login information or acc6ss an account bslonying is eomaone eiao,

e. You will not bully, ir~llmldnle, or haresa eny user.

f. Yau will not po»t content That ix hateful, threatening, pornographic, or that co~Hains nudity orgraphic or 9raluHous violence,

p, YOu wilt not Uevblop or aperete a tpird party appllcgUan Cui~tgiqii7g, a~ advertise nr otherwise market eNcoliol~reletecf or other
malurp content wiUiout ephfopriate uga-beseU roatrlctiona.

N. You will not uw tho company to do anything milmvtui, misleading, malicious, or disenmfnatory.

L You v~Ili not lacililato or encourage any violations of this stalbrrktnt.

Banners Broker Internation~i LITERATURE BA~ta~aP
pn Altilieto rn~y only use nulhnr¢ad Frorrk>tlonal m»terinis to pmmote F3enners Bmker InlAmuti~xi~! products :tncl oppo~iuniliew.
Banners Broker Inlernalional wa~~ls to ensure Iha! tho prestigious image of thn compeu~y and its products are presented
accuratoly. Should an Amlialo wish to generate (heir oven nialeriel, MnCluding any edvertfsing, printed mateda{, wabsitas, social
media, CD's <x 4VD's, They must tits( apply to 13ainats 9roker Int~maQonal fw ~~ermisafon to do so wiili an explanation es Io
its' purpose. All Aflifiate created r~niont must a1 aU Ume's stela That you are an "~ndnpanUent AHiliata of 9anners broker`. Pre•
Wpproval is required For a sign at hennm~ that inciudea the heading: "InAependenl AlfiAate'.

An Affiliule mAy be IiBDW ib~ clontepc~s Yesultirtp haft unaulb~xized-use of 8enners Broker Ihlematlonal copyrightR, trpdemarks
atld 11181e1'lal9. Any dBViH1101111"Onl lh888 IU185 GOUi(1 f69Ulf fD (0ltl1h10~itN1 Altd {T018~tld1 1098 01 IIIWOW.

Aml~a~as may not create dccumenls that portray earnings t8m hive not uecn aancligned by the comµxny Wrn ds such ns
'invoslmenl', "doubOng", "RC7P, ̀campaundinp", or ̀InteresC, guaranlew ~n relalion~ Iu Incnrna earned may NOT' be used,
Affilitilex fauntl to be in violailon ~~f These tertna are suh)er.~ tp Inxnedlate tnm~~netlon and h~rteNure of any p'cxfucts purchased.

Aii nfiliinie shell not answer the tete~~Fxme dy seyinp'Banners Broker Intamationel', a ues any ether ~onnnrs Araker
Internallonal trademarks that would possibly givq the Impfeasion That Ufa Attniate is a 8unners Broker International employee
a' That Iha ratter has reachod iNe Denncrs Broker InlemelionAl rnrporale office.

MEDfA lNQl11RI~S ~p~ktatap
yVi1h incnsas~np pugUo Interest In $annera Broker Inlar~aUon~i, Afllliatea m~fy be cailadad by the maclia When thlc happens,
thv Allillale moat refer ell such contaels to pannar~ proko~ infernaUonai Head QIlice~ imrnedlalely. Aiflliales are nut aulhorfzud
to mike any slntertwnts or cpmmenla to the osedin wllh ~a(arence fo any u~ all pf Banners Etroker IntemWional officers,
produga or procodures. Failurd In abidq py This pnllcy is grounds torAttiliata acco~att terminaliorr.

RECORDINGS BacMtatop

A((illatAs may tool reproduce for &ale any oommercial or prgmaliont~l recnrdin~s ur presentn~ions of Nanne~s Broker
Inlarnallanai.

ACCOUNT INQUIRlE~ f REQUEST F4R CHANGE ~dCk,ot~
Roquasts to mahe chengos to an accounk must be submitted to the ~uppon Cemer by creotfng a ticket. To accept a req~iesl to
itwka chenge~ in an account, Banners Broker Inlemallonal moat be able to e~lablieh the Identify pf the owner of iho account.
To conllrm the identity d( the account holder; roque9te wNt he acceptetl only if receNed by:

Notice submitted with iHe signature a1 the ANillato on ~a dated dor~~me~h If Ihd signatw'e is na1 on record with Banners
8rokcr Intomationel, ihon en email tram thn address un reccxd must be sent ar ecopy W a yovemrrwnl-lsaued Id witFt
the AHIIIa1e's signature must ~s ~ubmlued algnp wHR a signed request.

• Any awaunt activity in en AflHlate's Banners broker Inlorriellon~l m:camt mat appenfs incurruct moat be submllted in
writing within 3d days ai iha posfing of the agcounl aC11vHy to die Support for invosiignlion and doliberalion. Rannors
8roktr Internation~i fs na respcm~lble for errors end omixsk~n~ nW brought la iiq altonlla~ wllhin 30 Maya tram the.Ume
of occurrence.

PRUHIgfTED ANQ RESTRICTED PRODUCTS ~Kktb~~
The fWlnwMg types r~l tudjeC~t materials are nnl accepfahitr h7 cnnJunction wRh rang ESanrxaia 6rokef Irtitemailonal prnduetR,
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• fllegal,ncl Polentialty Nleyal 4~roductslServires

~Sp~~ware, Spam ware, E•Mail Advortisiny, pp~-Out or Commerci~i Massaging Servfce~

• Aau~l Content- pictures, Vidoos, etc. of individuals of any aya

firearms, Ammunition, Nigh Capacity Meyazinea, lasers, 5~un Guns, Air Guns, Palnt Guns, Weapons, Swords, antl Knivas

• Fireworks or Pyrotechnic Uevicps or uuRplies

Alcoholic 6eveengus

• 1'tilx~cco F'rotiucis, 6making Mixlurtis, Ur TUbauu uub9lliules

• Druy Paraphernalia

• PregcrlpAa~ UnigsrDevires, ConUolied Substances, Un~pprovad brugs, Unapprvvarl Madical Devicos, Psrudo-

PhattnacQulicnl~

• Internet Phurmac~ea

• Inlemet Phanngry Re/erco~ Site&

• IllegavUnlx.er~sed Gambling. inrluAing;

• Prr~yngallr~tion.

• Lotteries,

• fiaNles,

• Ca~testF, and Sweepstakes dCfeiiny a Free G{ft. Prixn or ConlesV 5weepslakes entry as an fiducement to purci~~se tbrir
prn~Ud or service

• Merchants uttering Substantial Rehales or Specl~l incenlivns That am awan]ed ~ci the cardholder subsegi.ient !o the orlpinal
Nurchsse

Sitoa that {~ramole t•lalrQc~, Fiaofsm, nr Roligious Persecution

• Non-Aecr~clited Certificetian Test Exams. Academle Uaprees, or Diplornes

• Malrhnanial sues, "Find•A•Brido". etc.

• Cultural arlifncts, Antiquities, and Native AmCricen Artifacts

• PoIIGe end other Govomment ftiantification Anq Gquipntent

Agric~dtufal 4~ralucte

• 7enn Papers. Qleserlalinns, and AcademM Writing Service

• Servicoa Requiring Liconae to Pracllce

C/~~T ~~„/,~1„lSi~ eacktptap

In the event of the compeny rineiny, the roinpany reserves the right tt~ .ell nr 1rinsler the intellectual property. proyratnming
code, 2nd Affiliate datNbase at ha 9nle Discretion.

PRIVACY P~I~lCY GUIDELINES ~~~~~~
prol~.cting your privacy is the main priority a~ fanners Broker IntemaU~na1, We are committed to proteCing She privacy o1 all
IhelMormation collected and sloreQ In ~~nners Broker Internatlonofa eiscironic facility in a {xofessipn~l and cnnliUentlal
rr~nnar. Any ryorsonc~l iniarnmtlon provided to cog, crollunnJ by us or storetl in our facility fa not accessiGle by anyone but you
thiou~h lh~ use of yoin~ unique user name and pTsswrxd Only a limited numher of system admfnlelrafors have ~tionitorad
eccGss la 11~~ infoimatton that you provkie When you solicit our service, tie letl you about 1Me policy c+ntl abieln yow consnni
betora coUedin~, using nr diecbsing parsonel Inl~rmnUon. except whom pormiged or allnvred by Imv.

BINDING E~'F~CT ~a~Nto►ap
TI~e 8annare Flroker Intematinnal ~rivary Poilcy applies to everyone, including yai our customer. You horeby swear ihel you
are al least 1B years of age and capsule to dnler Into» binding contrncl. Your use of uur Website cong~itut~s your apreemeru
1~~ 1Ni5 Privacy policy end cony subRaqu9nt rrrncllficaliona lhoieto. If you tin not with to be Iwuird by this privacy Policy, Plrase
tl~scohtlnue your usw al the 8nnners E3rokor V~hbSilp.

C4LL.ECTICIN, USE AND DI~CM.OSURE d~' PERSQNAl.
IN~t~RMQTIaN 8nckro~op
Wfian ynu register with t~enners Etmker Interna~innel, you u~pply personal kilo~mation; This incluUea your email addrees that le
regtXired In open An account with us. Wa limit the ~rspnal !n[ormation wa collect 10 what is necessary inr the purpose of our
hueEness. We nht~ln inf~rrrtalirni bhc~ul you for idon[ilicatior~ purpoees. Phis lu done In protect bU1h ypu grid E3anners 8ruker
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respond to custrnrrar ingidries ai d ronNnents, io meintafn a Hst of Banners Broker Internetionnl customers antl In comply with
legal ~equirementa,

Aiterrayiste~ing wish gonners broker Imunational, you may cancel yww occount.Al any lime. Minimum personal in(ormaUon
efbwing Flannels l~rokor Intamallanal to Irgck a cancelled cust4rner fol the reason of vorificalion a nlher aHicial reasons, such
pis Hrid where requked try law, will he kept icx e parted of Inree years eenr s cancellnlion ocxurs. To cancel a regislraibn you
neod to follow necessary steps mentioned lit our FtefundlCnncellaiinn f'nllcy,

Fanners Brnknr Inlarnational wtll not use or diaciosa collected personal Information inr purposes ofhor than those br which K
was collected, except with your express cnnsern or Q raqulred by law Fly Nrovitling personal inlwmalion to Banners Bruker
Inlemallonal. you agree and consent to the rolleclion, use andtur disclosure a~ such informatiun Iry B~nne~s Broker
tnlernallenel for thn purpoAaa stated aUove,

TYPES OF PERSOIVQL IN~~RMATION WE COLLECT Bacl~totop
Nhs ~.~Iled necessary idengfkadnn Infwmad~n, InrtuUl~igNarnus, Addrags, 8irtn pate n ut Citizenship. To verify Rye
aulhenticAy of Cillzenshlp. we tttquire et least ono govemntenf Issued photo identlficBflon. We colloct 13enk Account
~nfgfmalian ibr the purpose of pAyhig commissinna.

PROTECTING, MAINTAINING ACCURACY, AND PROVIDING YOU
ACC~5S TO YOUR INFORMATION ~acktolap
We sofeguartl the privacy of yrwr perso~wl infom~allon Ihrougl~ appropf~ata security measures. We make sure personal
Intnrmellon Is es accurHin. Complete anU up-to-datb as necessary. As an A(Iilfale you have lull access to your personal
intormalk+n. You can Induh•e about iin uee entl discWsure, you can verify wheltier it Is accurnte and complete and rrw<ilty It ff
necessary. If tloing so peraonaUy ii w~~ nal oompromise Banners Broker Inlemaiionafs ~ivaCy or socurity interests. Our
Policies and Procedures regarAing the mflnagement of your peraonel inl4rmairon is made avallaWe to ynu so that you know
what steps you can follpw It you haVtt catcerns of gUestitxie abed your prlvaGy. Those are dosiynaled agents in om company
who liavo access to your personal in(cxmetlon in order 1a fulfill alb requests by Affiliates. These individuals are gskatl to sign
strirl coniklentlalfty end non-disclosure agreements to ensure (heir campUance wflh lep~l requirements in relation to the
handling of a(tillafe Infpnnalion, Banners Broket intwn~tiunal has I~ken Uie nacessdry steps io.ansure Thal your personal
iniorn~ativn i~mains private end conlidendal.

Banners Broker Internatlangl is obligated to protect your persanal Infnrmetlon by making reasonable security errangemenis
against sa<:h riEks as loss, misuse, un~ufh<uized access, alteration, tllsclosurs of disposal/tlestniction. SBverol physical,
electronic and procedural se~curKy mc+asures have been intngreled late the day-to-day operations of pub cpmpany to safeguard
she ~~arsone~ inlamallon yvu provide us. This inGudas the use Ut apprapdale tedinobgy to process ail Ireflic at this website.
+/ve use fieverai layers of robust security methrnis among which, ~6L (Secure 5ock~1 L~yer1 technology, gnuyption, ffrevrallK
anU thnnd Iny-o~rts among others Ip enawe the coi~lidontfaAly of yotn porannal Intatmatlon.

SSL (Secure Socket Layer 7echnolagy) Cs rho alendard tool fa prolecl~np and mainieining sbourity ~vcr the h7ternQl.
Encrypllon xry~pWps yqur data inro an unreadable formal to bioc:k unnutBorixad acrsas by others.

Timed k7g•quts ate tlastnied to aulomalitelly terminale a session after a period of inactivityjurt in cpsayou lorpnt ~c> log out
or leave e computer unetlendecl during an oi7line eesslon.

TRANSFERRING OR SHARING YOUR INFORMATION ~a~~~~p
(38nn~ra Eiroker International do+~e not sei~ or nlhenulse transfer peroonal InfpnnAtlon to unaffiliated Third peiiies trxcepl where
you speciffoally authorize us tca do ~o. Unlsas prohiplted by law, 6anne~s Broker Intematfnnal sloes hawevor shore irNormellon
with Its affiliates, subafdiertes al~d even Ihlyd parties providing services on hehait of Uarniers broker Intemationai. You cpti
choose to opposn the sharing of your irMonnetlon wif hin our grouE> And your given consent Can be withdrawn any Ilma, unless
legal require~nenls prevent N. From Ume to Irma, Banners Broker Intemetlonai, Iis eltlllates, aubsidisnea nr third parties vrorklnp
on our hehait may OKer yvu proclucly Had services •including special prvmations • U~et we belkve will be o1 Interest In you
through direst mall telephone, e•rru~ii o~ ou~er means. ~f you da not wish to lm Included in Banners Broker tniemefl~mal m
E3en~ie~a E3roker lntnrnetlonal's future merkeltng eMorts, ar It you would Ilke to have your personal iMomialion removed from our
diresi markelirre ~atabesa, please nntily Dannars BrokUr IntaroaGonel by creating n ticket In your back affl~e,

D15C~.05URE OF GENERAL AND ANONYMl7U5
INFORMATION B.~k~rop

Benneis Broker lntnrneHonal wRl, al tk~~as, conduct market reaeafch of enonymnus and aggregato~ customer IMormaiian and
other service reWtod infamintiun, (E7 order to measure intur~st In th¢ Webcito or olhcr rrl~ted tndors l+nd pnrametera. ~enners
Oroke~ Infernoi!<aial raserve~ the rt~hl to publish, eYiare, tranAler nr AHU thA (findings a1 our ~~esAon:h.

PAS5UtlORD ~~~•n~p
Access to ,yrwr personal ininrnu+lian Frosted an our Website wHf Ue p~esword proldeded, You er4 rea~wn~li~lo far keeping your
peasword t:onfldentlt~l in order to pmve~rt uneulNurired au:eag, You ayma fn promptly notify Banners Broker Inlernetloiral of
any unauthartzed use of your password. You will be Ileble for any orders placed with or any ~IeclroNc da~a prov{~od to
E3dnnerr Broker Inlernatlnrial until Banners Broker Intatn2rtianal is not~►ietl W en unauthaflzed use of your password.

Never disclose your pgsawords or onawisra to online perannnel. E3snnets Broke~•lnternellonal n+npbyee's or aganCx will never
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However, If for snmq reason yoti cannot accea3 y~aur eccricirit an<I ask us to help yap, we Wray osk for you to verify your
eccaunl.

LINKS 1"0 THiRp Pp~tTY WE~SITES ~~Mtotop
Tha c nnteni of our Wehsite may contain Ilnks in third pnrly UUebaltea. This p~tvecy atatemeni eppiks oNy to t3onners Broker
Infernatlonal and its associpted panles Ior IMormalion collected. II does not apply to any third-nariy Websitea you access tmm
our WebsNe, end we aio not responsible tar the privacy prac~ileas or these sites. It is yav raspnnsibilily la ha awaro of and
c»mpty with such privacy {~oliclefi.

E-MAIL ~acktolop

F3annere Broker International will not monilot, edit, or dixGoae privnto comrrnmicalWns unless' py required to do so by law: (ii)
ynu grant us perrrnssion; or (ilV) in the goad feiih belief that such action Js necessary la: (a) comply with the law; ink cnn,N~y wish
any le{~nl process Ihet Is served on Banners Broker international; or (c) prolecl and tlelend the rights or properly of i3annere
Eirnker tntem~tlnnni.

COOKIES 0acktotnp

A cookie is a ilia thai leis Weh servers "igendfy" visitors to 11ia Wehsile: Every Ilmp you start a session on the 8onners Broker
iniempiional Webslle, our server uses a cciokfe to remember the settings gnu have epecitletl, in order 10 tails the exparlance
to future visits to our websitc~. Ca~klea do not else any of rile personal in(gtm~tion you have (xovkled through the site, they
ire x~mply Wenlillers. Cookies coUec4lnfanttgtlon such as ypur browser type, lime and Irngth of your visit. Most brpwsers
automaUcairy accept cochlea, 4u1 you can choose io rofuse hackies, or selacliveiy accept cookies, by edjusling the preferences
In your browser. However, if you reluse cackles, some fenturas of au site will not tie avaiiagle to you and soma Web pages
may not dlsMay proporly

AFFECTIVE DATE gA~kCatop

This Priva4y Policy was eHe~Aive ss of DecombaY t, 20'11. BannBrs Rmkef priernetlonnl reserves tlia right to change Ihlr.
4~rivaty F~olicy et any time. SuGi changes, moc#1licallons, gddilions or daleUons shell tyN efteclive immedietaiy upon notice
thereof, which mny he given by means Incfudtng, Uu(not Ilntlletl to, pusiing nn the VJeUsfle, oY by any ofhQr means by which
you ot,tal~~ notice tliereoL Yaur con~inued use of fhe Website after such modi0c;~tions will cons11lu1e your, (a) acknowletlgmenl
of tiro modified privacy Policy; gnd (bJ agreement to abide and be hound by the ntod'~ed Privacy Policy.

SEVERABiLITY ~a~Rn~~
If any provisi<m of Ihi~ Policy shall be held to bo Invu11A, Illegal ar unanforc.~ebla, the valwity, legality and enforceability of the
rdmelnfng provisions shall not in aitiy way b~ aRaCto~t or hnpaired ihoreby, and such ilbgsl ar unanforcoeble {provision shell be
Interpreted, cnnsirued, or refamied to the axlenl reasonably required to render it valid, centurceahlrand deemed t~ ue restated
to reflect the arlginol inlnntlnns of this Privacy Paiicy 1~7 accorcJanco with applleable law(s).

REFUND/CANC~LI.ATIC3N PQL(CY BacNMtop
Last uµiated tin June 13, 2U1:i

9annera Broker International offers a Ihlrty-day money back guarantee on our Act-pub Cniutw peckapos ONLY. Upon
cancellailnn o} your inNlal package, you will Ga anlilled to w retun<I proulded the canceilelWn ix:curs within thMy days of
ecllvaUnp your INtlal package. There will ba no excaplipns tar rofu~d undar shy aiher circumalertce, Any sales ef1~ thbty days
of aNivaiing your package ace fingl.

To tec:elve a relund; the (ollowfn~7 pw~Qur6 MUST be lblluwed 4utt

• A wrttten request moat be mailed wflh e pps~mafk thel fs no leterthan thing UEtys al the pu~chese.
• Goudrnmant Photo LfJ, moat cx;rampa~y the written ~equeat fa a refund.
• Oannera FJroker will send you written conlirmation of your request via amafl wllhln two busUoss dayx ~+f recelvinp yourwrillen rnque5t.
• Refunds will bo processed upon completion otdue dlligencn by 9anners broker InternalWnai.
Peymanis Ihat were. made using cCedit ri~rds wtll ha re(undod fO lhn original aedlt card userJ,

• Payments made by any gp~er melho<1 will be ~etundecl by the orl~inat h~ndEng martial.
The 5°A, proresafng tae is non-re(undabia,

• Ad campaigns currnnl~y in ryraGeas will 6e IerriHneted once reque»t his been received.
• fZnfunds on ad lmprassions that arm boing used in ecllve campaigns wdl pe twxred if leas than 3D% o! latal ad

impression has been used.
• Refunds arcs avelieble for {nlllai ad irnpreaxionn ur Ad-Pub Comlx, Packaq~s. Refunds Gb NbT r~ppry to eddHiunnlpanels, IfBI(IC bOD8~0fE, IfafllG pACk9, 01' 811y 9dtI11I0f161 feiHtll'68

In the r,~se oCrn cancnlletbn request. tt~e Pnlinwi~q 8leps MUST appry:

• V<ni may roquaei cnncellalWn al your eceounl at 9ny time.
• II gnu fnli wAhln the refund period, you may apply for a reluntl by tollowiitg the abOva Ilsied steps.
• CancWlaliu~t requests must be aubmfftdd in wrlling, to iha address listed below
• Canccifng an acCounl may take up to 10 business days franlhe time iha reryueat has hash recalveu.
6y s;anaelinq yav t~rcaunt wNh eanryet5 Broker, you are forfellinq all piociucts in your accotmt, includlrp Uul not IimiLedtv: ad Imprassoone, ed Invemory,1uture rovanue Thal may be eernad ae a Publinhur and access to the Bannon BrokerIn le n~atinnul OashbuArd.

8y regiaesling a refund ar cuncellatlon, you are asking tar your acwunt lwhett~er ~rc~r, Advertiser. t'ubliKtier, ur Ad•~'ub Combat
to be cl~aeJ. Any atl rampalgns purrenliyln prr~yre9s will be lerrriineled immedlniWy. Any frame packs, irNific boostgre or
p8nols Ihet were nurchoeeci wfli ba voMed aloha with all Recess la the back n8fce tools. dashboard, regorls. end cnmmissinrr
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Any withdrawal reryuasts that havo beon iniliQieci will he eancelled and not paitl out. Any Aifillaleship chat rnquosts a rotund or

cancellelion cannot maka a purct~ese or hecome ~n AlfiUela for a minimum of six months.

Please he sure of your refund or canaellntinn trelore initial(ng Uie process, as once the process has Uaeii siartod, it c~nnol ue

cancelled.

NI reload and cAnceilatinn rgryilesls nx~si he sent to the fullowiny address:

MeiAnp Address;

E"~.0. Eiox 1865

eallze city

8eliza

Central America

All uMinished panels will ba deleted from the acbou~it with immediate effect. fanners Broker Intr~rnaiicx~~tl may notify any

tif(ecled par(ies of Ihct resl~n7tinn.

If an Alfilittte her planed Fl wriHen cancellation reque9t anti hap wt~ilrel a six (C~) month period as pat the F'oIlLk:s & ProcPclures,

Igo or' she may chango Invilers, but tEanta already created will cantata m place Any Inviter changes must he cbmpleled prior 10

any nevv product orders. Additionally, Banners flr~ker InlernaUonal reserves the right to emend this renewal poUcy as II deems

Ap~fp~Nield.

On the Uasis of e0har caneeliatirm end or Ierminallon; the log~l account owners) for a ~~eri«i of 12 monlHs from the dale of
termination, cannot solicit and/a racru~t any Active or fnartive Denners Broker Inlemetional nBlliete including. but not limited

ta, ausl~mar., Affiliate, sl~~f pr supplier an behalf of another direct markeling company endlor company nifering competing

product line or l~uainess models, Customer c~nd A(liilate Ilats enU Reports w~l not be used or disclosed to anyone ~;xcepl for the

purpose of promoting end Uavelaping c+ Elenners i3roker Inlaniationat husinass.

TERMINATION POLICY ~8ektotop

Banners Broker htlernatipnel rHsorvns the right to suspond a terminate any AHiliatesh~p ai any time for r.~use when the

Aftllieto has viofaled any provision of the Attiliatoship pgraement, indudiny Iho provision of the Poliales and Proced~.ires, as
they nwy be amended, or the provisions of appllcaMe fawn ~~nct atanderds of (Air d~Hlinp.

SUSPEN510N Back toMp

Suspension of an ANitiates account will resuN in. but is nnl limited Ia, locking o! nc;~~unls , ftaeziny ell activity, inability (or Uie
AfIflluies to access ar~c~unt inrormauon viaanUnti, place orders, or Invite ne~v Aifiliotes dui9ny the revie+~i process. Suspension
may pe made by Hanners Broker International's crnnplionca department at its Aiscretlon and without prior knowledge.

APPEALING A TERMINATIQ~I /SUSPENSION BaCktotop
The Afiflinte may appeal tt~e teimipatlw+/susponsinn m wcitiny within sc~yQo (7) days of ihq dAte cup quo Iem~inatl~nlsuspenuton
Ivtter. If an Affiliate tiles a Ilm~ly appeal, Barrn2rs S~oka~ International will review lice larmination, consider airy other
appropnata action anU notify the Affiliate of Its dodsian. 9unner9 Broker lnlemaUonal decision wi0 be tina~ and shall not Ue
subj~cT to GuQrer ryvkiw, in the euenl that the lenninatinn is not rescngtled, the 1Mm11r1Agt>n Will be etfadive as of the d,+Ie nl
~anner5 Bfpkaf Inlarnelionel Oliyinal tenni0atlUn IBttBt

EFFECT Q~' TERMINATION ~rcktntnp

FteslynflQnn and 'T'errnlnetlon result In the AflNlate's loss of aA rights to (heir afganlzntian. Once triminAted, a~ Aflillato Ot~y no
Longer Gann that they ate an Attlliete of 6annsrs Nmker Intamafivnol c~ reprtisent tY,e ppmppny or its products ~n flay way,

Thy accqunl will he deaa~ad to ba inacllvn as thq owner !s nu longer an Affiliate of Banners Broker Inlamational, and (here wiU
bo nu access to the Bnck 08Ice.

GENERAL pRQViSlQNS ~~Mtotop

An Fxecu~ive Ueclsion or a Ganpliance Department decrslon may ovmrride any port of this Agreement.

AMENDMENTS ~aektoSap

f3annere Broker intornallonal rescirves the right to amend th{Y document sal loath herein as it deems apprnprlale, Artxrndmenls
wf11 be ecxnnwnicalnd to all Allilieles Ihtnugh email nr niher means that ere elfective end uinUing upon all At(iliatos aF of the
tlate M iseuancs. In Iho event of any can8lct rogarct6ig such Amendment, the amendmem shell prevail. In the event that any
com~ony hrahurca, cntaloyuea, product iisis. IifAretura, webxite, fsx un demand inform~llon, etc. (s revised, only the mast
current verafn~i is autharizetl for use by 8enngrs f3raker D~lemc~tlonal,

REPORTING ~OI,ICY VIOLATfONS ~xMtotep
Policy vlolatlona by another ANIIIate should be eubmllleci by creating a ticket in your beck office ar vin the "DB Community
WatclY under the help button, Such documa~tefinn may berar the wnfePs signature and idenlitiealiun number. Ane,nymoua
conrpleinls wilt be arceptad. IJelalls of the incidcnl such as dates, numher of nccurrunces. persons involved, wlmossos, and
any suppatkFq dop,mentetlon Ahould Uo inGuded in the re~wrt, tJute: No talopnogo t:~Us will he ~accepied wllh such matters.
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No Walver f'rovlsion:

Failure t~ exercise any power unUer pU5 Agreement, ar tailwra W 6~slsl on slricLcomplianCe by an Af►iliatn wNl~ Any oblipalinn or
provision herein, or cuslont of the pertlea et verianc~ wilh these Foliates mnd PrnCetlures, shall not cone111ute a waiver o11ha
Company's right to dompnd exact complieneo with this Apreemanl; lh¢ Company's waiver of any particular tlefault by an
Aifilinte xhpil not nitecl or impair the Cwnpany's right with reapecl to any subsequ~rH default, am shall it elfecl in any way the
right or obligatio» to any plher AffiUafe: nor strap ai7y delay or omission by ine Company to exorrise any righl arlsfng trrnn
default affect ur intpeir tho Company's ciph! as In Ihat or any suUseryu~rd detaull.

LIMITATIt?N OF' DAMAGES B+~ktetop
To the extent atloweU by law, k3anners Broker Inl~matitinsl end oflicera, d'uedtrs, ~mployxer and other enitliea shall not be
hom liable. The Affiliate hereby ~aleases the iwegoinp from, pad waives any claim for loss o1 profit, Incidental, special
curtiKnquentla! of exemplary damages, which may arise c ut of any Gdim wfietsoevEsr ralnfinQ to Bannors Broker Intemetlonel
pe~tormance, non-pedormanca, act or omissWn with respect to the business rcalatWnship or other metier troMreeh the Affiliates
and the Company+Mieiher sounrlinq in conUast, tort or eh1c1 Ili~bility. Purthd~muro. K la ascend That any damage to the Affiliate
sftall not eK0e9U, and is thereby expressly IinlNed fb, the purchase ihers~y trdn~ 88r1nets Broker InlernaGnnal anc! any
commissbns or bonustr5 due.

ANTI-MONEY LAUND'~RING POLICY ~a~ktotop
As n wntWwidn Qnlinn broker of ad Space :xid Traffic impressbna cpttipany, Banners 5roket Inlernatlonnl is fully commltled to
conducting due diiigene~ ai our clients acid ensuring Ihaf aU epplicabld laws and ra~uleiiona essential to Forostall relevant
Inonoy i:~undering are adhered tW.
Banners Broker Intemalional's due diligence includes confirming the Identity of our Aifiiiala s by means oC

• Government-issued phUfO 10
• Prewf of reeidantiN or business eddrese
• Carp«eta gocurnenlation
• t3uslnass registretian information
• luny other c~ppllCahle rlOCurttenfetion

When capturing Ahiliate Id, we wli~ t~c~ept a passport or other povumment issued photo ID and the most recent proof of
addresR (fl.p. Utility big, hank alatemenl, malted wNnin ih6 last 3 months with the residential.address, etc.}. We caphn e
At(ilialo's ID when they ~nitiale a withtlrawel requzst Icy using en image loot that uploags the Image within iho hack office. This
file IS slnrAd wph Ilia ~Illllete's records.

Banners Elrokar INemaliona151ores scanned tlncuments received nom its Af~iliatas in a bit shflted format. T'ttls lom~at is not
elored ors the file system, but In the datet~ase In an am44yuously named (able. Banners Hroker International takes this
precaution M order to praecl AHiiiate`s personal lofgrmatian in a safe and comrol~sd manner. Furthermore, we reserve the rlghl
16 curxiucf furlh~r hue cllllgence an nli cllenls given worin~wWe z~p~rovod risk•bosed pofielos. Please yule ihHl B~annors Oroker
Intematk~nal reaervea the tight to reluao a transndlon car tleny operation of nn Atflliate's account ai any time should seep+don
arise that fl may by connected to munay laundering, Grimbtel sciiyity ar any other otlanca related.

Out IinanGal partner understands tanners Broker Intemeflonal mvsl know wiio thou cuslamers are and provide adequate
Infomwtbn to the compang, pia ►iruirulal pg+iner lips en eglebllshed protncc~l where they po~.esx ouraiatomer inlamalion
Into furtl~o~ detail such es: custa~er name, source of money being transmide~ es wall as propel ktentiflcation (passport,
driver's Iicons~, etc.)

hr the evHnt that 8~ru7ers Broker InlernaUonal recnWes, 4uring Its rdyuest for daeumentatic~n, deceptive documentation, cpntact
dataifa. business doscriplipns or olBetfaise hiforcnatfan. 0annera grokar Intomallonel wiN take the necessary pr~cautlone to
deal with the ottanding Affiliate and their ecCamis, Benoern Flroker Iniemalionaf has the right to report such crimes fu the
relevant aulharltles, end as such the peiBon(s) andfor business end Its owners may he the subJect to a crl~ninal InvesNgalbn.
C3anners Broker intornationat wUl not enter into shy husinecs arrangement wiUi any pereon or group suspected of directly or
indirectry laundering money, a wheredunds Iwve hash aouirna or part of ran iliegel activity,

~RQMCITIONAL GUIDELINES Becktutop
Banners l?rokar Internatl4nal Incenllva Programs offer bonuses to Affiliates. Hny e8empt to man(pulata these programs, submit
Cp(1t9fll lh0t 18 npl gepuing ip nfllgfC Of CkClItY1V8r11. ~h9 pfOlUC013 gOVC(nlnQ thbs0 niDg~8m5 19 8 ViO~dUtln agAl118t Barlrtef6
Broker Intemelional Pnl~ies and ProcedureB. pannars Broker tMemational is not responsible for Banners Broker related
rcmlant prodaced by Afiilie[es. AH content must bo reviewed and eppmved by Qanners Broker IMematbnal before disirlbullon,
N my Banners Broker Inlernallonal caNant made by Aflilintes is ►aunA in tx: allernd in any way, alter approval, k will he
deemed non-cnmpUent and your accauM will be subject to peneNleg. Vblalbn of any oC u~eKe polkiec will resu11 in a
parma»en6 hen from peACcipnling frr any of the incentive prograrns. Further agipns mAy MGude the Inckliry ~i ynur account and
may feed to tl~e lertninetion of the Attflinta Agreement.

As u euecessful pad feet g~pwin{~ Cnrripany, Bz~nners broker fnternetionai thanks you frn your qu~port end dedication. In an
e8ort to mainteln integrity and eompilance, X11 pronwllonel advnrtlaing anti trainMip materials are created eolely by Bannme
Broker Intemelicvixl.

Any affiliate whp is iuund to Ix using melerial alhar IYi~n that prudaced by Banners Broker iniernotfunal is liable to having their
eacounttacked.

The Igll~winy Is approved OfCiUal F38iviers Broker Uriematlon~l verh~eye avt~flnl~k~ for you to grow your biaalneas. You must
clearly Rlatp yai Ate on Independent Afliltela:

. ~ i..~.. ~.. ~ti,. Cnnnn.w tl.nLr. I.,~.....~a......~ ~ni..~...n..
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Dinka to our 4f8clal You7ube chAnn81(bunnora broker)

ptiival pre•macie E3anners •under Cemp~lgnv

Ufiicl8l Presenlnlitlns~We~mars avnilabla In 1hp Back ONice

Verhl~ye nnd'I'erms Approved:

Decnmo [an Independent Afiiliatb

em en Independent Afliliwte nl...

broker

Suppiemonlal f~evonue Steam

w~n'ehase Inventory

Withdrawals

Inviter

Team

AClival0

Panai Cap

(;apile~

ProNt

Consumer

Non•Canplinnt edvoitising incl~rdes any sateen shots, f~nn0os or self made videa'sNreUlners il1a~ are not approved Iirsl by
peppers Broker InternaiWnnl.

Do not use ~a~neia t~~ok~r in a Qomein Name (URI.). Manipulation or misrepresenlalion of Banners F3roker InlematbnAl is
un~ccaptable. RepreaenOng Ba~iners E3mker Inlernnlfonal on e~~y web page Ihet has cnnlent relalecl fo gambli~~g, pornography.
online db~Ung, pharmacautkals, i'eliglon or ffrearma etc., is slrldly prohibiiod. Do not make any guarantees of any kind.

Vorhiage/Terms you may not use era:

AdverYlsing Company

• MemUor f F2oselier

l,iquWallons

nveAlme ntllnvestlinvestor

Strategy

Qouhlall~asafvs

scheme

pebk card or MasterCard

Redeem

Cycler

;ipaisar

down IinelUp Li~~g

F~enel Mc~tute

You may nut make any cialme, gu~~remaes qY addiFlenal offers to entice potential ~ffilietes to sign up IE: free penc+ls etc.

Approval for qusiness Garde;

Your business name and InCprmalion

Yaurnxrrvs

Independent Af611uie

Phnt~e #"s

Emil

Skype

N~m•A~~prgvecl fqr Business Cards.
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9annars Broker internratk~isei Name

Any 1tt~agea ur Verbiupe from Aarn~ers Brnker Intem~tlonal's Wzbmitn

please note; GuldallneR are subject to change

HEAD fJF~10E MOURS aF' ~P~RATIONJ CCINTACTING Banners
Broker Interna~ian~l geckRotop
1f you hive any questions abrwl This privacy Policy a Iha privacy praGices of Banners 6rUker Mtem~tinnal in rospnct o1 this
Wetisde, please diroct your h~y~~fry by ContaGin~ suppwt and cmaQng a ticket, Wo wiii invesiigalp Dori resolve all complaints or
disputes in v~ timely nienner reicttetl to Ing uKe and tliu:losu~e of Canaunreis' petsot~gl Intamaf(~n In uccnrtlance to ihi~ privacy
Policy and ail applfcaUle laws. Ahiliales and CualOmers muai at aU limos behave In a.profdssional manner when doaling yvilh
our suppoh staff, Any prgfdnilles a vorbal abuse rtt~y lead to account IocKing or IertninAtan.

AdminfslratWn Is open tlu~ing regular n~c~ hours which are Mo~~day lei FrkiAy 8 am to 5 pm SST- Cuslwner Gupp~tt aperatos
?.4 hourx per tlay Suntlay through to ThuYsdey 4:t30(un •12!tl0 am SST, No administraliati work is done nn 5a~urday, Bentley or
StafUtory Hlolitlays. Utfice Is cbaed on SaWrday and slsiutory holidays or as othenYise announced:

13annora f3rokerintumalionaf HeaUUlfic~

Kiasack Court

2k1 Parliament Street

Ramsey, Isle of Man

tM8 1A7

(Head Office is not open to the public)

Oannars Broker fitematlonst shell not bo responslule for delays and failures in ~eriormence where pertormance is
c:oirrmerCWlly impra,ticc~l Uua to circumstances beyond tt~e perlies' r~asonaWe control InGudiY~g 6u1 not Ilmllcd ta, strikes,
labour dittiqulfias, riot, fire, death cx curtailment of the p~illeg' usual source of supply, or governmental decrees end orders.

This Is s Hvlpg document, which means that when alroumstancea dictate, this dacume~it will be updated. Whoa this Is
done, the latest version will ba updated qn the 0enners Broker website, and the latest version Date will bo updated
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