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ARTICLES OF ASSOCIATION OF

CISA Trust Company (Switzerland) SA
*******

TITLE I.-

NAME- REGISTERED OFFICE – PURPOSE – DURATION

Article 1.- Name
Under the corporate name

CISA Trust Company (Switzerland) SA
a limited company is formed which is governed by these Articles and by Chapter XXVI of the Federal Code of Obligations.

Article 2.- Registered Office
The registered office of the company shall be in Geneva.

Article 3.- Purpose
The purpose of the company is to create and manage companies (Swiss and foreign) and to carry out any duties as a director, trustee and agent in general; to create and manage foreign trusts; to carry out any research work in economic, financial, legal and tax matters and to provide consulting services in these fields.






The company may also give technical assistance to other companies and participate, on its own behalf or in a fiduciary basis, in any commercial and 
financial operations.






The company shall carry out its main activity in Switzerland.

Article 4.- Term





The company shall be created for an indefinite period.

TITLE II.-

SHARE CAPITAL

Article 5.- Share Capital





The share capital shall be fixed at the amount of TWO HUNDRED THOUSAND SWISS FRANCS (CHF 200'000.-), fully paid-up.






It shall be divided into two hundred (200) shares with a par value of ONE THOUSAND SWISS FRANCS (1'000.-) each.

Article 6.- Shares





The shares shall be registered shares, numbered and signed by a member of the board of directors. They shall be transferred by way of an endorsement approved by the board of directors.





The creation of a usufructuary right on the shares shall also be subject to the approval of the board of directors.






The company shall keep a share register in accordance with Art. 686 of the Code of Obligations.






The auditors, with the approval of the general meeting, shall set each year the value of the shares, based on the last balance sheet. Failing any agreement, the judge of the company's registered office shall determine the real value.





In relation with the company, the shareholder or holder of usufructuary rights shall be deemed to be the person registered in the share register. A purchaser may be registered in the share register provided that the requirements of Article 6 B/C are complied with.





Said shares may be converted into bearer shares.

Article 6B.- Transfer To Third Parties





The Board of Directors may refuse its consent in the following cases:






A) By offering the alienator to take over the shares for its own account, for the account of other shareholders or of third parties, at their real value at the time of the request;






B) If the purchaser has not expressly declared that he/she was taking over the shares in his/her own name and for his/her own account;






C) By asserting good grounds for the protection of the existing shareholders, in view of the corporate purpose or the economic independence of the company, including:

 




- The exclusion of a competitor of the company;






In the event of a share acquisition by way of succession or partition, by virtue of the matrimonial regime of property rights or due to compulsory execution proceedings, the company may refuse to grant its consent only if offering the purchaser to take over the shares at their real value.

Article 6 C.- Effects of Approval





The alienator shall remain the owner of the shares and any rights arising therefrom until the approval needed for the share transfer is granted.






In the event of a share acquisition by way of succession or partition, by virtue of the matrimonial regime of property rights or due to compulsory execution proceedings, the ownership and the patrimonial rights shall pass on to the purchaser immediately and the corporate rights only upon approval by the company.






The approval shall be deemed granted if the company does not refuse the transfer within three months as from the receipt of the request or if the request is wrongly rejected.

Article 7.- Rights on Benefit and Liquidation
Each share shall bring an entitlement to a proportionate share in the profits resulting from the balance sheet and the proceeds of liquidation.

The shareholders shall only be bound by the commitments of these Articles and shall not be personally liable for the corporate debts.

TITLE III.-

GENERAL MEETING

Article 8.- Powers
The general meeting shall be the supreme authority of the company.

It shall have the inalienable power:

1.- to adopt and to amend the Articles;

2.- to appoint the directors and auditors;

3.- to approve the annual report and the accounts of the group;

4.- to approve the annual accounts and to determine the allocation of the profit resulting from the balance sheet and in particular to fix the dividend and the percentage of profit;

5.- to grant good discharge to the members of the Board of Directors;

6.- to decide all matters which by law or under these Articles are made subject to its decision.

Article 9.- Challengeable and Null Decisions
The resolution of the general meeting shall be binding on all shareholders, even those who are not present or represented.

Resolutions of a general meeting which are in contravention of the law or these Articles may be challenged by the Board of Directors or by any shareholder, under terms provided by articles 706 and 706 A of the Federal Code of Obligations.






In particular, the resolutions of the General Meeting shall be null when:






1.- Cancelling or limiting the right to participate in the General Meeting, the minimum right to vote, the right to sue or any other rights of the shareholders under mandatory legal provisions;






2.- Restricting the shareholders' rights of control beyond legal prescriptions or,






3.- Ignoring the fundamental structures of the limited company or affecting the provisions relating to capital protection.

Article 10.- Calling of the Meeting
General meetings shall be called by the directors or, if necessary, by the auditors. The liquidators and the representatives of bondholders may also call General Meetings.

The ordinary General Meeting shall be held once a year within six months following the closing of the business year. Extraordinary General Meetings may be held as often as necessary.

One or more shareholders, together representing at least one tenth of the share capital, may also request that a General Meeting be called or that an item be put on the agenda. Shareholders whose shares amount to a total par value of one million Swiss Francs may request that an item be put on the agenda. The notice and the entry 

of an item on the agenda must be requested in writing and state the objects to be discussed and the motions.

Article 11.- Mode of Calling





The General Meeting shall be called at least twenty days before it convenes, by way of a notice directly sent to each shareholder by registered letter or by fax, at the address mentioned in the share register.






The notice shall specify the items on the agenda as well as the motions of the Board of Directors or the shareholders who have requested the calling of the meeting or the putting of an item on the agenda.






No resolutions may be passed on items which have not thus been duly put on the agenda, except for motions raised by a shareholder in order to call an extraordinary General Meeting, to initiate a special audit or to elect auditors.






Prior notice need not be given of motions within the framework of items put on the agenda and of deliberations which will not be put to the vote.






The notice calling for an ordinary General Meeting shall inform the shareholders that the profit and loss account and the balance sheet, as well as the auditors' report, the business report and any motions regarding the use of the net profit shall be made available for examination by the shareholders at the registered office of the company and its branches, if any, at least twenty days before the General Meeting.

Article 12.- Universal Meeting





The owners of the entirety of the shares or their proxies may, if no objection is raised, hold a General Meeting without observing the formalities laid down for calling such a meeting.






As long as these persons are present, such a meeting may deliberate and validly decide on any matters falling within the scope of a General Meeting.
Article 13.- Legitimation - Representation






As regards the company, the holder of a share or a usufruct shall be authorized to vote if registered in the share register.






A shareholder may have his/her shares represented by a person, whether a shareholder or not, with a power of attorney in writing.






The alienator shall remain the owner of the shares and any rights arising therefrom until the approval needed for the share transfer is granted.






In the event of a share acquisition by way of succession or partition, by virtue of the matrimonial regime of property rights or due to compulsory execution proceedings, the ownership and the patrimonial rights shall pass on to the purchaser immediately and the corporate rights only upon approval by the company.






If the company offers to the shareholders to be represented at a General Meeting by a member of its corporate bodies or by another person subordinated to it, it must also appoint an independent person whom the shareholders may entrust with their representation. The corporate bodies, independent representatives and proxy-trustees shall communicate to the company the number, type, par value and class of the shares represented by them.

Article 14.- Chairman of the Meeting






The General Meeting shall be presided over by the Chairman of the Board of Directors or, failing him, by another director or failing another director, by another shareholder.






The chairman shall appoint the secretary who may not necessarily be a director.

Article 15.- Voting Right






The shareholders shall exercise their voting rights at the General Meeting in proportion to the nominal value of all the shares belonging to them.






Each shareholder shall be entitled to at least one vote, even if possessing only one share.

Article 16.- - Resolutions and Elections






The General Meeting shall be duly constituted irrespective of the number of shareholders present or represented.






It shall pass its resolutions and proceed with elections by absolute majority of the votes allocated to the shares represented.






If a second ballot is necessary, a relative majority shall be sufficient.






If the votes are split, the chairman shall have the casting vote.






However, a resolution of the General Meeting gathering at least two thirds of the votes allocated to the shares represented and the absolute majority of the par values represented shall be necessary for:






1.- the modification of the corporate purpose;






2.- the creation of shares with privileged voting rights;






3.- the restriction on transferability of the registered shares;






4.- the authorized or conditional increase of the share capital;






5.- the increase of the share capital by means of equity, for contribution in kind or for an acquisition of property and the granting of special privileges;






6.- the limitation or the cancellation of the preferential right of subscription;

7.- the transfer of the registered office of the company;

8.- the dissolution of the company.






The provisions of the applicable Federal Act on mergers, demergers, transformations and transfers of assets (Merger Act, LFus) shall be reserved.

Article 17.- - Attendance of Board Members - Minutes






The board members are entitled to attend the General Meeting. They may raise motions.






The Board of Directors may take the necessary steps to ascertain the voting right of the shareholders.






It shall look after the drafting of the minutes. 






The minutes must set forth:






1.- the number, kind, par value and class of the shares represented by the shareholders, the corporate bodies as well as the independent representatives and the proxies-trustees;






2.- the decisions and the outcome of the elections;






3.- the requests for information and the responses given;






4.- the statements of which the shareholders require a record.






The shareholders shall have the right to consult the minutes.






The minutes shall be signed by the chairman and the secretary of the meeting.






Any excerpts thereof shall be certified by a board member.

TITLE IV.-

BOARD OF DIRECTORS

Article 18.- - Composition






The company shall be managed by a Board of Directors consisting of one or more members. 
Article 19.- Term of Office






The term of office for the directors shall be of one year.






They shall be eligible for re-election.

Article 20.- - Resolutions - Majority






The resolutions of the Board of Directors shall be adopted by a majority of the votes cast, provided however that these constitute the majority of the board.






In case of split votes, the chairman shall have a casting vote.






The resolutions of the Board of Directors may also be passed by way of a written consent to a motion, unless deliberation is requested by one of the members. Said decisions shall be included in the minutes.






The deliberations and resolutions of the Board of Directors shall be kept in minutes signed by the chairman and the secretary, who shall not necessarily be a board member.






Minutes shall be kept even if one person only is in charge of the administration.

Article 21.- Calling






The meeting of the Board of Directors shall be called by the Chairman. Each board member may, indicating the reasons therefor, demand that the Chairman should forthwith call for a board meeting.

Article 22.- - Inalienable Powers






The Board of Directors may pass resolutions on all the affairs which are not the preserve of the General Meeting by virtue of the law or the Articles.






It shall have the following untransferable and inalienable powers to:






1.- exercise the high management of the company and establish any instructions as may be necessary;

2.- set the organization;






3.- set the accounting and auditing principles, as well as the principles related to the financial plan, insofar as said plan is necessary for the management of the company;






4.- appoint and remove the persons responsible for the management and representation;






5.- supervise the persons in charge of the management to ensure notably that they comply with the law, the Articles of Association, the regulations and the instructions given;






6.- prepare the annual report, prepare the General Meeting and enforce its decisions;






7.- inform the courts in case of over-indebtedness.






The Board of Directors may divide responsibility for preparing and enforcing its resolutions or supervising certain matters among its members, who shall be either selected individually or grouped into committees. It shall see that its members are suitably informed.

Article 23.- Delegation of Management






The Board of Directors may entrust all or part of the management to one or more of its members or to third parties according to the by-laws.






Said by-laws shall determine the methods of management and the necessary appointments, define the powers thereof and regulates in particular the obligation to account for their actions. Upon request of shareholders or creditors of the company who assert a reasonable claim as to the existence of an interest worthy of protection, the Board of Directors shall provide them with written information on the organization of the management.






When management has not been delegated, it shall be jointly executed by all of the members of the Board of Directors.

Article 24.- - Representation






The Board of Directors shall appoint the persons authorized to represent and bind the company with regard to third parties and shall grant them the right to sign individually or jointly for the company.






The company must be represented by a person domiciled in Switzerland. One board member or manager must comply with this requirement. However, one member at least of the Board of Directors, must have the capacity to represent the company.






The Board of Directors may appoint attorneys-in-fact and other commercial agents.

TITLE V.-

AUDITORS

Article 25.- Election - Waiver

The General Meeting shall appoint auditors. 
It may waive the election of auditors when:

a) the company is not subject to ordinary audit (art. 727 of the Swiss Code of Obligations - CO);

b) all the shareholders give their consent; and

c) the labour force of the company does not exceed ten (10) full-time employments on a annual average.






When the shareholders have waived limited audit, such a waiver shall also be valid for the next years. However, each shareholder may demand that a limited audit should take place and that auditors be elected at least ten (10) days before the General Meeting. In this event, the General Meeting may pass resolutions in accordance with Art. 8, ch. 3 and 4, only after the auditors' report is made available.

Article 26.- Requirements






The auditors shall be elected for one accounting year. They shall be eligible for re-election.






At least one of the auditors must have in Switzerland its domicile, its registered office or a branch registered at the Trade Register.






The auditors shall be independent and complete their assessment objectively. Their independence shall be neither actually nor apparently restricted 
pursuant to Articles 728 of the CO (ordinary audit) and 729 of the CO (limited audit).

In the event the company must submit its annual accounts to ordinary audit pursuant to Articles 727 ff. of the CO, the shareholders' General Meeting shall elect chartered auditors in the meaning of the applicable Federal Act on auditors supervision as auditors.

In the event the company must submit its annual accounts to limited audit, the shareholders' General Meeting shall elect approved auditors in the meaning of the applicable Federal Act on auditors supervision as auditors, subject to the company's waiving the election of auditors according to Article 25 of these Articles.

The auditors must be represented at the ordinary General Meeting, unless the latter relieves them from attending by way of unanimous resolution. 
TITLE VI.-

ANNUAL ACCOUNTS - RESERVE FUNDS - 
DIVIDENDS

Article 27.- - Accounting Year






The business year shall begin on the first of January and end on the thirty-first of December of each year.

Article 28.- Balance Sheet/Profit and Loss Account






For each year and in accordance with Articles 662 to 670 of the Federal Code of Obligations, the balance sheet and the profit and loss account of the company shall be drawn up as at the thirtieth day of June.






The foundation, capital increase and organization expenses needed for the constitution, the extension or the transformation of the company may 
be included in the balance sheet. These expenses shall be written down separately and subject to a 5-year depreciation.






The Board of Directors shall be empowered to determine the depreciations to be made before closing the accounts.

Article 29.- - General Reserve






An amount equal to five per cent shall be deducted from the profits of the year to constitute a general reserve fund until such fund has reached twenty percent of the paid-up share capital.






Even though the reserve fund has reached the legal ceiling, the following shall also be allocated to the reserve fund:






1.- the proceeds resulting, after deduction of expenses, from the issuance of shares above par value, insofar as such proceeds are not attributed to depreciation or a contingency reserve;






2.- the balance of the payments made on cancelled shares, less the loss which would have been incurred on the shares issued in lieu thereof;






3.- ten per cent of the amounts distributed as profit shares after payment of a five percent dividend.






As long as the general reserve does not exceed half of the share capital, it may only be used to cover losses or to take steps enabling the company to hold up in adverse times, avoid unemployment or mitigate its effects.






The net profit of the fiscal year shall be distributed in accordance with the resolutions of the General Meeting, upon prior recommendation of the Board of Directors.






The provisions of paragraph 2.3 and paragraph 3 shall not apply to companies the main purpose of which is to take interests in other companies (holding companies).

Article 30.- Dividends






The payment of the dividend shall be made at the time determined by the Board of Directors. Any dividend left unclaimed within five years of its maturity shall be forfeited ipso jure to the company.

TITLE VII.-

DISSOLUTION AND LIQUIDATION OF THE COMPANY

Article 31.- Registration – Appointment of Liquidator






In case of dissolution of the company for reasons other than its bankruptcy or a court order, the dissolution shall be registered at the Trade Register by the Board of Directors.






The liquidation shall be carried out by the Board of Directors, unless other liquidators are appointed in the Articles or by the General Meeting.






The liquidators shall be registered at the Trade Register by the Board of Directors, even if the Board is in charge of the liquidation.






One at least of the liquidators must be domiciled in Switzerland and have a capacity to represent the company. 






In the event the company is dissolved by court order, the court shall appoint the liquidators.






In case of bankruptcy, the liquidation shall be carried out by administering the bankrupt's estate, in compliance with the rules governing bankruptcy. The corporate bodies shall keep the power to represent the company only when necessary.

Article 32.- Powers During Liquidation






During the liquidation, the powers of the corporate officers shall be limited to such acts as are necessary for this procedure and which, by their 
very nature, are not within the authority of the liquidators.






The General Meeting of shareholders shall maintain the right to approve the accounts of the liquidation and to grant discharge.






The liquidator(s) shall be authorized to sell by private sale, if they see it fit and unless the General Meeting resolves otherwise, the real estate properties which may belong to the company. They may, by virtue of a deliberation of the meeting, transfer to third parties, for payment or other consideration, the assets and liabilities of the dissolved company.






The net assets, after payment of the debts, shall be primarily used to pay off the share capital.






The balance, as the case may be, shall be distributed as determined by the General Meeting.

TITLE VIII.-

PUBLICATION - JURISDICTION

Article 33.- Fosc






Notices from the company shall validly be made in the Feuille Officielle Suisse du Commerce.

Article 34.- - Jurisdiction


All disputes which may arise during the life of the company or its liquidation, whether between the shareholders and the company or its managers, auditors or liquidators, or among the shareholders themselves, due to the business of the company, shall be shall be submitted to the courts having jurisdiction at the Company's registered office, subject to appeals before the Federal Court.
__________________






I, the undersigned, Jacques WICHT, a public notary in Geneva, certify that these Articles of Association are those currently in force for Cisa Trust Company (Switzerland) SA, with its registered office in Geneva.






Geneva, December 4, 2008





[L.S.]
[signature]

Certified true and correct translation

Geneva, October 15, 2010
