oy

Name:
. Shares Taken:

: Address:

| Signature:

- Witness

Signature:

" Address:

OF

THE COMPANIES (JERSEY) LAW 1991

MEMORANDUM OF ASSOCIATION

Global Geeanic Carrters Limited

.. The liability of the members is limited.
The company is a public company.
.. The company is a par value company.

.. The subscribers of the company are as follows:-

Allan William Moloney
One

6 Britanma Place
Bath Street

St Helier

Jersey

L l

Aimee Leaman

6 Britannia Place
Bath Street

St Helier

Jersey

‘Date: 21 December 2004

., The name of the Company is Global Oceanic Carriers Limited

. The share capital of the Company is £200,000,000 divided into 200,000,000 shares
. of £1 each.

Peter Charles St George
One

6 Britannia Place

Bath Street

St Helier
Jersey

Zo G
ian,

Aimee Leaman

6 Britannia Place
Bath Street

St Helier

Jersey
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COMPANIES (JERSEY) LAW 1991
PUBLIC COMPANY LIMITED BY SHARES
NEW ARTICLES OF ASSOCIATION of
GLOBAL QCEANIC CARRIERS LIMITED

(as adopted by Special Resolution passed on [ ] March 2005)

PRELIMINARY
Standard Table

The Standard Table shall be excluded from application in its entirety to the Company and the
following provisions shall constitute the articles of the Company in place of the Standard
Table.

Interpretation
In these Arficles, unless the context otherwise reguires, the following expressions. have the
foliowing meanings:

“Articles™ means these Articles of Association as originally adopted or altered or varied from
time to time (and "Articie” means one of these Articles).

“Auditors™ means the auditors for the time being of the Compahy or, in the case of joint
auditors, any one of them.

“‘Board” means the board of Directors for the time being of the Company or the Directors
present or deemed to be present at a duly convened meeting of Directors at which-a quorum
is present. .

‘Business Day” means a day other than a Saturday, Sunday or public holiday in England,
Wales and Jersey.

“Chairman™ means the chairman (if any) of the Board or, where the context requires, the
chalrman of a general meeting of the Company.

“‘clear days means (in relation to the period of a notice) that penod excluding the day when
the nofice Is given or deemed to be given and the day for which it is given or on whfch itisto

‘take effect.

"Company” means Global Oceanic Carriers Limited.

“‘Depositary” means a custodian or other person (or a nominee for such custodian or other
person} appointed under contractual arangements with the Company or other arrangements
approved by the Board whereby such custodian or other person or nominee holds or is
interested in shares of the Company or rights or interests in shares of the Company and
issues securities or other documents of fitie or otherwise evidencing the entitiement of the
holder thereof to or to receive such shares, rights or interests, provided and to the extent that
such arrangements have been approved by the Board for the purpose of these Articles, and
shall include, where approved by the Board, the trustees (acting in their capacity as such) of
any employees’ share scheme established by the Company or any other scheme or
arrangement principally for the benefit of employees or those in the service of the Company
andfor its subsidiaries or their respective businesses and the managers (acting in their



capacity as such) of any investment or savings plan, which in each case the Board has
approved.

“Director” means a director for the time being of the Company.

*Equity Security” means a Relevant Share (other than a bonus share) or a right to subscribe
for, or to convert securities intc, Relevant Shares in the Company.

“execution” inciudes any mode of execution (and "executed” shall be construed accordingiy).

*holder” means (in relation to any share) the member whose name Is entered in the Register
as the holder or, where the context permits, the members whose names are entered in the
Register as the joint holders, of that share.

*Law” means the Companies (Jersey) Law 1991 and any statutory modifications or re-
gnactment thereof for the fime being in force and subordinate legislation made hereunder.

*London Stock Exchange” means London Stock Exchange plc or cother principal stock
exchange in the United Kingdom for the time being.

“‘member’ means a member of the Company or, where the context requnres a member of the
Board or of any committee.

“Office” means the registered office for the time being of the Company situate in the Island of
Jersey.

‘Ordinary Share™ means an ordinary share of £0.01 of the Company Iin the capital of the
Company having the rights and subject to the restrictions set out in these Articles.

*paid up” means paid up or credited as paid up.

*Register” means the register of members of the Company to be kept pursuant to Article 41 of
the Law at a place in the Island of Jersey or, as the case may be, any overseas branch
register kept pursuant to Article 115 of these Articles.

*‘Relevant Employee Shares” means shares which could be Relevant Shares but for the fact
that they are held by a person who acquired them in pursuance of an employee share
scheme.

‘Relevant Securities” means: (i) shares other than shares. allotted in pursuance of an
employees shares schems; and (ii} any right to subscribe for, or convert any security into,
shares (other than shares so allotted), and a reference to the allotment of Relevant Securities
includes the grant of such right but not the allotment of shares pursuant to such right.

“‘Relevant Shares” means shares other than: (i) shares which as respects dividends and
capital carry a right to participate only up to a specified amount in a distribution; and (ii} shares
which are held by a person who acquired them in pursuance of an employees share scheme
or, in the case of shares which have not been allotted, are to be allotted in pursuance of such
a scheme.

“Rights Issue” means an offer or issue to or in favour of holders on a date fixed by the Board
where the Equity Securities respectively attributable to the interests of all those holders are
proportionate (as nearly as practicable) to the respective number of Ordinary Shares held by
them on that date, but the Board may make such exclusions or other arrangements as the
Board considers expedient in relation to fractional entitiements or legal or practical problems
under the laws in any territory or the requirements of any relevant regulatory body or stock
exchange.
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“Seal means any one of: (i) the common seal of the Company required by Article 22 of the
Law (*Common Seal); (ii) any securities seal that the Company may be permitied to have
under Article 24 of the Law (“Securities Seal"), or (ii) any other official seal for use in any
country, territory or place outside the Island of Jersey as an official seat permitted by Article 23
of the Law ("Branch Seal”).

“Secretary” means the secretary for the time being of the Company or any other person
appointed to perform any of the duties of the secretary of the Company including (subject to
the provisions of Article 81 and Article 82 of the Law) a joint, temporary, assistant or deputy
secretary.

“share” means a share of the Company.

“Standard Table” means the mode! articles of association of a Company proposed by the
Finance and Econorics Committee of the Island of Jersey pursuant to Article 6 of the Law.

“United Kingdom" means Great Britain and Northem reland.

“writing” or “written” means and includes printing, typewriting, ithography, photography and
any other mode or modes of representing or reproducing words in a legibie and non-fransitory
form.

Unless the context otherwise requires:
(a) words in the singuiar include the plural, and vice versa;
(b) words importing the masculine gender include the feminine gender; and

(c) a reference to a person includes a body corporate and an unincorporated body of
persons.

A reference to any statute or provision of a statute shall include any orders, regulations or
other subordinate legisiation made under it and shall, unless the context otherwise requires,
inciude any statutory modification or re-enactment of it for the time being in force.

Save as aforesaid, and unless the context otherwise requires, words or expressions
contained in these Articles shall bear the same meaning as in the Law.

The headings are inserted for convenience only and shall not affect the construction of these
Articles.

Form of resolution

Subject to the Law, where for any purpose an ordinary resolution of the Company is required, a
special reésolution shall also be effective.

A resolution in writing executed by or on behalf of each member who, at the date when the
resolution is deemed {o be passed in accordance with Article 95(3) of the Law, would have been
entitled to vote upon it if it had been proposed at a general meeting at which he was present
shall be as effectual as if it had been passed at a general meeting properly convened and
held and may consist of several instrumenis in the like form each executed by or on behalf
of one or more of the members,

SHARE CAPITAL
Authorised share capital

The authorised share capital of the Company at the date of the adoption of these Articles is
£200,000,000 divided into 200,000,000,000 Ordinary Shares of £0.0001 each.
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5.2

5:3.

5.4.

Allotment

Subject to the Law, and these Articles {including, but not limited to, Aricles 5.2, 5.3 and 5.4
below) and the terms of any resolution creating new shares:

{a) the unissued shares from time to time shall be under the control of the Board which
may allot the same to such persons (subject to the directors being authorised to do so
in respect of the allotment of Relevant Securities in accordance with Arlicle 5.2),
against cash or for such other consideration which is not cash, with such restrictions
and conditions, in excess of their nominal value or at their nominal value and/or with
payment of commission and at such times as the Board shali deem appropriate; and

{b) the Board shall have the power to cause the Company to grant to any person the
option, warrants or ather security to acquire from the Company any unissued shares,
in each case on such terms as the Board shall deem appropriate.

Subject to the pre-emption rights contained in Article 5.3 below, the Company may at any time
pass a resolution of the holders, referring to this Article 5.2, authorising the Directors fo
exercise all of the powers of the Company to allot Relevant Securities and the Directors shail
upon the passing of such a resolution be generally and unconditicnally authorised fo allot
Relevant Securities provided that

(a) the nominal amount of such securities (where such securities are Shares) or the
nominal amount of the Shares in respect of which such securities confer the right to
subscribe or convert (where such securities are not Shares) shall not exceed in
aggregate the sum specified in such resolution; and

{b) any such authority shall (unless otherwise specified in such resolution or prewousty
varied or abrogated by a resolution passed at a general meeting) expire on the date
specified in the resolution (not being mare than five years after the date on which the
resolution is passed), save that the Company shall be entitled before such expiry to
make an offer or agreement which would or might require Relevant Securities to be
allotted after such expiry and the Directors shall be entitled to allot Relevant Securities
in pursuance of any such offer or agreement as if such authority had not expired.

Unless authority to do so has being given by the Shareholders pursuant to Article 5.4, the
Company shall not allot Equity Securities to any person for cash unless it shall first have made
an offer to each holder of Relevant Shares and Relevant Employee Shares to allot to him on
the same or more favourable terms a proportion of those Shares which is as nearly as
practical equal to the proportion in nominal value of Shares held by him on the record date for
any such allotment of the aggregate of all such Shares, but subject to such exclusions or other
arrangements as the Directors may deem necessaty or expedient in their exclusive discretion to
deal with fractional entitiements and legal or practical problems under the [aws of, or the
requirements of, any regulatory authority or stock exchange in, any jurisdiction.

The Company may at any time resolve by a special resolution of holders, referring to this
Article 5.4, that the Directors be empowered to allot Equity Securities for cash and, upon such
special resolution being passed, the Directors shail (subject to their being authorised to allot
Relevant Securities in accordance with Article 5.2) be empowered to aliot Equity Securities for
cash as if the right of pre-emption contained in Articie 5.3 did not apply to such aliotment,
provided that such power shall be limited:

(a) to the allotment (other than in connection with a Rights Issue) of Equity Securities
having, in the case of Relevant Shares, a nominal amount or, in the case of other
Equity Securities, giving the right to subscribe for or convert into Relevant Shares
having a nominal amount not exceeding in aggregate the nominal amount specified in
such resolution; or

{b) to the allotment of Equity Securities in connection with a Rights issue,
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and such power shall (unless otherwise specified in such resolution or varied or abrogated by
a resolution. passed at an intervening generai meeting) expire on the date (if any) specified in -
such resolution save that the Company shall be entitled before such expiry to make an offer or
agreement which would or might require Equity Securities to be allotted after such expiry and
the Directors shall be entitled to_allot Equity Securities in pursuance of such offer or
agreement as if such authority had not expired.

Redeemable shares

Subject to the provisions of the Law and to any specnal rights for the time being attached o
any existing shares, any share may be issued which is, or at the option of the. Company or of
the holder of such share is liable, to be redeemed on such terms and in such manner as
permitted by the Law provided that: (i} the price at which redeemable shares listed on the Official
List of the London Stock Exchange may be bought back on the London Stock Exchange must
not exceed 5 per cent of the average of the mid-market closing price of such shares on the Official -
List of the London Stock Exchange for 10 days before such purchase; and (i) where such
purchases are by tender, the tender must be available fo all holders holding such redeemable
shares.

Power to attach rights

Subject to the provisions of the Law and to any special rights for the time being attached to any
existing shares, any shares may be allofted or issued with or have attached to them such preferred,
deferred or other special rights or restrictions, whether in regard fo dividend, voting, transfer,
return of capital or otherwise, as the Company may from time to time by ordinary resoclufion
determine or, if no such resolution has been passed or so far as the resolution does not make
specific provision, as the Board may determine.

Share warrants to bearer

The Company may, with respect to any fully paid shares, issue a wamant (a "share
warrant®) stating that the bearer of the warrant is entitled to the shares specified in it and may
provide (by coupons or otherwise) for the payment of future dividends on the shares included in
a share warrant.

The powers referred to in Article 8.1 may be exercised by the Board, which may determine and
vary the conditions on which share warrants shall be issued, and in particutar on which:

{a) a new share warrant or coupon wifl be issued In the place of one damaged,
defaced, worn out or lost (provided that no new share wamant shall be Issued to
replace one that has been lost unless the Board is satisfied beyond reasonable
doubt that the original has been destroyed);

(b) the bearer of a share warrant shall be entitled to receive notice of and to attend, vote
and demand a poll at general meetings;

{c) dividends will be paid; and

(d) a share warrant may be surrendered and the name of the holder entered in the
Register in respect of the shares specified in it

Subject to such conditions and to these Articles, the bearer of a share warrant shall be deemed
to be a member for all purposes. The bearer of a share warrant shall be subject to the
conditions for the time being in force and applicable thereto, whether made before or after the
issue of such share warrant.

Commission and brokerage

The Company may in connection with the issue of any shares exercise all powers of paying
commission and brokerage conferred or permitted by the Law. Subject to the provisions of the
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Law, any such commission or brokerage may be satisfied by the payment of cash, the allofment of
fully or parfly paid shares, the grant of an option to call for an allotment of shares or any
combination of such methods provided always that any commission or brokerage does not
exceed 10 per cent of the price at which the relevant shares are allotted. -

Trusts not to be recognised

Except as otherwise expressly provided by these Articles, as required by the laws of the Island
of Jersey or as ordered by a court of competent jurisdiction, the Company shall not recognise
any person as holding any share on any trust, and (except as aforesaid) the Company shall not
be bound by or recognise {even if having notice of it} any equitable, contingent, future, partial or
other claim to or interest in any share except an absolute right of the holder to the whole of the
share,

Interests in Shares

The Directors shall have power by notice n writing fo require any holder to disclose to the
Company the identity of any person other than the holder (an “interested party”) who has any
interest in any shares held by the holder and the nature of such interest.

Any such notfce shall require any information in response to such notice to be given in writing
within such reasonable time as the Directors shall determine.

If any holder has been duly served with a notice given by the Directors in accordance with
Article 11.2 and is in default for the prescribed penod in supplying to the Company the
information thereby required, then the Directors may in their absclute discrefion at any time
thereafter serve a notice (a “direction notice") upon such holder as follows:

(a a direction notice may direct that, in respect of the shares in relation to which the
default has occurred (the "default shares”), the holder shall not be entitled to attend
and/or vote at a general meeting or meeting of the holders of the relevant class of
share’s of the Company either personally or by a duly authorized representative (if -a

corporation) or by proxy;

{b) where the default shares represent at least 0.25 per cent in nominal value of the issued
shares of the class- of shares concemed, then the direction notice may additionally
direct that in respect of the default shares:

(i) any dividend or part thereof shall be retained by the Company without any
liability to pay. interest thereon when the same is finally paid to the holder;

(ii) any shares in lieu of dividend may be withheld by the Company without any
liabifity; and

(i) no transfer other than an approved transfer as set out in AruCIe 11.6(c) of any
of the default shares shall be registered;and

(c) the Company shall send to each other person (if any) appearing {0 be interested in the
shares the subject of any direction notice a copy of the ngtice, but the failure or
omission by the Company to do so shall not invalidate such notice.

if shares are issued to a holder as a result of that holder holding other shares in the
Company and if the shares in respect of which the new shares are issued are default
shares in respect of which the holder is for the time being subject to particular restrictions,
the new shares shall on issue become subject to the same restrictions whilst held by that
holder as such default shares. For this purpose, shares which the Company procures to be
offered to members pro rata (or pro rata ignoring fractional entitiements and shares not
offered to certain members by reason of legal or practical problems associated with
offering shares outside the United Kingdom, or Jersey) shall be treated as shares issued
as a result of a holder holding other shares in the Company.

Any direction notice shall have effect in accordance with its terms for as long as the
default, in respect of which the direction notice was issued, continues but shall cease to
have effect in relation to any shares which are transferred by such holder by means of an
approved transfer as set out in Article 11.6(c). As soon as practical after the direction
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notice has ceased to have effect (and in any event within 7 days thereafter) the Directors
shall procure that the restrictions imposed by Articles 11.3 and 11.4 above shall be
removed and that dividends and any shares in iiev of dividend withheld pursuant to Article
11.3(b) above are released to the relevant holder.

For the purpose of this Article:

(a)

(b)

(©

a person shall be treated as interested in any shares if the holder holding such
shares has given to the Company a notification which either: (a) names such perscn
as being so interested; or (b) fails to establish the identities of those interested in the
shares and (after taking into account the said notification and any other relevant
notification) the Company knows or has reasonable cause to believe that the person
in question is or may be interested in the shares;

the prescribed period in respect of any particular holder is 28 days from the date of
service of the said notice in accordance with Article 11.1 except where the shares in
relation to which such notice has been served represent at least 0.25 per cent in
nominal value of the issued shares of the class of shares concemed in which case
such period shall be 14 days;

a transfer of shares is an approved transfer if but only if:

)] it is a transfer of shares to an offeror by way or in pursuance of acceptance
of a takeover offer (within the meaning of Article 116 of the Law) in
respect of shares in the Company; or

(ii) the Directors are satisfied that the transfer is made pursuant to a sale of the
whole of the beneficial ownership of the shares to a party unconnected with
the holder and with other persons appearing to be interested in such
shares; or

(iii) the transfer results from sale made through 2 recognised investment
exchange (as defined in the Financial Services and Markets Act 2000 of
Engiand and Wales) or any stock exchange outside the United Kingdom on
which the Company's shares are normmally traded.

For the purposes of this sub-paragraph any person referred to in Article 11.8 shall, mutatis
mutandis, be included amongst the persons who are connected with the holder or any person
appearing to be interested in such shares,

Any holder who has given notice of an interested party in accordance with Article 11,2 who
subsequently ceases to have any party interested in his shares or has any other person
interested in his shares shall promptly notify the Company in writing of the cessation -or
change in such interest.

For the purposes of Article 11.6{c) a person shall be treated as being connected with a
holder if that person is:

(a)

. (b)

{c)

a spouse, child (under the age of 18) or step child (under the age of 18) of the
holder; or

an associated body corporate which is @ company in which the holder alone, or with
connected persons, is directly or indirectly beneficially interested in 20 per cent or
more of the nominal value of the equity share capital or is entitled to exercise or
control the exercise of more than 20 per cent of the voling power at general
meetings; or

a frustee (acting in that capacity} of any trust, the beneficiaries of which include the
holder or persons falling within paragraphs (a) or (b} above excluding frustees of an
employees' share scheme or pension scheme; or -
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(d) a partner (acting in that capaclty) of the holder or persons in categories (a} to (c)
above.

SHARE CERTIFICATES

Right to certificates

On becoming the holder of any share, every person shall be entiled, without charge, to have
issued within two months after allotment or lodgement of a transfer (unless the terms of issue
of the shares provide otherwise) one certificate for all the shares of each class registered in his
name. Such certificate shall specify the number, class, and distinguishing numbers (if any) of
the shares in respect of which it is issued and the amount or respective amounts paid up
thereon and shall be issued as provided in Article 135.

The issued shares of a particular class which are fully paid up and rank pari passu for all
purposes shall not bear a distinguishing number, All other shares shall bear a distinguishing
number.

The Company shali not be bound to issue more than one certificate in respect of shares held
jointly by two or more persons. Delivery of a certificate to the person first named on the
register shall be sufficient delivery to all joint holders.

Where a member has transferred part only of the shares comprised in a certificate, he
shall be entitled without charge to a certificate for the balance of such shares,

No certificate shall be issued representing shares of more than one class.

Replacement certificates

Any two or more certificates representing shares of any one class held by any member may at
his requast be cancelled and a single new certificate for such shares issued in fleu without
charge on surrender of the original certificates for cancellation.

If any member shall surrender for canceliation a share certificate representmg shares held by
him and request the Company to issue in lieu two or more share certificates representing such
shares in such proportions as he may specify, the Board may, if it thinks fit, comply with such
request.

Share certificates may be renewed or replaced on such terms as to provision of evidence and
indemnity (with or without security) and to payment of any exceptional out of pocket
expenses, including those incured by the Company in investigating such evidence and
preparing such indemnity and security, as the Board may decide, and on surrender of the
original certificate (where it Is defaced, damaged or wom out), but without any further charge.

In the case of shares held jointly by several persons, any such request as is mentioned i in
this Article 13 may be made by any one of the joint holders. _

LIEN ON SHARES
Lien on shares not fully paid

The Company shall have a first and paramount lien on each of its shares which is not fully
paid, for alt amounts payable to the Company (whether presently or not) in respect of that
share and to the extent and in the circumstances permitted by the Law. The Board may waive
any lien which has arisen and may rescive that any share shail for some limited period be
exempt wholly or partially from the provisions of this Article.

Enforcement of lien by sale

The Board may sell all or any of the shares subject to any lien at such time or times and-in
such manner as it may determine. However, no sale shall be made until such time as the moneys
in respect of which such lien exists or some part thereof are or is presently payable or the liability
or engagement in respect of which such lien exists is liable to be presently fulfilled or discharged,
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and untif a demand and notice in writing stating the amount due or specifying the liability or
engagement and demanding payment or fufilment or discharge thereof and giving notice .of
intention to sell in default shall have been served on the holder or the persons (if any) entitled
by transmission to the shares, and default in payment, fulfi Iment or discharge shall have
been made by him or them for 14 clear days afier service of such nofice. For giving effect to
any such sale, the Board may authorise some person to execute an instrument of transfer of the
shares sold in the name and on behalf of the holder or the persons{if any) entitled by transmission
in favour of the purchaser or as the purchaser may direct, The purchaser shail not be bound to
see to the application of the purchase money, and the title of the transferee to the shares
shall not be affected by any imegularity in or invalidity of the proceedings in reference to the
sale.

- Application of proceeds of sale

The net proceeds of any sale of shares subject to any lien, after payment of the costs, shall be
applied in or fowards satisfaction of so much of the amount due to the Company or of the
liability or engagement (as the case may be) as is presently payable or is iiable to be
presently fulfilled or discharged. The balance (if any) shall (on surrender to the Company for
cancellation of the certificate for the shares sold, and subject to a like lien for any moneys not
presently payable or any liabifity or engagement not liable to be presently fulfilled or discharged as
existed on the shares before the sale) be paid to the holder or the person (if any) entitled by
h'ansm:ssmn to the shares so sold (without interest).

CALLS ON SHARES
Calls

Subject to the terms of allotment of shares, the Board may from time to time make calls on the
members in respect of any moneys unpaid on the shares, of any class, heid by them
respectively (whether in respect of nominal value or premium) and not payabile on a date fixed by
or in accordance with the terms of issue. Each member shall (subject to recelving at least 14 -
clear days notice specifying when and where payment is to be made and whether or not by
instalments) be liable to pay the amount of every call so made on him as required by the
notice. A call shall be deemed to have been made at the time when the resolution of the Board
authorising such call was passed or (as the case may require} any person to whom power has
been delegated pursuant to these Articles serves notice of exercise of such power. A call may
be required to be paid by instalments and may, before receipt by the Company of any sum due
thereunder, be either ed or postponed in whole or part as regards all or any such members
as the Board may determine. A person on whom & call is made shall remain jiable
notwithstanding the subsequent transfer of the shares in respect of which the call was made.

Liability of joint holders

The joint holders of a share shali be jointly and severally liable for the payment of all calls in
respect thereof.

Interest on calls

If the whole of the sum payable in respect of any call is not paid on or before the day appointed:
for payment, the person from whom it is due and payable shall pay all costs, charges and
expenses that the Company may have incurred by reason of such non-payment, together with
interest on the unpaid amount from the day appointed for payment thereof to the time of actual
payment at the rate fixed by the terms of the allotment of the share or in the notice of the call
or, if no rate is so fixed, at such rate, not exceeding 15 per cent per annum (compounded
on @ 6 monthly basis), as the Board shall determine. The Board may waive payment of such
costs, charges, expenses or interest in whole or in part _



