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THE COMPANIES LAW (2003 REVISION)
  rj-,

COMPANY LIMITED BYSHARES ÄSS1‘ n^ ^ W O F C C » ^ S '
* ßAN ISLANDS

MEMORANDUM OF ASSOCIATION

OF

BEAR STEARNS HIGH-GRADE STRUCTURED CREDIT STRATEGIES 
MASTER FUND LTD.

1. The name of the Company is BEAR STEARNS HIGH-GRADE STRUCTURED CREDIT 
  STRATEGIES MASTER FUND LTD..

- 2:---------

House, Mary Street, PO Box 908GT, George Town, Grand Cayman, Cayman Islands or at such 
other location as the Directors may from time to time determine.

3. The objects for which the Company is established are unrestricted and the Company shall have full 
power and authority to carry out any object not prohibited by any law as provided by Section 7(4) of 
the Companies Law (2003 Revision).

4. The Company shall have and be capable of exercising all the functions of a natural person of full
capacity irrespective of any question of corporate benefit as provided by Section 27(2) of the 
Companies Law (2003 Revision). .

5. Nothing, in the preceding sections shall be deemed to permit the Company to carry on the business of 
a Bank or Trust Company without being licensed in that behalf under the provisions of the Banks & 
Trust Companies Law (2003 Revision), or to carry on Insurance Business from within the Cayman 
Islands or the business of an Insurance Manager, Agent, Sub-agent or Broker without being licensed 
in that behalf under the provisions of the Insurance Law (2001 Revision), or to carry on the business 
ofCompdnyManagementWithoutbeinglicensedinthatbehalfundertheprovlsionsoftheCompanies 
Management Law (2003 Revision). '

6. The Company will not trade in the Cayman Islands with any person, firm or corporation except in 
furtherance of the business of the Company carried on outside the Cayman Islands; provided that 
nothing in this section shall be construed as to prevent the Company effecting and concluding 
contracts in the Cayman Islands, and exercising in the Cayman Islands all of its powers necessary for 
the carrying on of its business outside the Cayman Islands.

7. The liability of the members is limited to the amount, if any, unpaid on the shares respectively held by 
them.

8. The capital of the Company is US$2,000.00 divided into 2,000,000 sha^% i^om inaTo7[ 
of US$0.001 each provided always that subject to the provisions ^ f f e /6 ompanies _____ 
Revision) and the Articles of Association the Company shall have po$J@/redeem or purchas§|§^ 
of its shares and to sub-divide or consolidate the said shares or anyMf th4m&rt^Msgt|e^l| orj^H 
part of its capital whether original, redeemed, increased or reduced p h  dr without anypre fe re ii^ 
priority or special privilege or subject to any postponement of rights ormanyconditions or restrictions  ̂
whatsoever and so that unless the conditions of issue shall otherwise e j& ^y^ro v id e  everyi^su^r

G:1PUBL?CVJPT\FlLES\SIDLEY©ear Steams FundUNCQRP - M A S TE R  FU N D dO C
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every issue of shares whether stated to be Ordinary, Preference or otherwise shall be subject to the 
powers on the part of the Company hereinbefore provided.

9. The Company may exercise the power contained in Section 226 of the Companies Law (2003 
Revision) to deregister in the Cayman Islands and be registered by way of continuation in some other 
jurisdiction.
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The undersigned, whose name, address and description is subscribed, is desirous of being formed into a 
Company in pursuance of this Memorandum of Association, and agrees to take the number of shares in the 
capital of the Company set opposite his name.

NAME, ADDRESS AND DESCRIPTION NUMBER OF SHARES TAKEN BY
OF SUBSCRIBER SUBSCRIBER

Jonathan P. Tonge ONE SHARE
PO Box 265GT
Grand Cayman .

(Sgd.) Jonathan P. Tonge

Jonathan P. Tonge
------------------------------------------------ —--------------;---------Attemey-at-baw------

3 September 2003

(Sgd.) Samantha Dillon

Witness to the above signature: Samantha Dillon

Address: PO Box 265GT, Grand Cayman

Occupation: Secretary

j
■ -DOHHELL H. DiXON '

I, , Registrar of Companies, in and for
the Cayman Islands, DO HEREBY CERTIFY that this is a true copy of the Memorandum of Association of 
BEAR STEARNS' HIGH-GRADE STRUCTURED CREDIT STRATEGIES MASTER FUND LTD.

Dated this 3 ^  of ,2003.

3
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THE COMPANIES LAW (2003 REVISION)

COMPANY LIMITED BY SHARES

as
REGISTERED AND FILED

däT

BEAR STEARNS HIGH-GRADE STRUCTURED CREDIT S
MASTER FUND LTD.

ARTICLES OF ASSOCIATION

TABLEA

OF

The Regulations contained or incorporated in Table 'A' in the First Schedule of the Companies Law (2003 
Revision) shall not apply to this Company and the following Articles shall comprise the Articles of Association 
of the Company:

"Companies Law" means the Companies Law (2003 Revision) of the Cayman Islands;

"Directors" and "Board of Directors" means the Directors of the Company for the time being, or as 
the case may be, the Directors assembled as a Board or as a committee thereof;

"Member" means a person whose name is entered in the Register of Members and includes each 
subscriber to the Memorandum of Association pending the issue to him of the subscriber share or 
shares;

"Memorandum of Association" means the Memorandum of Association of the Company, as 
amended and re-stated from time to time; .

"Ordinary Resolution" means a resolution:

(a) passed by a simple majority of such Members as, being entitled to do so, vote in person or,
where proxies are allowed, by proxy at a general meeting of the Company and where a poll is 
taken regard shall be had In computing a majority to the number of votes to which each 
Member is entitled; or

INTERPRETATION

1. In these Articles:

(b) approved In writing by all of the Members entitled to vote
Company In one or more instruments each signed by one or i 
effective date of the resolution so adopted shall be the date oi
last of such instruments if more than one, is executed;

"paid up" means paid up as to the par value and any premium payabl^lftespgcj^fhejssue of p m l 
shares and includes credited as paid up; | |  | \

"Register of Members” means the register to be kept by the Company /̂ accordance with Section 
of the Companies Law;  ^  /

G.tPL)BLICUPTtFILES\S]DL£Y\Bear Stearns FundlB^CORP - MASTER FUND.doc
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"Seal" means the Common Seal of the Company (If adopted) including any facsimile thereof,

"share" means any share In the capital of the Company, including a fraction of any share;

"signed" includes a signature or representation of a signature affixed by mechanical means;

"Special Resolution" means a resolution passed in accordance with Section 60 of the Companies 
Law, being a resolution:

(a) passed by a majority of not less than two-thirds of such Members as, being entitled to do so,
vote in person or, where proxies are allowed, by proxy at a general meeting of the Company 
of which notice specifying the intention to propose the resolution as a Special Resolution has 
been duly given and where a poll is taken regard shall be had in computing a majority to the 
number of votes to which each Member is entitled; or .

(b) . approved in writing by all of the Members entitled to vote at a general meeting of the'
Company in one or more instruments each signed1 by one or more of the Members and the 
effective date of the Special Resolution so adopted shall be the date on which the Instrument 
or the last of such Instruments if more than one, is executed. .

2. In these Articles, save where the context requires otherwise:

(a) words importing the singular number shall include the plural number and vice versa;

(b) words importing the masculine gender only shall include the feminine gender;.

. (c) words importing persons only shall include companies or associations or bodies of persons,
whether corporate or not; . .

(d) "may” shall be construed as permissive and ’’shall”  shall be construed as imperative;

(e) references to a "dollar” or "dollars" or $ is a reference to dollars of the United States; and

(f) references to a statutory enactment shall include reference to any amendment or re­
enactment thereof for the time being in force.

3. Subject to the last two preceding Articles, any words defined in thé Companies Law shall, if not 
inconsistent with the subject or context, bear the same meaning in these Articles.

PRELIMINARY

4. The business of the Company may be commenced as soon after incorporation as the Directors see
fit. .

5. The registered office of the Company shall be at such address in the Cayman Islands as the Directors 
shall from time to time determine. The Company may in addition establish and maintain such other 
offices and places of business and agencies in such places as the Directors may from time to time 
determine.

G:\PUBLICUPT\FllES\SIDEEY\Bear Steams FuntWNCORP .  MASTER FUNCMoc
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SHARES

6. Subject as otherwise provided in these Articles, all shares for the time being and from time to time 
unissued shall be under the control of the Directors, and may be re-designated, allotted or disposed of 
In such manner, to such persons and on such terms as the. Directors in their absolute discretion may 
think fit.

7. The Company may insofar as may be.permitted by law, pay a commission to any person in 
consideration of his subscribing or agreeing to subscribe whether absolutely or conditionally for any 
shares. Such commissions may be satisfied by the payment of cash or the lodgement of fully or partly 
paid-up shares or partly in one way and partly in the other. The Company may also on any issue of 
shares pay such brokerage as may be lawful.

VARIATION OF RIGHTS ATTACHING TO SHARES

8. If at any time the share capital is divided into different classes of shares, the rights attaching to any 
class (unless otherwise provided by the terms of issue of the shares of that class), maybe varied or 
abrogated with the consent in writing of the holders of two-thirds of the issued shares of that class, or

- with the sanction of a resolution passed by at leasta two-thirds majority of the holders of shares of the
 class present in person or by proxy at a separate general meeting of the holders of the shares of the

class. To every such separate general meeting the provisions of these Articles relating to general 
meetings of the Company shall mutatis mutandis apply, but so that the necessary quorum shall be at 
least one person holding or representing by proxy at least one-third of the issued shares of the class 
and that any holder of shares of the class present In person or by proxy may demand a poll.

9. The rights conferred upon the holders of the shares of any class issued with preferred or other rights 
shall not, unless otherwise expressly provided by the terms of issue of the shares of that class, be 
deemed to be varied or abrogated by the creation or issue of further shares ranking pari passu 
therewith or the redemption or purchase of shares of any class by the Company.

CERTIFICATES

10. Every person whose name is entered as a member in the Register of Members shall, without
payment, be entitled to a certificate in the form determined by the Directors. Such certificate may be 
under the Seal. All certificates shall specify the share or shares held by that person and the amount 
paid up thereon, provided that in respect of a share or shares held jointly by several persons the 
Company shall not be bound to issue more than one certificate, and delivery of a certificate for a 
share to one of several joint holders shall be sufficient delivery to all. . .

11. If a share certificate is defaced, lost or destroyed it may be renewed on such terms, if any, as to
evidence and indemnity as the Directors think fit. ’

FRACTIONAL SHARES

12. The Directors may issue fractions of a share of any class of shares, and, if so issued, a fraction of a 
share (calculated to three decimal points) shall be subject to and carry the corresponding fraction of 
liabilities (whether with respect to any unpaid amount thereon, contribution, calls or otherwise), 
limitations, preferences, privileges, qualifications, restrictions, rights (including, without limitation* 
voting and participation rights) and other attributes of a whole share of the same class of shares. '

LIEN

13. The Company shall have a first priority lien and charge on every partly paid share for all moneys 
(whether presently payable or not) called or payable at a fixed time in respect of that share, and the 
Company shall also have a first priority lien and charge on all partly paid shares standing registered in 
the name of a Member (whether held solely or jointly with another person) for all moneys presently

~~3 :
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payable by him or his estate to the Company, but the Directors may at any time declare any share to 
be wholly or in part exempt from the provisions of this Article. The Company's lien, if any, on a share 
shall extend to all distributions payable thereon.

14. The Company may sell, in such manner as the Directors in their absolute discretion think fit, any 
. shares on which the Company has a lien, but no sale shall be made unless an amount in respect of

which the lien exists is presently payable nor until the expiration of 14 days after a notice in writing, 
stating and demanding payment of such part of the amount in respect of which the lien exists as is 
presently payable, has been given to the registered holder for the time being of the share, or the 
persons entitled thereto by reason of his death or bankruptcy. .

15. For giving effect to any such sale the Directors may authorise some person to transfer the shares sold
to the purchaser thereof. The purchaser shall be registered as the holder of the shares comprised in 
any such transfer and he shall not be bound to see to the application of the purchase money, nor shall 
his title to the shares be affected by any irregularity or invalidity in the proceedings in reference to the 
sale. . . .  . .

16. The proceeds of the sale after deduction of expenses, fees and commission incurred by the Company
: shall be received by the Company and applied in payment of such part of the amount in respect of

which the lien exists as is presently payable, and the residue shall (subject to a like lien for sums not 
presently payable as existed upon the shares prior to the sale) be paid to the person entitled to the 
shares at the date of the sale.

CALLS ON SHARES

17. The Directors may from time to time make calls upon the Members in respect of any moneys unpaid 
on their partly paid shares, and each Member shall (subject to receiving at least 14 days notice 
specifying the time or times of payment) pay to the Company at the time or times so specified the 
amount called on such shares.

18. The joint holders of a share shall be jointly and severally liable to pay calls in respect thereof.

19. if a sum called in respect of a share is not paid before or on the day appointed for payment thereof, 
the person from whom the sum is due shall pay interest upon the sum at the rate of eight per centum 
per annum from the day appointed for the payment thereof to the time of the actual payment, but the 
Directors shall be at liberty to waive payment of that interest wholly or in part.

20. The provisions of these Articles as to the liability of joint holders and as to payment of interest shall 
apply in the case of non-payment of any sum which, by the terms of issue of a share, becomes 
payable at a fixed time, whether on account of the amount of the share, or by way of premium, as if 
the same had become payable by virtue of a call duly made and notified. .

21. The Directors may make arrangements on the issue of partly paid shares for a difference between the 
Members, or the particular shares, in the amount of calls to be paid and in the times of payment.

22. The Directors may, if they think fit, receive from any Member willing to advance the same all or any
part of the moneys uncalled and unpaid upon any partly paid shares held by him, and upon ail or any 
of the moneys so advanced may (until the same would, but for such advance, become presently 
payable) pay interest at such rate (not exceeding without the sanction of an Ordinary Resolution, eight 
per cent, per annum) as may be agreed upon between the Member paying the sum in advance and 
the Directors. .

<»PU3UCUPTiFll€S\SJDlEY\Bear Steams FundUNCORP - MASTER FUND Joe
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FORFEITURE OF SHARES

23. If a Member fails to pay any call or instalment of a call In respect of partly paid shares on the day 
appointed for payment, the Directors may, at anytime thereafter during such time as any part of such 
call or instalment remains unpaid, serve a notice on him requiring payment of so much of the call or 
instalment as is unpaid, together with any interest which may have accrued. '

24. The notice shall name a further day (not earlier than the expiratiori of 14 days from the date of the 
notice) on or before which the payment required by the notice is to be made, and shall state that in the 
event of non-payment at or before the time appointed the shares in respect of which the call was 
made will be liable to be forfeited.

25. If the requirements of any such notice as aforesaid are not complied with, any share in respect of 
which the notice has been given may at any time thereafter, before the payment required by notice 
has been made, be forfeited by a resolution of the Directors to that effect.

26. A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the
Directors think fit, and at any time before a sale or disposition the forfeiture may be cancelled on such 
terms as the Directors think fit. . . .

27. À person whose shares hâve been forfeited shall cease to be a Member in respect of the forfeited 
shares, but shall, notwithstanding, remain liable to pay to the Company all moneys which at the date

• of forfeiture were payable by him to the Company in respect of the shares forfeited, but his liability 
shaii cease if and when the Company receives payment in full of the amount unpaid on the shares 
forfeited.

28. A statutory declaration in writing that the declarant is a Director, and that a share has been duly 
forfeited on a date stated in the declaration, shall be conclusive evidence o f the facts in the 
declaration as against all persons claiming to be entitled to the share.

29. The Company may receive the consideration, if any, given for a share on any sale or disposition 
thereof pursuant to the provisions of these Articles as to forfeiture and may execute a transfer of tie  
share in favour of the person to whom the share is sold or disposed of and that person shall be 
registered as the holder of the share, and shall not be bound to see to the application of the purchase 
money, if any, nor shall his title to the shares be affected by any irregularity or invalidity in the 
proceedings in reference to the disposition or sale.

30. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum 
which by the terms of issue of a share becomes due and payable, whether on account of the amount 
of the share, or by way of premium, as if the same had been payable by virtue of a call duly made and 
notified.

TRANSFER OF SHARES

31. The instrument of transfer of any share shall be in any usual or common form or such other form as 
the Directors may, in their absolute discretion, approve and be executed by or on behalf of the 
transferor and if in respect of a nil or partly paid up share, or if so required by the Directors, shall also 
be executed on behalf of the transferee, shall be accompanied by the certificate (if any) of the shares 
to which it relates and such other evidence as the Directors may reasonably require to show the right 
of the transferor to make the transfer. The transferor shall be deemed to remain a holder of the share 
until the name of the transferee is entered in the Register of Members in respect thereof.

32. The Directors may in their absolute discretion decline to register any transfer of shares without
.. assigning any reason therefor. If the Directors refuse to register a transfer of any shares, they shall

within two months after the date on which the transfer was lodged with the Company send to the 
transferee notice of the refusal.

5
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33. The registration of transfers may be suspended at such times and for such periods as the Directors 
may, in their absolute discretion, from time to time determine, provided aiways that such registration 
shall not be suspended for more than 45 days in any year.

34. All instruments of transfer which are registered shall be retained by the Company, but any instrument
, of transfer which the Directors decline to register shall (except in any case of fraud) be returned to the

person depositing the same.

TRANSMISSION OF SHARES

35. The legal personal representative of a deceased sole holder of a share shall be the only person 
recognised by the Company as having any title to the share. In the case of a share registered in the 
name of two or more holders, the survivors or survivor, or the legal personal representatives of the 
deceased survivor, shall be the only person recognised by the Company as having any title to the 
share.

36. Any person becorning entitled to a share in consequence of the death or bankruptcy of a Member 
shall upon such evidence being produced as may from time to time be required by the Directors, have 
the right either to be registered as a Member in respect of the share or, instead of being registered

r!i°. m.al<:e s.uc^ !rans êr ° f share as the deceased or bankrupt person could have made;
...      —...w, ,a, « i  cuopciw i cyiouduOTi as they

would have had in the case of a transfer of the share by the deceased or bankrupt person before the 
death or bankruptcy.

37. A person becoming entitled to a share by reason of the death or bankruptcy of the holder shall be 
entitled to the same dividends and other advantages to which he would be entitled if he were the 
registered holder of the share, except that he shall hot, before being registered as a Member in 
respect of the share, be entitled in respect of it to exercise any right conferred by membership in 
relation to meetings of the Company.

ALTERATION OF CAPITAL

38. The Company may from time to time by Ordinary Resolution increase the share capital by such sum
to be divided into shares of such classes and amount, as the resolution shall prescribe. '

39. The Company may by Ordinary Resolution:

(a) consolidate and divide all or any of its share capital into shares of a larger amount than its 
existing shares;

(b) convert all or any of its paid up shares into stock and reconvert that stock into paid up shares
. of any denomination; . ^

(c) subdivide its existing shares, or any of them into shares of a smaller amount provided that in
the subdivision the proportion between the amount paid and the amount̂  if any, unpaid on 
each reduced share shall be the same as it was in case of the share from which the reduced 
share is derived; ..

(d) cancel any shares which, at the date of the passing of the resolution, have not been taken or 
agreed to be taken by any person and diminish the amount of its share capital by the amount 
of the shares so cancelled.

40. The Company may by Special Resolution reduce its share capital and any capital redemption reserve 
in any manner authorised by law.

Gi\PUBLICUPT\Ftt£StSIDLEV\Bear Steams FundUNCORP - MASTER FUND,doc
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. REDEMPTION AND PURCHASE OF OWN SHARES

41. Subject to the provisions of the Companies Law, the Company may;

(a) issue shares on terms that they are to be redeemed or are liable to be redeemed at the 
option of the Company or the Member on such terms and in such manner as the Directors 
may, before the issue of such shares, determine;

(b) purchase its own shares (inciuding any redeemable shares) on such terms and in such 
manner as the Directors may determine and agree with the Member; and ,

(c) make a payment in respect of the redemption or purchase of its own shares otherwise than 
out of profits or the proceeds of a fresh issue of shares.

42. Any share in respect of which notice of redemption has been given shall not be entitled to participate 
in the profits of the Company in respect of the period after the date specified as the date of 
redemption in the notice of redemption.

43. The redemption or purchase of any share shall not be deemed to give risè to the redemption or
 purchase of any other share.   ____

44. The Directors may when making payments in respect of redemption or purchase of shares, if 
authorised by the terms of issue of the shares being redeemed or purchased or with the agreement of 
the holder of such shares, make such payment either in cash or in specie.

CLOSING REGISTER OF MEMBERS OR FIXING RECORD DATE

45. For the purpose of determining those Members that are entitled to receive notice of, attend or vote at 
any meeting of Members or any adjournment thereof, or those Members that are entitled to receive 
payment of any dividend, or in order to make a. determination as to who is a Member for any other 
purpose, the Directors may provide that the Register of Members shall be closed for transfers for a 
stated period which shall not exceed in any case 40 days. If the Register of Members shall be so 
ciosed for the purpose of determining those Members that are entitled to receive notice of, attend or 
vote at a meeting of Members the register shall be so closed for at least 10 days immediately 
preceding such meeting and the record date for such determination shall be the date of the closure of 
the Register of Members.

46. In lieu of or apart from dosing the Register of Members, the Directors may fix in advance a date as 
the record date for any such determination of those Members that are entitled to receive notice of, 
attend or vote at a meeting of the Members and for the purpose of determining those Members that 
are entitled to.réceive payment of any dividend the Directors may, at or within 90 days priorto the date 
of declaration of such dividend fix a subsequent date as the record date for such determination.

47. If the Register of Members is not so closed and no record date is fixed for the determination of those 
Members entitled to receive notice of, attend or vote at a meeting of Members or those Members that 
are entitled to receive payment of a dividend, the date on which notice of the meeting is posted or the 
date on which the resolution of the Directors declaring such dividend is adopted, as the case may be, 
shaii be the récord date for such determination of Members. When a determination of those Members 
that are entitled to receive notice of, attend or vote at a meeting of Members has been made as 
provided in this Article, such determination shall apply to any adjournment thereof.
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GENERAL MEETINGS

48. The Directors may, whenever they think fit, convene a general meeting of the Company.

49. General meetings shall also be convened on the written requisition of any Member or Members 
entitled to attend and vote at general meetings of the Company who hold not less than 10 per cent of 
the paid up voting share capital of the Company deposited at the registered office of the Company 
specifying the objects of the meeting for a date no later than 21 days from the date of deposit of the

. requisition signed by the requlsitionists, and if the Directors do not convene such meeting for a date 
not later than 45 days after the date of such deposit, the requisitionists themselves may convene the 
general meeting in the same manner, as nearly as possible, as that in which general meetings may 
be convened by the Directors, and ail reasonable expenses incurred by the requisitionists as a result 
of the failure of the Directors to convene the general meeting shall be reimbursed to them by the 
Company. .

50. If at any time there are no Directors, any two Members (or if there is only one Member then that 
Member) entitled to vote at general meetings of the Company may convene a general meeting in the 
same manner as nearly as possible as that in which meetings may be convened by the Directors.

NOTICE OF GENERAL MEETINGS

51. At least seven days notice counting from the date service is deemed to take place as provided in 
these Articles specifying the place, the day and the hour of the meeting and, in case of special 
business, the general nature of that business, shall be given in the manner hereinafter provided or in 
such other manner (if any) as may be prescribed by the Company by Ordinary Resolution to such 
persons as are, under these Articles, entitled to receive such notices from the Company, but with the 
consent of all the Members entitled to receive notice of some particular meeting and attend and vote 
thereat, that meeting may be convened by such shorter notice or without notice and in such manner 
as those Members may think fit.

52. The accidentai omission to give notice of a meeting to or thé non-receipt of a notice of a meeting by 
any Member shall not invalidate the proceedings at any meeting.

PROCEEDINGS AT GENERAL MEETINGS

53. All business carried out at a general meeting shall be deemed special with the exception of 
sanctioning a dividend, the consideration of the accounts, balance sheets, and any report of the 
Directors or of the Company's auditors, the appointment and removal of Directors and the fixing of the 
remuneration o f the Company's auditors. No special business shall be transacted at any general 
meeting without the consent of all Members entitled to receive notice of that meeting unless notice of 
such special business has been given in the notice convening that meeting.

54. No business shall be transacted at any general meeting unless a quorum of Members is present at 
the time when the meeting proceeds to business. Save as otherwise provided by these Articles, one 
or more Members holding at least a majority of the paid up voting share capital of the Company 
present in person or by proxy shall be a quorum.

55. If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if 
convened upon the requisition of Members, shall be dissolved, in any other case it shall stand 
adjourned to the same day in the next week, at the same time and place, and if at the adjourned 
meeting a quorum is not present within half an hour from the time appointed for the meeting the 
Member or Members present and entitled to vote shall be a quorum.

56. If the Directors wish to make this facility available to Members for a specific or all general meetings of 
the Company* a Member may participate in any general meeting of the Company, by means of a

. telephone or similar communication equipment by way of which all persons participating in such
-  _ . ..
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meeting can hear each other and such participation shall be deemed to constitute presence in person 
at the meeting.

57. The chairman, if any, of the Board of Directors shall preside as chairman at every general meeting of 
the Company. '

58. If there is no such chairman, or if at any general meeting he is not present within fifteen minutes after 
the time appointed for holding the meeting or is unwilling to act as chairman, the Members present 
shall choose one of their number to be chairman of that meeting.

59. The chairman may with the consent of any general meeting at which a quorum is present (and shall if 
so directed by the meeting) adjourn a meeting, from time to time and from place to place, but no 
business shall be transacted at any adjourned meeting other than the business left unfinished at the 
meeting from which the adjournment took place. When a meeting is adjourned for 14 days or more, 
notice of the adjourned meeting shall be given as in the case of an original meeting. Save as 
aforesaid it shall not be necessary to give any notice of an adjournment or of the business to be 
transacted at an adjourned meeting.

60. At any general meeting a resolution put to the vote of the meeting shall be decided on a show of 
hands, unless a poll is (before or on the declaration of the result of the show of hands) demanded by 
one or more Members present in person or by proxy entitled to vote, and unless a poll is so 
demanded, a declaration by the chairman that a resolution has, on a show of hands, been carried, or 
carried unanimously, or by a particular majority, or lost, and an entry to that effect in the book of the 
proceedings of the Company, shall be conclusive evidence of the fact, without proof of the number or 
proportion of the votes recorded in favour of, or against, that resolution.

61. If a poll is duly demanded it shall be taken in such manner as the chairman directs, and the result of 
the poii shall be deemed to be the resolution of the meeting at which the poll was demanded.

62. In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the 
meeting at which the show of hands takes place or at which the poli is demanded, shall be entitled to 
a second or casting vote.

63. A poll demanded on the election of a chairman of the meeting or on a question of adjournment shall 
be taken forthwith. A poll demanded on any other question shall be taken at such time as the

. chairman of the meeting directs. ..

VOTES OF MEMBERS

64. Subject to any rights and restrictions for the time being attached to any class or classes of shares, on 
a show of hands every Member present in person and every person representing a Member by proxy 
shaii at a general meeting of the Company have one vote and on a poll every Member and every 
person representing a Member by proxy shall have one vote for each share of which he or the person 
represented by proxy is the holder.

65. In the case of joint holders the vote of the senior who tenders a vote whether in person or by proxy 
shall be accepted to the exclusion of the votes of the joint holders and for this purpose seniority shall 
be determined by the order in which the names stand in the Register of Members.

66. A Member of unsound mind, or in respect of whom an order has been made by any court having 
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee, or other

. person in the nature of a committee appointed by that court, and any such committee or other person 
may vote by proxy.

67. No Member shall be entitled to vote at any general meeting unless all calls or other sums presently 
payable by him in respect of shares carrying the right to vote held by him have been paid.

■ : 9 '  “
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68. On a poll votes may be given either personally or by proxy.

69. The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney 
duly authorised in writing or, if the appointor is a corporation, either under seal or under the hand of an 
officer or attorney duly authorised. A proxy need not be a Member.

70. An instrument appointing a proxy may be in any usualor common form or such other form as the 
Directors may approve.

71. The instrument appointing a proxy shall be deemed to confer authority to demand or join in 
demanding a poll.

72. A resolution in writing signed by all the Members for the time being entitled to receive notice of and to 
. attend and vote at general meetings (or being corporations by their duly authorised representatives)

shall be as valid and effective as if the same had been passed at a general meeting of the Company 
duly convened and held. . .

CORPORATIONS ACTING BY REPRÉSENTATIVES AT MEETINGS

73. Any corporation which is a Member or a Director may by resolution of its directors or other governing 
. body authorise such person as it thinks fit to act as its representative at any meeting of the Company

or of any class of Members or of the Board of Directors or of a committee of Directors, and the person 
so authorised shall be entitled to exercise the same powers on behalf of the corporation which he 
represents as that corporation could exercise if it were an individual Member or Director.

DIRECTORS

74. The name of the first Directors) shall either be determined in writing by a majority (or in the case of a 
soie subscriber that subscriber) of, or elected at a meeting of, the subscribers of the Memorandum of 
Association.

75. The Company may by Ordinary Resolution appoint any person to be a Director.

76. Subject to the provisions of these Articles, a Director shall hold office until such time as he is removed 
from office by the Company by Ordinary Resolution.

77. The Company may by Ordinary Resolution from time to time fix the maximum and minimum number 
of Directors to be appointed but unless such number is fixed as. aforesaid the number of Directors 
shall be unlimited.

78. . The remuneration of the Directors may be determined by the Board of Directors or by the Company
by Ordinary Resolution.

79. There shall be no shareholding qualification for Directors unless determined otherwise by the 
Company by Ordinary Resolution.

80. The Directors shall have power at any time and from time to time to appoint a person as Director, 
either as a result of a casual vacancy or as an additional Director, subject to the maximum number (if 
any) imposed by the Company by Ordinary Resolution.
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ALTERNATE DIRECTOR

81. Any Director may in writing appoint another person to be his alternate to act in his place at any 
meeting of the Directors at which he is unable to be present. Every such alternate shall be entitled to 
notice of meetings of the Directors and to attend and vote thereat as a Director when the person 
appointing him is not personally present and where he is a Director to have a separate vote on behalf 
of the Director he is representing in addition to his own vote. A Director may at any time in writing 
revoke the appointment of an alternate appointed by him. Such alternate shall not be an officer of the 
Company and shall be deemed to be the agent of the Director appointing him. The remuneration of 
such alternate shall -be payable out of the remuneration of the Director appointing him and the 
proportion thereof shall be agreed between them.

82. Any Director may appoint any person, whether or not a Director, to be the proxy of that Director to 
attend and vote on his behalf, in accordance with instructions given by that Director, or in the absence 
of such instructions at the discretion of the proxy, at a meeting or meetings of the Directors which that 
Director is unable to attend personally. The instrument appointing the proxy shall be in writing under 
the hand of the appointing Director and shall be in any usual or common form or such other form as 
the Directors may approve, and must be lodged with the chairman of the meeting of the Directors at 
which such proxy is to be used, or first used, prior to the commencement of the meeting.

* ~  7" ”“ FDWERBlBiN1TD13T1ESrOFDTRECTORS ..........................

83. Subject to the provisions.of the Companies Law, these Articles and to any resolutions made in a 
general meeting, the business of the Company shall be managed by the Directors, who may pay all 
expenses incurred in setting up and registering the Company and may exercise ali powers of the 
Company. No resolution made by the Company in general meeting shall invalidate any prior act of

. the Directors which would have been valid- if that resolution had not been made. '

84. The Directors may from time to time appoint any person, whether or not a Director to hold such office 
in the. Company as the Directors may think necessary for the administration of the Company, 
including but not limited to, the office of president, one or more vice-presidents, treasurer, assistant 
treasurer, manager or controller, and for such term and at such remuneration (whether byway of 
salary or commission or participation in profits or partly in one way and partly in another), and with 
such powers and duties as the Directors may think fit. Any person so appointed by the Directors may 
be removed by the Directors. The Directors may also appoint one or more of their number to the 
office of managing director upon like terms, but any such appointment shall ipso facto determine if 
any managing director ceases from any cause to be a Director, or if the Company by Ordinary 
Resolution resolves that his tenure of office be terminated.

85. The Directors may appoint a Secretary (and if need be an Assistant Secretary or Assistant 
Secretaries) who shall hold office for such term, at such remuneration and upon such conditions and 
with such powers as they think fit. Any Secretary or Assistant Secretary so appointed by the Directors 
may be removed by the Directors.

86. The Directors may delegate any of their powers to committees consisting of such member or 
members of their body as they think fit; any committee so formed shall in the exercise of the powers 
so delegated conform to any regulations that may be imposed on it by the Directors.

87. The Directors may from time to time and at any time by power of attorney appoint any company, firm 
or person or body of persons,, whether nominated directly or indirectly by the Directors, to be the 
attorney or attorneys of the Company for such purposes and with such powers, authorities and 
discretion (not exceeding those vested in or exercisable by. the Directors under these Articles) and for 
such period and subject to such conditions as they may think fit, and any such power of attorney may 
contain such provisions for the protection and convenience of persons dealing with any such attorney 
as the Directors may think fit, and may also authorise any such attorney to delegate all or any of the 
powers, authorities and discretion vested in him.
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88. The Directors may from time to time provide for the management of the affairs of the Company in
such manner as they shall think fit and the provisions contained in the three next following Articles 
shall not limit the general powers conferred by this Article.

89. The Directors from time to time and at any time may establish any committees, local boards or
agencies for managing any of the affairs of the Company and may appoint any persons to be 
members of such committees or local boards and may appoint any managers or agents of the 
Company and may fix the remuneration of any such persons.

90. The Directors from time tg time and at any time may delegate to any such committee,, local board,
manager or agent any of the powers, authorities and discretions for the time being vested in the 
Directors and may authorise the members for the time being of any such locai board, or any of them 
to fill any vacancies therein and to act notwithstanding vacancies and any such appointment or 
delegation may be made on such terms and subject to such conditions as the Directors may think fit 
and the Directors may at any time remove any person so appointed and may annul or vary any such 
delegation, but no person dealing in good faith and without notice of any such annulment or variation

• shall be affected thereby. .

91. Any such delegates, as aforesaid may be authorised by the Directors to subdelegate alt or any of the
powers, authorities, and discretion for the time being vested in them.

BORROWING POWERS OF DIRECTORS

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

THE SEAL

93. The Seal shall not be affixed to any instrument except by the authority of a resolution of the Board of 
Directors provided always that such authority may be given prior to or after the affixing of the Seal and 
if given after may be in general form confirming a number of affixings of the Seal. The Seal shall be 
affixed in the presence of a Director or a Secretary (or an Assistant Secretary) or in the presence of 
any one or more persons as the Directors may appoint for the purpose and every person as aforesaid 
shall sign every instrument to which the Seal is so affixed in their presence.

94. The Company may maintain a facsimile of the Seal in such countries or places as the Directors may 
appoint and such facsimile Seal shall not be affixed to any instrument except by the authority of a

. resolution of the Board of Directors provided always that such authority may be given prior to or after
the affixing of such facsimile Seal and if given after may be in general form confirming a number of 
affixings of such facsimile Seal. The facsimile Seal shall be affixed in the presence of such person or 
persons as the Directors shall for this purpose appoint and such person or persons as aforesaid shall 
sign every instrument to which the facsimile Seal is so affixed in their presence and such affixing of 
the facsimile Seal and signing as aforesaid shall have the same meaning and effect as if the Seal had 
been affixed in the presence of and the instrument signed by a Director or a Secretary (or an 
Assistant Secretary) or in the presence of any one or more persons as the Directors may appoint for 
the purpose.

95. Notwithstanding the foregoing, a Secretary or any Assistant Secretary shall have the authority to affix 
the Seal, or the facsimile Seal, to any instrument for the purposes of attesting authenticity of the 
matter contained therein but which does not create any obligation binding on the Company.

12
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DISQUALIFICATION OF DIRECTORS

The office of Director shall be vacated, if the Director: .

(a) becomes bankrupt or makes any arrangement or composition with his creditors;

(b) is found to be or becomes of unsound mind;

(c) resigns his office by notice in writing to the Company;

(d) is removed from office by Ordinary Resolution; or

(e) is removed from office by notice addressed to him at his last known address and signed by 
all his co-Directors (not being less than two in number). .

PROCEEDINGS OF DIRECTORS

97. The Directors may meet together (either within or without the Cayman Islands) for the despatch of 
business, adjourn, and otherwise regulate their meetings and proceedings as they think fit. Questions 
arising at any meeting shall be decided by a majority of votes. In case of an equality of votes the 
chairman shall have a second or casting vote. A Director may, and a Secretary or Assistant Secretary 
on the requisition of a Director shall, at anytime summon a meeting of the Directors.

98. A Director or Directors may participate in any meeting of the Board of Directors, or of any committee 
appointed by tie  Board of Directors of which such Director or Directors are members, by means of 
telephone or similar communication equipment by way of which all persons participating in such 
meeting can hear each other and such participation shall be deemed to constitute presence in person 
at the meeting..

99. The quorum necessary for the transaction of the business of the Directors may be fixed by the 
Directors, and unless so fixed, if there be two or more Directors shall be two, and if there be one 
Director the quorum shall be one. A Director represented by proxy or by an Alternate Director at any 
meeting shall be deemed to be present for the purposes of determining whether or not a quorum is 
present.

100. A Director who is in any way, whether directly or indirectly, interested in a contract or proposed 
contract with the Company shall declare the nature of his interest at a meeting of the Directors. A 
general notice given to the Board of Directors by any Director to the effect that he is a member of any 
specified company or firm and is to be regarded as interested in any contract which may thereafter be 
made with that company or firm shall be deemed a sufficient declaration of interest in regard to any 
contract so made. A Director may vote in respect of any contract or proposed contract or 
arrangement notwithstanding that he may be interested therein and if he does so his vote shall be 
counted and he may be counted in the quorum at any meeting of the Directors at which any such 
contract or proposed contract or arrangement shall come before the meeting for consideration.

101. A Director may hold any other office or place of profit under the Company (other than the office of 
auditor) in conjunction with his office of Director for such period and on such terms (as to 
remuneration and otherwise) as the Directors may determine and no Director or intending Director 
shall be disqualified by his office from contracting with the Company either with regard to his tenure of 
any such other office or place of profit or as Vendor, purchaser or otherwise, nor shall any such 
contract or arrangement entered into by or on behalf of the Company in which any Director is in any 
way interested; be liable to be avoided, nor shall any Director so contracting or being so interested be 
liable to account to the Company for any profit realised by any such contract or arrangement by

. reason of such Director holding that office or of the fiduciary relation thereby established. A Director,
notwithstanding his interest, may be counted in the quorum present at any meeting of the Directors 
whereat he or any other Director is appointed to hold any such office or place of profit under the

-  ■ —  ■ _
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. Company or whereat the terms of any such appointment are arranged and he may vote on any such
appointment or arrangement.

102. Any Director may act by himself or his firm in a professional capacity for the Company, and he or his 
firm shall be entitled to remuneration for professional services as if he were not a Director; provided 
that nothing herein contained shall authorise a Director or his firm to act as auditor to the Company.

103. The Directors shall cause minutes to be made in books or loose-leaf folders provided for the purpose 
of recording: '

(a) all appointments of officers made by the Directors;

(b) thè names of the Directors present at each meeting of the Directors and of any committee of
the Directors; . .

(c) all resolutions and proceedings at all meetings of the Company, and of the Directors and of 
committees of Directors.

104. When the chairman of a meeting of the Directors signs the minutes of such meeting those minutes 
shaji be deemed to have been duly held notwithstanding that all the Directors have not actually come 
together or that there may have been a technical defect in the proceedings.

105. A resolution signed by all the Directors shall be as valid and effectual as if it had been passed at a 
meeting of the Directors duly called and constituted. When signed a resolution may consist of several 
documents each signed by one or more of the Directors.

106. The continuing Directors may act notwithstanding any vacancy in their body but if and so long as their
number is reduced below the number fixed by or pursuant to these Articles as the necessary quorum 
of Directors, the continuing Directors may act for the purpose of increasing the number, or of 
summoning a general meeting of the Company, but for no other purpose. '

107. The Directors may elect a chairman of their meetings and determine the period for which he is to hold 
office but if no such chairman is elected, or if at any meeting the chairman is not present within fifteen 
minutes after the time appointed for holding the meeting, the Directors present may choose one of 
their number to be chairman of the meeting.

108. Acommittee appointed .by the Directors may electa chairman of its meetings. If no such chairman is 
elected, or if at any meeting the chairman is not present within five minutes after the time appointed 
for holding the meeting, the members present may choose one of their number to be chairman of the 
meeting.

109. A committee appointed by the Directors may meet and adjourn as it thinks proper. Questions arising 
at any meeting shall be determined by a majority of votes of the committee members present and in 
case of an equality of votes the chairman shall have a second or casting vote.

110. All acts done by any meeting of the Directors or of a committee of Directors, or by any person acting 
as a Director, shall notwithstanding that it be afterwards discovered that there was some defect in the 
appointment of any such Director or person acting as aforesaid, or that they or any of them were 
disqualified, be as valid as if every such person had been duly appointed and was qualified to be a 
Director.
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DIVIDENDS

111. Subject to any rights and restrictions for the time being attached to any class or classes of shares, the
Directors may from time to time declare dividends (including interim dividends) and other distributions 
on shares in issue and authorise payment of the same out of the funds of the Company lawfully 
available therefor. '

112. Subject to any rights and restrictions for the time being attached to any class or classes of shares, the 
Company by Ordinary Resolution may declare dividends, but no dividend shall exceed the amount 
recommended by the Directors.

113. The Directors may, before recommending or declaring any dividend, set aside out of the funds legally 
available for distribution such sums as they think proper as a reserve or reserves which shall, in the 
absolute discretion of the Directors be applicable for meeting contingencies, or for equalising

. dividends or for any other purpose to which those funds may be properly applied and pending such 
application may in the absolute discretion of the Directors, either be employed In the business of the 
Company or be invested in such investments (other than shares) as the Directors may from time to 
time think fit.

114. Any dividend may be paid by cheque sent through the post to the registered address of the Member 
___per^n~ entiiledlfiereto, or in the case"ofjoint holders, to any one of such joint holders at his 
registered address or to such person and such address as the Member or person entitled, or such 
joint holders as the case may be, may direct. Every such cheque shall be made payable to the order 
of the person to whom it is sent or to the order of such other person as the Member or person entitled, 
or such joint holders as the case may be, may direct

115. The Directors when paying dividends to the Members in accordance with the provisions of these 
Articles.may make such payment either in cash or In specie. .

1.16. Subject to any rights and restrictions for the time being attached to any class or classes of shares, all
dividends shall be declared and paid according to the amounts paid on the shares, but if and so long 
as nothing is paid up on any of the shares dividends may be declared and paid according to the par 
value of the shares. No amount paid on a share in advance of calls shall, while carrying interest, be 

. treated for the purposes of this Article as paid on the share. .

117. If several persons are registered as joint holders of any share, any of them may give effectual receipts 
for any dividend or other moneys payable on or in respect of the share.

118. No dividend shall bear interest against the Company. .

ACCOUNTS AND AUDIT

119. The books of account relating to the Company's affairs shall be kept in such manner as may be 
determined from time to time by the Directors.

120. The books of account shall be kept at the registered office of the Company, or at such other place or 
places as the Directors think fit, and shall always be open to the inspection of the Directors.

121. The Directors shall from time to time determine whether and to what extent and at what times and 
places and under what conditions or regulations the accounts and books of the Company or any of 
them shall be open to the inspection of Members not being Directors; and no Member (not being a 
Director) shall have any right of inspecting any account or book or document of the Company except 
as conferred by law or authorised by the Directors or by the Company by Ordinary Resolution.

122. The accounts relating to the Company's affairs shall only be audited if the Directors so determine, in 
which case the financial year end and the accounting principles will be determined by the Directors.

-  . ■ —  ■ ■ ■
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CAPITALISATION OF PROFITS

123. Subject to the Companies Law, the Directors may, with the authority of an Ordinary Resolution:

(a) resolve to capitalise an amount standing to the cred it of reserves (including a share premium 
account, capital redemption reserve and profit and loss account), whether or not available for 
distribution;

(b) appropriate the sum resoived to be capitalised to the Members in proportion to the nominal 
amount of shares (whether or not fully paid) held by them respectively and apply that sum on 
their behalf in or towards:

(i) paying up the amounts (if any) for the time being unpaid on shares held, by them
respectively, or .

(ii) paying up in full unissued shares or debentures of a nominal amount equal to that 
sum,

. and allot the shares or debentures, credited as fully paid; to the Members (or'-as they may
_____________ direct) in those proportions, or partly in one way and partly in the other, but the share

premium accounCTFfe capffaTredempfibn res'erveTand profits which are not available for 
distribution may, for the purposes of this Article, only be applied in paying up unissued shares 
to be allotted to Members credited as fully paid; _

(c) make any arrangements they think fit to resolve a difficulty arising in the distribution of a . 
. capitalised reserve and in particular, without limitation, where shares or debentures become

distributable in fractions the Directors may deal with the fractions as they think fit;

(d) authorise a person to enter (on behalf of all the Members concerned) into an agreement with 
the Company providing for either:

(i) the allotment to the Members respectively, credited as fully paid, of shares or
. debentures to which they may be entitled on the capitalisation, or

(ii) the payment by the Company on behalf of the Members (by the application of their
. respective proportions of the reserves resolved to be capitalised) of the amounts or

part of the amounts remaining unpaid on their existing shares,

and any such agreement made under this authority being effective and binding on all those 
Members; and

(e) generally do all acts and things required to give effect to the resolution.

SHARE PREMIUM ACCOUNT

124. The Directors shall in accordance with Section 34 of the Companies Law establish a share premium 
account and shall carry to the credit of such account from time to time a sum equal to the amount or 
value of the premium paid on the issue of any share.

125. There shall be debited to any share premium account on the redemption or purchase of a share the 
difference between the nominal value of such share and the redemption or purchase price provided 
always that at the discretion of the Directors such sum maybe paid out of the profits of the Company 
or, if permitted by Section 37 of the Companies Law, out of capital.
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; NOTICES

126. Any notice or document may be served by the Company or by the person entitled to give notice to any 
Member either personally, by facsimile or by sending it through the post in a prepaid letter or via a 
recognised courier service, fees prepaid, addressed to the Member at his address as appearing in the 
Register of Members. In the case of joint holders of a share, all notices shall be given to that one of 
the joint holders whose name stands first in the Register of Members in respect of the joint holding, 
and notice so given shall be sufficient notice to all the joint holders.

127. Any Member present, either personally or by proxy, at any meeting of the Company shall for all. 
purposes be deemed to have received due notice of such meeting and, where requisite, of the 
purposes for which such meeting was convened.

128. Any notice or other document, if served by (a) post, shall be deemed to have been served five days 
after the time when the letter containing the same is posted, or, (b) facsimile, shall be deemed to have 
been served upon production, by the transmitting facsimile machine of a report confirming 
transmission of the facsimile in full to the facsimile number of the. recipient or (c) recognised courier 
service, shall be deemed to have been served 48 hours after the time when the letter containing the 
same is delivered to the courier service. In proving service by post or courier service it shall be

  sufficient to prove that the letter containing the notice or documents was properly addressed and duiy
posted or delivered to the courier service. “ '"  :

129. Any notice or document delivered or sent by post to or left at the registered address of any Member 
in accordance with the terms of these Articles shall notwithstanding that such Member be then dead 
or bankrupt, and whether or not the Company has notice of his death or bankruptcy, be deemed to 
have been duly served in respect of any share registered in the name of such Member as sole or joint 
holder, unless his name shall at the time of the service of the notice or document, have been removed 
from the Register of Members as the holder of the share, and such service shall for all purposes be 
deemed a sufficient service of such notice or document on all persons interested {whether jointly with 
or as claiming through or under him) in the share.

130. Notice of every general meeting of the Company shall be given to:

(a) all Members holding shares with the right to receive notice and who have supplied to the 
Company an address for the giving of notices to them; and

(b) every person entitled to a share in consequence of the death or bankruptcy of a Member, 
who but for his death or bankruptcy would be entitled to receive notice of the meeting. ’

No other person shall be entitled to receive notices of general meetings.

INDEMNITY

131. Every Director (including for the purposes of this Article any alternate Director appointed pursuant to 
the provisions of these Articles), Secretary, Assistant Secretary, or other officer for the time being and 
from time to time of toe Company (but not including the Company's auditors) and the personal 
representatives of toe same shall be indemnified and secured harmless out of the assets and funds of 
toe Company a9a'ns* anions, proceedings, costs, charges, expenses, losses, damages or 
liabilities incurred or sustained by him in or about the conduct of toe Company's business or affairs or 
in the execution or discharge of his duties, powers, authorities or discretions, including without 
prejudice to the generality of the foregoing, any costs, expenses, losses or liabilities incurred by him in 
defending (whether successfully or otherwise) any civil proceedings concerning the Company or its 
affairs in any court whether in the Cayman islands or elsewhere.

132. No such Director, alternate Director, Secretary, Assistant Secretary or other officer of toe Company 
(but not including the Company’s auditors) shall be liable (a) for the acts, receipts, neglects, defaults
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or omissions of any other such Director or officer or agent of the. Company or (b) for any loss on 
account of defect of title to any property of the Company or (c) on account of the insufficiency of any 
security in or upon which any money of the Company shall be invested or (d) for any loss incurred 

' through any bank, broker or other similar person or (e) for any loss occasioned by any negligence, 
default, breach of duty, breach of trust, error of judgement or oversight on his part or (f) for any loss, 
damage or misfortune whatsoever which may happen in or arise from the execution or discharge of 
the duties, powers authorities, or discretions of his office or in relation thereto, unless the same shall 
happen through his own dishonesty.

NON-RECOGNITION OF TRUSTS

133. No person shall be recognised by the Company as holding any share upon any trust and the 
Company shall not, unless required by law, be bound by or be compelled in any way to recognise 
(even when having notice thereof) any equitable, contingent or future interest in any of its shares or 
any other rights in respect thereof except an absolute right to the entirety thereof in each Member 
registered in the Register of Members. . .

WINDING UP

134: if the Company shall be wound up the liquidator may, with the sanction of an Ordinary Resolution of
the Company divide amongst the Members in specie or Kin^liT^RbleWany'part bf th'e assets of the 
Company (whether they shall consist of properly of the same kind or not) and may, for such purpose 
set such value as he deems fair upon any property to be divided as aforesaid and may determine how 
such division shall be carried out as between the Members or different classes of shares. The 
liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such 
trusts for the benefit of the contributories as the liquidator, with the like sanction shall think fit, but so 
that no Member shall be compelled to accept any shares or other securities whereon there is any 
liability.

AMENDMENT OF ARTICLES OF ASSOCIATION

135. Subject to the Companies Law and the rights attaching to the various classes of shares, the Company 
may at any time and from time to time by Special Resolution alter or amend these Articles in whole or 
in part.

REGISTRATION BY WAY OF CONTINUATION

136. 'The Company may by Special Resolution resolve to be registered by way of continuation in a
jurisdiction outside the Cayman Islands or such other jurisdiction in which it is for the time being 
incorporated, registered or existing. In furtherance of a resolution adopted pursuant to this Article, the 
Directors may cause an application to be made to the Registrar of Companies to deregister the 
Company in the Cayman Islands or such other jurisdiction in which it is for the time being 
incorporated, registered or existing and may cause all such further steps as they consider appropriate 
to be taken to effect the transfer by way of continuation of the Company.
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NAME, ADDRESS AND DESCRIPTION 
OF SUBSCRIBER

Jonathan P. Tonge
PO Box 265GT 
Grand Cayman

(Sgd.) Jonathan P. Tonge

Jonathan P. Tonge
Attorney-at-Law

3 September 2003

(SgdSamantha Dillon

Witness to the above signature: Samantha Dillon 

Address: PO Box 265GT, Grand Cayman

Occupation: Secretary

I, D O N N E L L  H . D IX O N  J Registrar of Companies, in and for
the Cayman Isiands, DO HEREBY CERTIFY that this is a true copy of the Articles of Association of BEAR 
STEARNS HIGH-GRADE STRUCTURED CREDIT STRATEGIES MASTER FUND LTD.
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