- - i ntarad 20/ . . ain NNneiIMan
23-10322-jpm  Doc 1886  Filed 11/ 20(32; U'T Ofoa TN A cket #1868 Date Filed: 11/20/2025

Kyle J. Ortiz 1177 Avenue of the Americas
Partner New York, NY 10036

+1 212 715 9132 T 212.715.9100

+1 212 715 8000 F 212.715.8000

kyle.ortiz@hsfkramer.com

November 20, 2025

VIA ECEF AND EMAIL

The Honorable John P. Mastando 111
United States Bankruptcy Court
Southern District of New York

One Bowling Green

New York, NY 10004

Re: In re Eletson Holdings, Inc., et al., Case No. 23-10322 (JPM)

Dear Judge Mastando,

We write on behalf of Eletson Holdings Inc. (“Holdings”). We write to inform the Court of a
recent update in the Marshall Islands. Certain members of Holdings’ former ownership group
attempted to claim remaining administrative control over Holdings, including to unwind or
otherwise challenge the re-domiciling of Holdings, through proceedings in the Marshall
Islands. See the amended complaint filed by Emmanuel (Manolis) Andreoulakis, Glafkos
Trust Company, Lassia Investment Company and Family Unit Trust Company in the Marshall
Islands on May 16, 2025 as Exhibit A.

Those legal proceedings were challenged and voluntarily dismissed by the former owners,
with prejudice. See the motion for dismissal filed on October 30, 2025 as Exhibit B, and the
order of dismissal entered the same day as Exhibit C.

Respectfully submitted,

/s/ Kyle Ortiz

Kyle J. Ortiz
Partner
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MAY 16 2025
Damien Magee, M.1. Adm. # 179 ASSISTANT OL CO'JRTS
Reeder Sifnpson & Mapee REFUBLIC OF T} L1y cxng
4" Floor Anderson Square
PO Box 1808, Shedden Road, George Town
Grand Cayman KY1-1109
Cayman Islands
Tel: +1 345 525 7072

Email: dnoneecdrecdetsimpsobmanee.com

Counsel for Plainti{T

IN THE HIGH COURT
QF THE
REPUBLIC OF THE MARSHALL ISLANDS

EMMANUEL (MANOLIS) CIVIL ACTION NO. 2025-00269
ANDREOULAKIS,

GLAFKOS TRUST COMPANY,
LASSIA INVESMENT COMPANY and
FAMILY UNITY.TRUST COMPANY

Phaintifis, _
SUMMONS AND COMPLAINT
V5.,

ELETSON LIOLDINGS INC,,
ELETSON CORPORATION,
ELETSON OFFSIIORE INC,,
ELETSON CIIARTERING INC.,, o
EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC,,

FOURNOI SHIPPING CORPORATION,
ARGINUSAL HOLDINGS INC. and
GLARONISSI SHIPPING
CORPORATION

Defendants,

SUMMONS

TO:
ELIETSON HOLDINGS INC,,
ELETSON CORPORATION,
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ELETSON CHARTERING INC,,

ELETSON OFFSHORE INC.,

EMC INVESTMENT CORPORATION,

FIVE INVESTMENT INC,,

FOURNM SHIPPING CORPORATION,

ARGINUSAE HOLDINGS INC. and

GLARONISSI SHIPIMING CORPORATION.

You are cach hercby summoned and sequired to serve upoen the Clerk of Courts, Box 378,
Mujuro, MH 96960, a written answer to the Amended Complaint, which is herewith served upon you, no
lnter than 21 dnys from the dnte you were served with this Summons. Yuu itre also required fo serve o
copy of your answer on Dumien Magee, 4" Floor Auderson Square, PO Box 1808, Shedden Rond,
George Town, Grand Caymair KY1-1109, Cayman Istands. 17 you fail to serve the answer in the time
permitted, you may be declarcd in defoult, and the Court may enter judgment against you for the relicf

requested in the Compluint without further notice to you,

BY ORDER,OF THE ABOVE COURT.
"Daed: May 5, 2025,
(8=

<
Clerk of C@
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ASSISTANT CLEHICSF COLIRTS
IN THE HIGH COURT REFUSLIS (8 THE ABDHALI 1@ s808

OF THE
REPUBLIC OF TIHHE MARSHALL ISLANDS

EMMANULEL (MANOLIS) HIGH COURT CIVIL ACTION NO. 2025-00269 -
ANDREOULAKIS,

GLAFKOS TRUST COMPANY,

| LASSIA INVESMENT COMPANY and
FAMILY UNITY TRUST COMPANY

Plaintis, AMENDED COMPLAINT
Vs,

ELETSON IHHOLDINGS INC,,
ELETSON CORPORATION,

ELETSON CHARTERING INC,,
ELETSON OFFSIHORF INC,,

EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC,,

FOURNOI SHIPPING CORPORATION,
ARGINUSAE HOLDINGS INC. and
GLARONISSI SHIPPING
CORPORATION

Delendants,

Comes now (i) Emmanuel (Manolis) Andreoulakis ("Plaintiff Andreontakis"), the individual
who was (he billing address and the address of record (the “AOR™) ol cach Delendant until recently
{discussed (urther below) and an Attorney in Greeee, (ii) Gl.alkos Trust Company, a non-resident
domestic corporation in Liboria ("Plaintiff Glafkes™), (ili) Lassia Investment Company, a non-resident
domestic earparation in Liberia ("Plaineiff" Lassia™) and (iv) Family Unity Trust Comipany. a non-
rcsi(]enl domestic corporation in Liberia ("Plelutiff Family Unity" ond together with Plaintiff
Andreoulakis. Plaintiff’ Gtafkos and Plaintift Lossia, the “Plaintiffs”), by counsel Damicn Magee, and

hereby file this Amended Complaint (pursuant to Rule E5(a)(1)(A)) requesting an Order directing
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Delendants, to reveal to the Plaint{fTs the administrative agem and address of'record of each Defendant.
to accep! the appointment of PlaintifT Andreoulakis as ndministrative agen-l ond address of record for
each Defendant or alternatively to Order that Ptaintiff Andreoulakis has the right to act s the
administrative agent and address of record with the Trust Company of the Marshall Islands, lnc.
(“TCMI™) and/or the Registrar of Corporations, 1o update (he administrative agent and address of record
with TCM1 and/or the Registrar of Corporations as appropriate to record Plaintiff Andreoulokis in such
roles of each Defendant. and/or te remove and replace the current applicable administrative agent and
address ol record lor each Defendant Lo slale as {ollows:

Emmanuel (Manolis) Andrcoulakis of 62, Iroon Pelytechneion Avenue, 185 35 Piraeus, Greece.

l. "This Court has jurisdiction to hear this matter pursuant to the provisions of Article Vi,
Sectlon 3. of Llie Constitution of the Repubtic of the Marshall Islands (“RMT™), Scction 15(b) of the
M1 Bunsiness Corporations Act ("BCA™). Section 202 ol the Special Court Proceedings Act; and
Section 251(1)(n) of the Judiciary Act 1983,

2. Eacli Defendant was incorperated under the Jaw of the chul;licnf Liberia and wits anon-
resident domestic corporation in Liberia with The LISCR Tm‘st Company (“LISCR™) as its registercd
agent, Each Defendant was redomiciled to the RMI on or about March or April 2025. See Exhibits MA-1
to MA-9 hereto with the eonstitntional documents (Artletes of Incorporation antl Bylaws and where
available, the Certificate af Incarporation) for each Defendant. Also attached arc the RMI documents
showing the redomiciling to the RMI for erch of the Defendants which are included with the relevant

constitutional documents at Exhiblis MA-1 to MA-9,
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3. Plalotiff Andreoulnkis Is & citizen and resident of Greece, and has been at all materlal
times hereln over about the lnst approximately 12 months, until recent events (discussed further below),
the AOR of ench Defendant vin-a-vis LISCR, This position was enlrusted to him In his capacity as in-
house attorney at lnw of the Bletson Group. Throughout dates in March 2025 and April 2025, LISCR
advised Plaintilt’ Andreoulakis that the AOR for each Defendant had purportedly been changed from
PlaintifY Andreoulakis, withort divalging who the alleged “new™ AOR was snd withaut presenting how
such change was affected. For the avoidance of any doubt, each af the PlaintilTs rejects any and all
assertions ll{nl the AORs for any of the Pefendants should be any party other than Plaintiff Andreoutukis.
In terims of the purporied changes o the AORs, please sce Exhibits MA-10 (correspondence between
Plaintiff Andreonlakis and LISCR RE change of AOR for ELETSON CHARTERING INC.), MA-1]
(eorvespondence between Plaintiff Andreonlakis and LISCR RE change of AOR for each of FOURNOI
SHIPPING  CORPORATION, ARGINUSAE H(_ ILODINGS  INC., GLARONISST  SHIPPING
CORPORATION.  FIVE INVESTMENT INC, and ELETSON OFFSHORIE INC), MA-12
(earrespondence henveen Plaintiff Andreowlakiy ond LISCR RE change of AOR for each of EMC
INVESTMENT CORPORATION and ELETSON CORPORATION) amd MA-13 (correspomdence benveen

Plaintiff Andrecoulakis and LISCR RE change of AOR for ELETSON HOLDINGS INC.).

4. Each of Plalntiff Glafkos, PlaintifT Lassia and PlainlilT Family Unity have beneficlal
ownership interests, directly or indtrectly, in each of the Defendants and ns a result are parties interestcd
in the oulcome of these procecdings and the steps tnken to date by partics unknown in changing the AOR
in Liberia of the Defendanats, redomiciling the Defendants to the Marshall Islands and appointing
individnals 1o act as administrative agent and address of record for each Defendant in the Marshall

Isbands.
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5, The Plaintiffs are atlvised hy Marshall lsiands counsci that on various dates in March
2025 andfor April 2025, each Defendant appears to have been redomiciled from the Republic of Liberia
to the Marshall Islands, Such attempts of redomicilation oceurred withoul the consent of Plaintiff
Andreonlakis, the AOR for each Defendant, or any of the other Plaintiffs. For the aveidance of any
donbt, the Plaintiffs contest the legitimacy of these changes nol only to the AOR for each Defendant in
the Republic of Liberia, bt also the redomiciliation of cach Defendant to the RMI. By leuter dated 13
April 2025 this office wrote to LISCR, please scc Evhibit MA-14 (letter 10 LISCR), demanding the
preservalion (;f Evidence (as defined therein), the provision of undertakings and the toking ol sieps 1o
preserve he Plaintiffs® rights, not least of all re-affirming PlaintilT Andrcoulakis as the AOR for each
entity, To date, LISCR have failed to engage with the Plaintifts and/or their Greek counsel on the

changes to the AORs {or the Defendants,

6. I the Defendants do not consenl Lo the requested ehange to the administrative agent and
address ol record of each Defendunt (o be Plointift Andreoulakis and to provide the requested
information in relation to the administrative agent and address of reeord of cach Defendant, a RMI High
Court order is nccessary in order for the Plaintifls to oblain the requested information andfor
documentation and to have the administrative agent and address of record of each Defendant to be
recorded as Plaiatiff Andreoulakis.

7. The provision of information on the party or parties purporting 10 be the AORs in the
Republic of Liberia and/or the administrative agent and address of record of each Defendant in the

Marshall islands is nccessary and will not adverscly affect any Defendant.
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8. The requested changes (o0 the admintstrative agent and addiess of record of each
Defendunt is necessary in order to restore the status quo for each Dofendant and will not adversely afTect
any Befendant,

WHEREFORE, the Plaintl{Ts respectfully requests an order from this Court directing cach
Defendant (i} to reveal to the Plaintifts the adminlstrative agent and nddress nl‘rccn’rd ofench Pelendunt
hath befare snd afer the perparted redomiciation to the Marshall Islands, (17) 10 consent to the removal
or otherwise to remove the present party or parties unknown from the role of administrative agent and
address of record for each Defendant in the Marshail Islands, (1if) to accept the appointment of Piaintiff
Andreoulakis as administrative agent and address o Mrecord forcach Defendant or altemmatively o order
that PlaintifT Andrcoulakis has the right to act as the administrative agent and address of record with
TCMI andfor the Registrar ol Corporations, and (iv) to update the administrative agent and address of
record with TCM1 and/or the Registrar o Corporations as appropriate to record PlaintifT Andreowlakis in
such roles of cach Deiendant.

Dated: May 14, 2025

figned by:

A -

Lk

0245 FECDANGAAES

Damien Magee, Counsel for Plaintiffs
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VERIFICATION

I, Emmenue! (Manolis Andreoulakis), hereby declare under penalty of perjury under faw that the
statements contained in and oxhibits attached to the complaint are true and correct Lo the best of my
knowledge and belief.

Dated: May 14, 2025

AMANOULL S, ANDREQULAKIS
LAWYER
.2, IROON POLYTECHINEIQU AVENUE
I3 35 MIRALUS = GRE[CE

u AWLLO AA2IZ5Y « TAX: 30210 4500270
/ ﬂ . 502 zuﬁ
bl e (‘(av R

mennucl (Mannh-.) Andreoulakis

We. Glafkos Trust Company, hercby declare under penalty of perjury under law that the
statements contained in and exhibits attached to the complaint are Lrue and correct to the best of our
knowledge and belief.

Dated: May 14, 2025

S~ AN

for and on behall of Glafkes Trust Company

We, Lassia Investment Company, hereby declare under penalty of perjury under law that the
statements contuined in and exhibits attached to ke complaint are true and correct to (he best of our
knowledge and belief,

Nated: May 14, 2025

SNV

for and on behalf of Lassia Investmeni Company

6
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We, Family Unity Trust Company, hercby declare under penalty of perjury under law that the
statements contained in and exhibils attached Lo the complaint are true and correct to the best of vur
knowledge and belief.

Dated: May 14, 2025

éc//’[/ '(;/’/L’ A -

for and on behalf of Family Unity ‘Trst Company
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Exhibit MA-1

Constitutional documents for ELETSON HOLDINGS INC.
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THE REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS

CERTIFICATE OF REGISTRATION
OF DOMESTICATION/REDOMICILIATION

I HEREBY CERTIFY, that

Eletson Holdings Inc.
Reg. No. 130683
Existence Date: December 4, 1985

A corporation previously existing under the laws of Liberia, has domesticated / redomiciled from
Liberia into the Republic of the Marshall Islands on

March 14, 2025

and that upon such examination, as indicated by the records of this Registry, said corporation
continues as a Marshall Islands corporation governed by the provisions of the Business

Corporations Act.

The registered address of the Corporation in the Marshall Islands is Trust Company Complex,
Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name of the

Corporation's registered agent at such address is The Trust Compariy of the Marshall Islands, Inc.

WITNESS my hand and the official seal of
the Registry on March 14, 2025.

& Bridget Russell

Deputy Registrar

UL
3

Y

")
-~
Y
)
~

2 E)
% i
£
%
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THE REPUBLIC OF LIBERIA
APOSTILLE
{(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)
1. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of:

4. Bears the seal/stamp of:

Certified

5.

6.

8.

9.

At:

On:

Number:

Seal/Stamp:

10. Signature:

C-40191-1283110

Deputy Registrar of Corporations,
Republic of Liberia

Ministry of Foreign Affairs,
Republic of Liberia

Piracus, Greece

August 27, 2024

V. SCARLATOU
Special Agent,
Liberia Maritime Authority

G-251569
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

I HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

ELETSON HOLDINGS INC.
Registration Number C-40191

has been incorporated and commenced legal existence as a Liberian Nonresident Domestic

Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Section 4.7 of the Business Corporation Act on this

4th day of December, 1985

WITNESS my hand and thc official seal of the Ministry of Foreign Affairs this 27th day of
August, 2024,

N\Krﬁwwa

By order of the Registrar
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of § October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Pablic Document

2. Has been signéd by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the scal/stamp of: Ministry of Forcign Affairs,
Republic of Liberia

Certified

5. At Piracus, Greece

6. On: August 27, 2024

7 By V.SCARLATOU

datd Special Agent,

Liberia Maritime Authority

8. Number; G-251567

9. Seal/Stamp:

10. Signature:

C-40191-1557190
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF INCORPORATION

OF
ELETSON HOLDINGS INC.

-

Registration Number: C-40191
Incorporated on the 4th day of December, 1985

Issued on the 27th day of August, 2024

The LISCR Trust Company
80 Broad Street
Menrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

I HEREBY CERTIFY in accordance with Section 1.5 of (hc Business Corporalion Act that the document
attached to this Certificate is a truc and correct copy of the ARTICLES OF INCORPORATION filed on

the 4th day of December, 1985 in respect of:

ELETSON HOLDINGS INC,
Registration Number: C-40191

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident
Domestic Corporation on the 4th day of December, 1985,

WITNESS my hand and the official seal of the Ministry of Foreign Alfairs this 27th day of August, 2024,

—

By order of the Registrar
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.
ARTICLES OF INCORPORATION . . 4
- La g 2 BNy
OF i
S
ELETSON HOLDINGS INC. i_:;_!i.f,"
i
REPUBLIC OF LIBERIA } (

MINISTRY OF FOREIGN AFFAIRS

DUPLICATE COPY

The Original Copy of this Documesnt was filed in
accordance with Section 1.4 of the Business

Corporation Act on

DEC4 1985

asrassevan

PEFUTY MINISTER
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ARTICLES OF INCORPORATION
OF

ELETSON HOLDINGS INC.

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

*******i**i*******i*i*ii*************i********iiii****ﬂ*********

and general traeders. ‘ '
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The undersigned, for the purpose of forming a corporation
pursuant to the provisions of the Liberian Business Corporation Act,
do hereby make, subscribe, acknowledge and file in the Office of the
Minister of Foreign Affairs this instrument for that purpose, as
follows: !

( A.  The name of the Corporation shall be
ELETSON HOLDINGS INC.

B. The purpose of the Corporation is to engage in any
lavful act or activity for whiceh corporations may now or hereafter
be organized under the Liberian Business Corporation Act. In

addition to these gemerml lawful acts and activities, the Corporation
is specifically empowered to carry on the following activities in
furtherence of its corporate purpose:

1. To purchase or otherwise acquire, own, use, operate, ‘
pledge, hypothecate, mortgage, lease, charter, sub-charter, sell,

build and repair steamships, motorships, tankers, vhaling vessels,
sailing vessels, tugs, lighters, barges, and all other vessels and
craft of any and all motive power wvhatsoever, including sircraft, l!
landeraft, and =ny snd all means of conveyance and trensportation by
land, water or air, together with engines, boilers, machinery
(~quipment and appurtenances of all kinds, including masts, sails,
boats, anchors, cables; tackle, furniture and all other necessities
thereunto appertaining and belonging, together with all materials, ,
articles, tools, equipment and appliances necessary, suitable or

convenient for the construction, equipment, use and operation

thereof; and to equip, furnish, outfit such vesselg and ships,

2. To engage in ocean, coastwise and inland commerce, and
generally in the carriange of freight, goods, cargo in bulk, passengers,
mail and personal effects by water between the various ports of the
world and to engage generelly in waterborne commerce throughout the
world.

3. To purchase or otherwise mcquire, own, use, opersate,
lease, build, repair, sell or in any manper dispoee of docks, piers,
quays, whaerves, dry docks, werehouses and storage facilities of all l
kinds, and any property, real, personal and mixed, in connection
therewith. -

k. To act as ship's husband, ship brokers, custom house
brokers, ship’'s agents, manager of shipping property, freight con-
tractors, forwarding agents, warechousemen, wvharfingers, ship chandlers,

and general traders.
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5. To carry on the business of an investment holding
company or corporation and for such purpocse to purchase or otherwisge
acquire, underwrite, hold, pledge, turn to account in any manner;
sell, distribute, or otherwise dispose of and generally to deal in
shares, stocks, bonds, debentures, notes, evidences of indebtedness,
varrants, rights, certificates, receipts or any other instruments or
interests in the nature of securities created or issued by any person,
partnership, firm, corporation, company, association, or other business
organizations, foreign or domestic, or by any domestic or foreign
governmental, municipal or other public authority, and exerecise
as holder or owner of any such securitjes gll rights, powers and
privileges in respect thereof; to cause to be formed, merged,
reorganized or liquidated, and to promote, take charge of, in any
wvay permitted by law, the formation, merger, reorganization or

('iquidation of any person, firm or corporation in the Republic of
Liberia or abroead.

6. To purchase, lease or otherwise acquire, hold, own,
mortgage, pledge, hypothecate, build, erect, construct, maintein
and operate, develop, improve aund sell, lemse or otherwise dispose
of lands, and improvements, warehouses, factories, buildings,
structures, piers, wharves, mills, dams, stores and dwellings and
all other property and things of whatsoever kind and nature, renl,
personal or mixed, tangible or intangible, within or without Liberia,
and in any part of the world suitable Oor necessary in connection
with any of the purposes hereinabove or hereinafter set forth, or
otherwise deal with or in any such properties.

T. To lend to any person, corporation, trust, firm,
public authority or organization of any kind any of its funds or
property with or without security, and to guarantee the repayment
of indebtedness of any person, corporation, trust, firm, public

( uthority or organization of any kind although not in furtherance
of its corporate purposes when authorized at a meeting of share-
holders by a vote of the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized by a like vote,
2uch guarantee may be secured by a mortgage or pledge of, or the
creation of a security interest in all or any part of the corporamte
Property, or any interest therein, wherever situated. .

The foregoing clauses shall be construed as both purposes and povers
and the matters expressed in each clause shall, except as other-
vise expressly provided, be in no wise limited by reference to

or inference from the terms of any other clause, but shall be regarded
as independent purposes and powers; and the numeration of specific
purposes and powers shall not be construed to 1imit or restrict

in any manner the meaning of general terms or general powers of

the Corporation, nor shall the expression of one thing be deemed

to exclude another, slthough it be of like nature not expressed.
Nothing herein contained shall be construed as giving a corporation
sny rights, povers or privileges not now or hereafter permitted by
the Liberian Business Corporation Act to corporations fTormed there-

under.

e e e g e n
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c. The registered address of the Corporation in Liberia
shall be 80 Broad Street, Monrovia, Libheria. The name of the
Corporation's registered agent at such address shall be The
International Trust Company of Liberia.

D. The aggregate number of shares of stock that the i

Carporation is authorized to issue is Five Hundred (500) bearer
shares without par value.

The Corporation shall meil notices and informaetion to
holders of bearer shares to the address provided to the corporation
by the shareholder for that purpose.

¢ E. The Corporation shall have every pover which a '
corporation now or hereafter organized under the Liberian Business !
Corporation Act may have.

[ p——

F, The name and mailing address of each incorporator !
Oof these Articles of Incorporation is: | ¢

No. of Shares of !

Name Pogt Office Address Comman Stock Subscribed
E.B. Lewis 80 Broad Street One

Monrovia, Liberia

G. The number of directors constituting the initisl board
of directors is three (3),

H. The board of directors as well as the shareholders ;
" the Corporation shall have the authority to adopt, mmend or |
repeal the by-laws of the Corporation.

I. Corporate existence shell begin upon filing these
Articles of Incorporation with the Minister of Foreign Affairs as
of the filing date stated on these Articles.

-

IN WITNESS whereof, I have made, subscribed and acknowledged
this instrumeant on this 3rd day of Decemberl9 85,

& - B'M i.

$12.00 REVENUE STAMPS 0N ORIGINAL |
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NOTARY CERTIFICATE & “f , b

W LA .-n i
MR IR R P

REPUBLIC OF LIBERIA ) s
: SS
COUNTY OF MONTSERRADO)

On this 3yq day of December , 19 gs,

before me personally came E.B. Lewls

to me knowan and known to me to be the individval described

in and who executed the foregoing instrument and he duly ack- ‘

nowledged to me that the execution thereof was his act and deed.

Cts s 2P R aTe 2 PEE

Nova: yﬂ‘i}"ﬁ ¥ric

$2.50 REVENUE STAMPS ON ORIGINAL

53
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THE INTERNATIONAL TRUST COMPANY OF LIBERKIA ™ ~~-—mer_

Lk |
Pty .o
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oot . A S 195
Lo 3 : ¥
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The International Trust Company of Liborh herqbr ’ y ”:l{ﬁ
- Y. 1 R v
. N R
accepts its appointment as Registered Agent fopr :. . :- A :;'-‘_.f'_f_:'-"”
Sy D
ELETSON HOLDINGS INC, i
. 7'5
¢ 3d hereby certifies that the office of The International s ?ﬂ
, ) ;ﬁ 1
Trust Company of Liberia is located at 80 Broad Street, T

City of Monrovia, County of Montserrado, HRepublic of
Liberia. {

THE INTERNATIONAL TRUST COMPANY OF LIBERIA

( BY: fE; V/’ i 7147’//61F’(:?§’

AUTHORIZED SIGNATURE

Dated:  pecember 3, 1985.
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THE REPUBLIC OF LIBERIA

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1951)
1. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana
3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia
4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia
Certified
5, At Piraeus, Greece
6. On: August 29, 2024
V. SCARLATOU
7. By: )
Special Agent,
Liberia Maritime Authority
8. Number: G-251767

9. Seal/Stamp:

10. Signature:

C-40191-1557205
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
‘The Associations Law, Title §, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

Filed on the 15th day of February, 1994

OF
ELETSON HOLDINGS INC.

Registration Number; C-40191
Incorporated on the 4th day of December, 1985

Issued on the 29th day of August, 2024

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

T HEREBY CERTIFY in accordance with Section 1.5 of the Business Carporation Act that the document
atached to this Certificate is a truc and comect copy of the ARTICLES OF AMENDMENT filed on the
[5th day of February, 1994 in respect of:

ELETSON HOLDINGS INC.
Registration Number: C-40191

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident
Domestic Corporation on the 4th day of December, 1985.

WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 29th day of Augusi, 2024.

mmwmﬁ

By order of the Registrar
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R-1188 ‘ d . .

ARTICLES OF AMENDMENT
OF

ELETSON HOLDINGS INC.
(A Non-Rexident Domnestic Corporarion)

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN AFFAIRS

DUPLICATE COPY

The Original Copy of this Document was filed in
accordance with Section 1.4 of the Business

Corparation Act on

February 15, 1994

Date

By inister of Foreign Affairs

Elsons]

The Internationgl Trust Company of Liberia
LDeputy Registrar of Corporations
Authorized Signature
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ARTICLES OF AMENDMENT
PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

Pursuant to section 9.5, of the Liberian Business
Corporation Act, the undersigned, for the purpose of amending the
original Articles of Incorporation of Bletson Holdings Inc. (the.
“Corporation”), do hereby make, subscribe, acknowledge and file in
the Office of the Minister of Foreign Affairs this instrument for that
purpose, as follows:

A. The name of the Corporation is

BLETSON HOLDINGS INC.

B. The Articles of Incorporation of the Corporation
were filed with the Minigter of Foreign Affairs on December 4, 1985.

C.  The Articles of Incorporation of the Corporation

are hereby amended in their entirety as follows:

Arrangement of Sections: ARTICLE I : Name, ARTICLE II :Purpose.
ARTICLE III : Address. ARTICLE IV : Classes of Common Stock.
Section (1) : Aggregate Number of Shares (2) : Dividend Rights (3) :
Liquidation Rights (4) : Voting (5) :Reacquired Shares, ARTICLE V :
Transfer of Shares Section (1) : Tranafer of Class “A” Shares (2) :
Transfer of Class "B” Shares (3) :-Transfer of Class "C” Shares (4) :
Invalidity of Unauthoriged Transfers. ARTICLE VI : Redemption of
Shares. Section (1) : Corporation’s right to redeem chares Share-
holder’s-Qption to redeem Shares. (2) : Valuation (3) Procedure for

)

~}
\(J
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Redemption at the Option of the Corporation(4) Procedure for
Redemption Option of the Shareholder. ARTICLE VII : Powers.
ARTICLE VIII By-Laws. ARTICLE IX Indemnification.

ARTICLE I
NAME

The name of the Corporation is ELETSON HOLDINGS INC.

ARTICLE XX
PURPOSE

The purpose of the Corporation is to engage in any lawful act
or activity for which corporations may aow or hereafter be organised

under the Liberian Business Corporation Act,

ARTICLE IH
ADDRESS

The registered address of the Corporation in Liberia shall be 80
Broad Street, Monrovia, Liberia. The name of the Corporation’s
registered agent at such address chall be The International Trust

Company of Liberia.

ARTICLE IV
CLASSES OF COMMON STOCK

The Corporation shall have three classes of common stock:
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Clasg A, Class B, and Class C. The authoriged number and description
of the rights of such respective classes of common stock are as

follows:

Section 1. Aggragate Nnmber of Shares.

8. The aggregate number of shares of Class A common
stock that the Corporation is authorised to issue is 940 registered
shares without par value,

b. The aggregate number of shares of Class B common
stock that the Corporation is authorised to issue is 60 registered
shares without par value.

c. The aggregate number of shares of Class C common
stock that the Corporation is authorised to issne is 100 registersd
shares without par value. Shares of Clags C common stock shall be
issued only to those persons deemed in the sole discretion of the

Board of Directors of the Corporation to be senior management of

the Corporation.

Section 2, Dividend Rights

8. The holders of shares of each of Class A and Class B
common stock of the Corporation shall be entitled to receive pro
rata, when and as declared by the Board of Directors of the
Corporation out of funds legally available for the purpose, annual
cumulative dividends, as hereinafter provided, payable in cash on
July 15 in each year commencing on July 1S, 1994, in the following

amouat: 25 percent of Net Income for the year (as defined from time

§~\to tun% the Corporation’s accounting policies) adjusted to include
.
~ S@ 7
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only 20 percent of any Net Capital Gain (defined as the aggregate of
capitel gains less oapital losses for any calendar year on ships,
investments and other fixed assets) i.a..- 80 percent of Net Capital
Gain will be excluded from the calculation of adjusted Net Income,
but all net capital losses (if capital losses exceed capital gains) will
be included; providéd, however, that in no event ghall the amount of
any such annual aggregate comulative dividend declared in any year
ever be less that Three Million United States Dollars (US$3,000,000.).
To the extent permitted by Iaw, the shareholders of the Corporation,
by written resolution, may declare and require the Corporation from
time to time to make interim dividend payments,
b. In the event that the Corporation does not pay a minimum
r annual aggregate dividend of at least Three Million United States
Dollars (US$3,000,000.), the difference between (z) the aggregate
amount of any dividends, if any, declared and actually paid in any
calendar year and (b) Three Million United States Dollars
(US$3,000,000.) shall accumulate, without interest, and be paid out,
pro rata, to the Class A and Class B holders of common stock on the
earliest date on which the directors of the Corporation determine
that any such payment of accomulated dividends may lawfully and
prudently be made; provided, however, that in the ovent that the full
amount of such accomulated dividends is not paid within any two
year period immediately after any portion of such accumaulated
amount firast accrued, no further dividends shall thereafter
accumulate on the shares of Class A and Class B common stock until
such time as all cumulative dividends which accrued during any such
-two year period have been paid in full,
¢. The holders of sheres of Class C stock of the Corporation

\f:'-\sball be entitled to receive, when and as declared by the Board of
-8 j
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Directors of the Corporation out of funds legally available for the
purpose, annuval non-cumulative dividends as hereinafter provided,
payable in cash on dates to be determined by the board of Directors
of the Corporation in the following amonnt ;: a percentage, to be
determined by the Board of Directors of the Corporation, of the
amount by which Net Income (as defined from time to time in the
Corporation’s accounting policies) for any calendar year (including
all capital gains and losses) exceeds a specified level of return to be
determined by the Board of Directors of the Corporation on the
average of the total stockholders' equity (as defined from time to
time in the Corporation’s accounting policies) of the Corporation at
the beginning and end of such calendar year; provided, however, that
no such dividend shall be paid in any year to the holders of Class C
common stock of the Corporation if, in any such year, the holders of
Class A and Class B common stock have not been paid in full all
dividends payable to them in accordance with the provisions of

Articles IV.2.5. and IV.2.b of these. Articles of Incorporation,

Section 3. Liquidstion Rights

a. Upon dissolution of the Corporation pursuant to
‘Chapter 11 of the Liberian Business Corporation Act, the holders of
shares of each of Clags A common stock and Class B common stock

shall be entitled to receive a distribution of all remaining assets of

the Corporation pari pagan,
b. Upon dissolution of the Corporation pursuant to
Chapter 11 of the Liberian Business Corporation Act, the holders of

Class C common stock shall have no right to receive a diatribut{on of

Xﬁ\@any remaining asssts of the Corporation,

-]

5

)
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Section 4, Yoting

a. Each phareholder of Class A Common Stock
shall be entitled to one vote per share on sll matters with respect to
which any shareholder vote is solicited. Only the registered ownors
of Class A shares, or such owners duly appointed proxies, shall have
the right to participate in any meeting of shareholders of the
Corporation and to vote such ghares, and only the Original
Shareholders and members of their respective Families (as such terms
are defined in Article IV.4.d, hereof) shall be eligible to hold and
vote any such proxy.

b. Except as otherwise hereinafter provided, all
matters coming before any meeting of the shareholders of the
Corporation shzll be decided by the vote of shareholders entitled to
cast 62.5% of the total number of votes entitled to ba cast at any such
meeting; provided, however, that a unanimous vots of the
shareholders of the Corporation ghall be required to mmend the
Articles of Incorporation and By-Laws of the Corporation,

¢. Holders of shares of each of Class B common
stock and Class C common stock shall be entitled to vote only on
matters to which such holders are given rights to vote thereon
pursuant to the terms of the Liberian Business Corporation Act, and,
except as explicitly set forth in such act, such shareholders shall have
no right to vote on any other matters of the Corporation, Only the
registered owners of Class B shares and Clags C shares, or such
owners duly appointed proxies, shall have the right to participate in
any meeting of shareholders of the Corporation and to vote such

X -III{I'O;B, and. -gnly the Original Shareholders and members of their

—

6
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redi)acuve Familiey (as such terms are defined in Article IV.4.d.

S hereof) shall be eligible to hold and vote any such proxy.

~)

d. For purposes of this Article IV.4, the following
terms shall bave the following meanings:

(1) “Eamily” - The Original Shareholders, their spouses
and their “lineal descendants” as such term is defined in this Article
IV.4.d, of the Articles of Incorporation of the Corporation.

(2) "Original Shareholders” - Mr. J. B, Karastamatis, Mr.
E. B. Koertsikoff, Mr. A, B. Hadjieleftheriadis, Mr. G. B,
Had jisleftheriadis, Mrs. Niki Zilakos and Mrs, Vagsiliki Andreoulakis,

(3) The term “Lineal Descendant” of any Original
Shareholder shall mean solely and exclusively those issue surviving
from the first marriage of any such Original Shareholder; provided,
kowever, that in the event that the first marriage of any such
Original Shareholder did not result in the procreation of any such
surviving issue, the term “lineal descendant” of any Original
Shareholder shall mean solely and exclusively the surviving issue
which are procreated during the first subsequent marriage of such

Original Shareholder in which issue are procreated.

Section 5. Reacquired Shares

In the event the Corporation shall acquire any shares of
stock of any class, whether under this section or for any other reason,
upon reacquisition of such shares, such shares shall be deemed

Treagury shares and be no longer outstanding.

%
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ARTICLE V
TRANSFER OF SHARES

Section 1. Transfer of shares of Clans A Common Stock.

No holder of shares of Class A Common Stock
(hereinafter in this Article V.1, called a "Class A Holder”) may
transfer, and the Corporation shall not register the transfer of, such
shares of Class A Common Stock, whether by sale, assignment, pledge,
gift, appointment or otherwise, except to another Class A Holder, to
the Corporation, or to a third party only with the prior writtea
approval of all Class A Holders.

Section 2. Transfer of Shares of Class B Common Stock

No holder of sbares of Class B Common Stock
(hereinafter in this Article V.2. called a "Class B Holder") may
transfer, and the Corporation shall not rogister the transfer of, such
shares of Class B Common Stock, whether by sale, assignment, pledge,
gift, appointment or otherwise, except to a Class A Holder, to the
Corporation, or to a third party only with the prior written approval
of all Class A Holders.

Section 3. Tranafer of Shares of Clags C Common Stock

No holder of shares of Clags C Common Stock
(bereinafter in this Article V.3. called a "Class C Holder”) may

& 2

y |
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]insfer, and_the Corporation shall not register the transfer of, sucﬁ""\-\
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sh'g;es of Class C Common Stock, whether by sale, assigament, pledge,

’ gift, appointment or otherwise, except to the Corporation,

Tl

Section 4. Invalidity of Unanthorised Tranafers,

Any purported transfer of shares of Common Stock not
permitted hereunder shall be void and of no effect, and the purported
transferee shall have no rights as a stockholder of the Corporation
and no other rights against or with respect to the Corporation. The
Corporation may, as a condition to the transfer of tlhe registration of
transfer of shares of Common Stock to s purported transferee,
require the furnishing of such affidavits or other proof as it deems
necessary to establish that such transferse is eligible to own such
shares. The Corporation shall note on the certificates for shares of
Common Stock the restrictions on tratsfer and registration of

transfer imposed by this Article V.

ARTICLE VI
REDEMPTION OF SHARES

Section 1. Corporation’s Right to Redasm Sharas;
Shareholder’s Option to Radesm Shares,

The Corporation shall have the right to redesm the
shares of Class A and Class B common stock puranant to and in

accordance with the provisions of Article VI. Each holder of shares

of Class A common stock (defined for purposes of Article VI as ai%

'“Slaas A Holder") and each holder of ghares of Clags B common stqék
IR TIAN , -
‘\-. j ’ A \\-.

. - PR
9 N
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(defined for purposes of Article VI as a "Class B Holder”) will have

- the right to require the Corporation to redsem his shares pursuant to

and in accordance with the provisions of Article VI.

Section 2. Valuation.

4

For purposes of this Article VI, the term “Valgation”
ghall have the following meaning:

Valuation” - immediately after the date of the
Redemption Notice under Article VI.3(a)or the Effective Date under
VL 4(e) (the “Valuation Date”), the Corporation shall request five
independent firms of ship brokers (of which any Redeeming
Shareholders or Electing Holder shall have the right to nominate
two) to value, within 30 days of the Valuation Date, the vessels
owned by the Corporation on a charter-free basis as of the Valuation
Date. The average of the three valuations (excluding the highest and
lowest) shall be taken as the value of the Corporation's fleet (the
“Fleet Value”). A gimilar valuation process shall apply to the
building at 118 Kolokotroni Strest, Piraeus, Greece, to be undertaken
by independent firms of property valuers; the average of the three
middle valuations being taken as the value of the property (the
"Property Value”), A similar valuation process shall algo apply to any
other major fixed assets acquired by the Corporation after the date
on which this Article VI ig first filed with the Libarian authoritios.
Immediately after the Valuation Date, the Corporation shall also
request its auditors to prepare for completion, within 90 days of the

Valuation Date a consolidated valuation of the Corporation and its- "E@h
A

. s
10 v

.
T e

\ -wgaidiaries and asgociated companies as of the Valuation Date. The X
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valuation shall be on the basis of the net tangible book asget value
. (including, without limitation, vessels at the Fleet Value and the
property at the Property Value and excluding good will) attributable

to each class of the Class A and Class B common stock (the

"Appraised Value®).

Section 3 Pracedure for Rademption at the Option of the
Corporation,

The procedure for redemption at the option of the
Corporation shall be;

a. The Corporation ghall serve notice of its intention to
redeem the shares ("the Redemption Notice”™) opon the affected
sharekolder (the "Redeeming Shareholder”). The Corporation shall,
immediately after the Effective Date (as hereinafter defined) of said
Redemption Notice, arrange a Valuation, as herein defined.

b. The Corporation shall redecem the shares for a
redemption price equal to the fair value of such shares, which for
purposes hereof iz deemed to be such shareholder’s pro rata share of
the Appraised Value, ag hereinafter defined. X

C. At least 30 percent of such redemption price payable
to any such Redeeming Shareholder shall be paid within 30 days after
an auditor’s certificate, which sets forth the dollar amount of the
Appraised Value, is rendered in accordance with the provisions of
this Article V1.3,

d. The balance of any such Redeeming Shareholder’s pro
rata chare of the Appraised Value shall be paid over a period not

exceeding ten years and be evidenced by interest bearing promigsory

ar debt instruments.

3]
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,yﬁi e. Interest on such notes and debt instruments will be
. . ~paid at a floating rate equal to the 3-month LIBID rate (which rate
will be adjusted on the first day of each calendar month) at least
quarterly in arrears on any balance due from the date of the first
payment or 120 days after the date of the Redemption Notice,
whichever is earlier. Default interest will be paid quarterly in arrears
ata floqtinj rate equal to the 3-month LIBID rate (which rate will be
adjosted on the first day of each calendar month), plus 2% on any

overdue principal instalment or default interest payment.

il

Section 4, Procedure for Redemption at the Option of the

. Shareholders,

The procedure for redemption at the option of holders of
shares of common stock of the Corporation shall be:

8. A Class A Holder in respact of either one sub-block of
47 shares of Class A common stock or two sub-blocks of 47 shares
each of Clsss A common stock or one sub-block of 141 shares of Class
A common stock plus any sub-block(s) of 47 shares of Class A
common stock not previously redeemed (that is, if any Class A Holder
redeems his major sub-block he must redeem his entire holding of
shares of Class A common stock), or any Class B Holder in respect of
all of such Holder's shares of Class B common stock (any such Class
A Holder or Clais B Holder being called ("The Blecting Holder"), will
be entitled to give notice in writing (the “Holder's Redemption
Notice”) to the Corporation that he wighes his shares to be redeemed;

the stock certificate(s) sought to be redeemed shall be forwarded to

—_the Corporation along with the Holder's Redemption Notice. o
=~ \‘\ TN
\\ Jl :
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b. For the purposes of this Article V14, .:
(1) A Class A Holder shall meaa the holder or holders
of one block of 235 shares of Clags A common stock which shall be
divided for the purposes of redemption hereunder into the following

sub-~blacks:

% of
Shares Shares
141 141
47 4.7
47 4.7

235 235

(i) A Class B Holder shall mean any single holder of
ghares of Class B common stock.

¢. From the date the Corporation receives the Holder's
Redemption Notice (the "Holder’s Redemption Notice Date”) the
Blecting Holder will have 30 calendar dsys during which he may
withdraw the Holder’s Redemption Notice (and the stock certificates
delivered to the Corporation), failing which, subject to the provisions
of subsection f (iii), below, this Holder’s Redemption' Notice will
become irrevocable.

d. Immediately upon its receipt of the Holder’s
Redemption Notice, the Corporation must advise all other Class A
Holders and Class B Holders of such receipt, stating the details
thereof, including the Holder’s Redemption Notice Date.

e. If no other Class A Holders or Class B Holders have

given ngtice to redeom their shares within 53 calendar days of the

o)
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Holder's Redemption Notice Date, and the Electing Holder has not
withdrawn his Holder’s Redemption Notice under subsection (c),
above, the Holder’s Redemption Notice will become effective at the
end of that 53 day period (the "Effective Date”) and the procedure
will be:

(i) On the Bffective Date the rights of the Electing
Holder (including voting rights) attaching to the shares in respect of
which an election has been made will cease. The Electing Holder ghall
become a creditor (subject to determination of the actual amount ag
provided in subsections e(ii) and (iii), below) of the Corporation as at
that date and his shares will be cancelled by the Corporation. Such
Electing Holder shall, however, remain entitled to receive any
dividends declared and unpaid at the Bffective Date. The percentage
rights to dividends or capital of the remaining shareholders of the
Corporation shall increase pro rata,

(ii) The amount the Corporation is obliged to pay
to the Electing Holder (the "Payment Obligation”) shall b_o the
Electing Holder’s pro rata share of the Appraised Value for the
shares in respect of wbiel; the Blecting Holder has given the Holder's
Redemption Notice less a discount of 20%; that is, the Electing
Holder will receive 80% of his pro rata share of the Appreised Value.

(iii) The Payment Obligation will be evidenced by
the Corporation issuing promissory notes or similar dept instruments,
No other guarantee or security will be given to the Electing Holder,

(iv) The payment Obligation will bo satisfied in
ten equal annual instalments, starting 12 months after the Holder's
Redemption Notice Date,

(v) No interest will be payable on the Payment

‘% bligation if same is satisfied on the due dates.

- 14
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Dofault mterent will be paid quarterly in arrears at the 3 month
'London Inter bank Offered Rate plus 2% on any overdue principal
instalment or default interest payment.

(vi) Aay Class A Holder or Class B Holder may,
subject to subsection g, below, and in any event not less that 12
months after the Holder’s Rodemption Notice Date, request
redemption of his shares, except that if the EBlecting Holder is a Class
A Holder who has requested redemption of all of his shares of Class
A common stock, no other Class A Holder may subsequently require
the Corporation to redeem all of his shares of Class A common stock
until 5 years after the Holder’s Redemption Notice Date (that is,
subject to subsection g, below, any Clais A Holder may request
redemption of his smaller gub-block(s) of 47 shares of Class A
common stock and any Clags B Holder may request redemption of his
shares of Class B common stock after 12 months from the
Redemption Notice Date).

f. If any other Class A Holders or Class B Holders
(the "Second Blecting Holders”) give written notice of redemption
(the "Second Notices”) within the 53 day period after the Holder's
Redemption Notice Date the procedure will be:

(i) Tbe Corporation must immediately notify the
first Blecting Holder and all other Class A Holders and Class B
Holders of its receipt of the Second Notices,

(ii) The Second Notices shall be irrevocable,

(ili) The first Blecting Holder shall have zeven
calendar days from the end of the 53 day period to withdraw his
Holder’s Redemption Notice.

’ \\
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(iv) If the first Electing Holder withdraws his

. _.;Holder’s Redemption Notice, the procedure as in subgections e (i) to e
I (vii), above, subject to subsection g, below, shall be applied to the
Second Electing Holders instead of the first Blecting Holder, with

the Bffactive Date being 60 days after the Holder's Redemption

Notice Date, with the following provisions:

(A) If the total shareholdings to be redeemed exceed 25%
of the total redeemable shares issued and outstanding (that is, the
total Class A and Class B shares of common stock), the discount to be
applied (see subsection e(iii), above) shall be 25%, that is, each Second
Electing Holder will recoive 75% of the Appraised Value attributable

to his shares.

(B) The amount of combined payments to be made by the
Corporation to the Second Electing Holders for the first three years
shell be no more than if only 25% of the total redeemable shares
issued and outstanding were being redeemed (that is, the aggregate
peyment in each of the first 3 years will not exceed 2,5% of the
Appraised Value of the Corporation, less the discount of 20%) and
shall not in any event exceed Five Million United States Dollars (Uss
5,000,000) for the first three years. In the subsequent seven years,
each Electing Holder and Second Electing Holder will receive an
annual payment equivalent to 10% of his original Payment Obligation,
and at the end of the tenth year, & balloon payment of the balance, if

any, still owing,

(v) If the first Electing Holder does not withdraw hig
~-§)lder’s emption Notice within the seven day period allowed, the

A

16 N
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procedure will, subject to subsection g, below, be as in subsection

v £(1v), -above, with the following provisions:

(A) As in the provision in subsection £(iv)(A), above, the
discount shall be 25% for both the Blecting Holder and the Second

Electing Holders.

(B) Au in the provision in snbsection f(iv)(B), above, the
limitation on the amount of paymeonts shall apply to both the Electing
Holder and the Second Electing Holders.

(vi) The procedure for subsequent redemptions will then
be as in subsection e(vii), above, except that if the Electing Holders
and Second Electing Holders include two Class A Holders who are
redesming all of their shares of Class A common stock, no other
Clars A holder may subsequently require the Corporation to redeem
all of his shares of Class A common stock until the full Payment
Obligations to the first Blecting Holder and the Second Electing
Holders have been completed (that is, ten years from the Redemption
Notice Date).

B. Notwithstanding any provisions of these Articles:

(i) If three or more Class A Holdera have given, and
have not withdrawn, notice to redeem their shares of Class A common
stock in full, a meeting of the Shareholders of the Corporation shall
be called to consider the dissolution of the Corporation. At such
Shareholders meeting, both the Blecting Holder as well as the Second
Electing Holders shall bo entitled to vote, and if the digsolution of

the corporation is not approved, then the Second Notices shail bafv !E!'gif‘?',;\\

_,l
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Second Electing Holders and not to cover their main sab-block of 141
~~gbares which will be excluded from redemption,

(ii) If any Class A Holder or Class B Holder shall legally
contest any limitation or prohibition on redemption or repayment,
the provisions of this Article V14, shall bacome null and void, ah
initio, with respect to any such contesting holder; provided, however,
that the rights of any non-contesting holder under this Article VI1.4.
shall in no such event be impaired or otherwise materially adversely
affected.

b. The fact that a Class A Holder or Class B Holder has
given notice to the Corporation under the above provisions, whether
subsequently withdrawn or not, shall not affect the rights as an
employee of the Corporation of any membsr of his family employed

by the Corporation at that time,

Section 5. Bffact of Redemption.

Upon payment for any shares redeemed
(notwithstanding that any certificates represonting such sbares ghall
not have been surrendered for cancellation), the shares reprpnented
thereby shall no longer be deemed outstanding, the right to receive
dividends thereon shall cease to accrue from and after the date of
such payment and all rights, as shareholders of the Corporation, of

. —the holder e shares so redeemead shall cease and terminate.

18 ‘v‘:;,\
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& ARTICLE VII
g POWERS
The Corporation ghall have every power which

corporation now or hereafter organised under the Liberian Business

Corporation Act may have,

ARTICLE VIII
BY-LAWS
The board of directors as well gs the shareholders of the

Corporation shall have the authority to adopt, amend or repeal the

by-laws of the Corporation.

ARTICLE IX
INDEMNIFICATION OF DIRECTORS, OFFICERS AND

OTHER AUTHORISED REPRESENTATIVES

Section 1. Indemnification of Directors and Officers in_
Third P p ti

The Corporation shall indemnify any director or officer
of the Corporation who was or is an “authorised representative” of
the Corporation (which shall mean for the purposes of this Article a
director or officer of the Corporation, or a person serving at the
request of the Corporation as a director, officer, partner or trostes of
another corporation, partnership, joint venture, trust or other

enterprise) and who was or is 8 “party’ (which shall include for Fe o,

Nrposes } this Article the giving of testimony or gimilar .
- \ , &

- 19
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invol'ument) or is threatened to be made a party to any "third party
proceeding' (which ghall mean for purposes of thiz Article any

_Jf
threatened, pending or completed action, suit or proceeding, whether

civil, criminal, administrative or investigative, other than an action
by or in the right of the Corporation) by reason of the fact that such
person was or is an authorised representative of the Corporation,
against expenses (which ghall include for purposes of this Article
attorneys’ fees), judgements, penalties, fines and amounts paid in
settlement actually and reasonably incurred by such pergon in
connection with such third party proceeding if such person acted in
good faith and in a manner such person reasonably believed to be im,
or not opposed to, the best interests of the Corporation and, with
respect to any criminal third party proceeding (which ahall include
for purposes of this Article any investigation which could or does
lead to a criminel third party proceeding) had no reasonable cause to
believe such conduct was unlawful. The termination of any third
party  proceeding by judgement, order, gettlement, indictment,
conviction or upon & plea of no contest or its equivalent, shall not, of
itself, create a presumption that the authorised representative did not
act in good faith and in & manner which such person reasonably
believed to be in or not opposed to the best interests of the
Corporation, and, with respect to any criminsl third party proceeding,

had reasonable cause to believe that such conduct was unlawfyl,

Section 2 Indemnification of Diractors and Officers in
Corporate Procesdings

The Corporation shall indemnify any director or officer *

of the Corporation who was or is an authorised representative of the

~. J J 20 3’\\; §
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Corporation and who was or is a party or is threatened to be made a
party to any “corporate proceeding® (which shall mean for purposes
of this Article any threatened, pending or completed action or suit by
or in the right of the Corporation to procure a judgement in its
favour or any investigative proceeding by or on behalf of the
Corporation) by reason of the fact that such person was or is an
authorised representative of the Corporation, asgainst expenses
actually and reasonably incurred by such person in connection with
the defence or settlement of such corporate proceeding if such
person acted in good faith and in & manner such person reasonably
believed to be in, or not opposed to, the best interests of the
Corporation, except that no indemnification shall be made in respect
of any claim, issue or matter as to which such person shall have been
adjudged to be lisble for negligence ‘or misconduct in the
performance of such person’s duty to the Corporation unless and only
to the extent that the court in which such corporate proceeding was
pending shall determine upon application that, despite the
adjudication of liability but in view of all the circumstances of the
case, such- authorised representative is fairly and reasonably entitled

to indemnify for such expenses which the court shall deem proper.

Section 3. Indemnification of Anthorined Repressntatives

To the extent that an authorised representative
of the Corporation who neither was nor is a director or officer of the
Corporation has been successfol onm the merits or otherwise in

defence of any third party or corporate proceeding or in defence of

any claim, issue or matter therein, such person shall be indemnified °

Y

Y

againgt ?s actually and reasonably incurred by such person in

21
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conneétion therewith. Such an authorised representative may, at the
discretion of the Corporation, be indemnified by the Corporation in
any other circumstances to any extent if the Corporation would be
required by Sections 1 or 2 of this Article IX to indemnify such
person in such circumstances to such extent if such person were or

had been a director or officer of the Corporation,

Section 4. Determination of Entitlement to
Ind ification

Any indemnification under Section 1, 2, or 3 of
this Article IX (unless ordered by & court) shall be made by the
Corporation only as authorised in the specific case upon a
determination that indemnification of the authorised representative
is proper’in the circumstances bacause such person hag either met the
applicable standard of conduct set forth in Section 1 or Section 2 of
this Article IX or has been successful on the merits or otherwise as
get forth in Section 3 of this Article IX and that the amount
requesfod bas been actually and ressonably incurred. Such
determination shall be made:

(1) by the Board of directors by a majority of a quorum
consisting of directors who were not parties to such third party or
corporate proceeding, or

(2) if such a disinterssted quorum is not obtainable, by a
majority of the entire board, including as voting members those
directors who ars or were parties to such third perty or corporate

proceeding, or

(3) if guch a disinterested quorum is not obtainable,, or. Kir, )
& 7

~even if obtainable, a ma jority vote of such a quorum so directs, by

@ ) 22 i
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independent legal counsel in a written opinion upon reference by the

board of directors, or
(4) by the shareholders upon reference by the board of

directors.

Section 5. Advance of Expsnses

Expenses actually and reasonably incurred in
defending a third party or corporate proceeding shall be paid on
behalf of a director or officer of the Corporation by the Cozporation
in advance of the final disposition of such third party or corporats
proceeding as authorised in the manner provided in Section 4 of this
Article IX upon receipt of an undertaking by or on behalf of the
director or officer to repay such amount unless it shall ultimately bo
determined that such person is emtitled to be indemnified by the
Corporation as authorised in this Article and may be paid by the
Corporation in advance on behalf of any other authorised
representative when guthorised by the board of directors or receipt
of a similar undertaking. The financial abilitj of such authorised
representative to make such repayment shall not be prerequisite to

the making of an advance.

Section 6. Employee Benefit Plang

For purposes of this Article IX, the Corporation
shall be deemed to have requested an authorised representative to
serve an employee benefit plan where the performance by such

person of duties to the Corporation also imposes duties on, or

.- -m!:\erwis inVolves services by, such person to the plan or
23
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participants or beneficiaries of the plan; excige taxes assessed on an
authorised representative with respect to an employee benefit plan

- pursuant to applicable law shall be deemed “fines*: and action taken
or omitted by such person with respect to an employee benefit plan
in the performance of duties for a purpose reagonably believed to be
in the interest of the participants and beneficiaries of the plan ghall
be deemed to be for a purpose which is not opposed to the best

interest of the Corporation.

Section 7. Scope of Article

The indemnification of authorised

representatives, as authorised by this Article, shall:
(I) not be deemed exclusive of any other rights to

which those seeking indemnification may be entitled under any

statute, agreement, vote of sharoholders or disinterested directors or

otherwise ,

* both as to action in an official capacity and as to action in any other

capacity,
(2) continge as to a person who has ceased to be an

authorised representative, and
(3) inure to the benefit of the heirs, executors and

administrators of such a person,

Section 8 Reliance on Pravisions

Each person who shall act as an aothorised

.\\...J{plWe of the Corporation shell be deemed to be doing so in

v
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reliance upon the rights of indemnification provided by this Article
IX.

Section 9 Insurance

The Corporation may purchase and maintain
ingsurance, on behalf of any person specified in Section 6.13 of the
Liberian Business Corporation Aci. against liability asserted againgt
and incurred by nnj such person, whether or not the Corporation
would have the power to indemnify any such person against such

liability under the provisions of the aforesaid Section 6.13,

D. The Articles of Amondment were antl;orined by all
necessary legal actionz.of the shareholders of the Corporation
including withont limitation a vote of the holder of all outstanding
shares of the corporation entitled to vote thereon at a meeting of th;
shareholders,

IN WITNESS whereof , each of the undersigned have
made, subscribed and acknowledged this instrument on behalf of the

Corporation on this Ist day of February, 1994.

ELETSON HOLDINGS INC.
BY S

o QRIGIAL %:1‘;?‘ IJ’::;; Eo nt“ stamatis

-

- 7
Name: Apostolos B, Hadjieleftheriadis
Title: Secretary

Hu AEVENUE STAMES

25
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THE REPUBLIC OF LIBERIA

(Hague Convention of § October 1961/Convention de La Haye du 5 Octobre 1961)
1. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana
3. Acting in Lhe capacity of: Deputy Registrar of Corporations,
Republic of Liberia
4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia
Certified
5. At Piracus, Greece
6. On: August 27, 2024
7. By: V. SCARLATOU
e Special Agent,
Liberia Maritime Authority
B. Number: G-251565

9. Scal/Stamp:

10. Signature:

C-40191-1557188
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

Filed on the 29th day of June, 2007

OF
ELETSON HOLDINGS INC.

Registration Number: C-40191
Incorporated on the 4th day of December, 1985

Issued on the 27th day of August, 2024

The LISCR Trust Company
80 Broad Sirect
Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

[ HEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document
attached to this Certificate is & true and correct copy of the ARTICLES OF AMENDMENT filed on the

29th day of June, 2007 in respect of:

ELETSON HOLDINGS INC.
Reglistration Number: C-40191

2 Corporation duly incorporated and which commenced legal existence as a Liberian Nonresiden!
Domestic Corporation on the 4th day of December, 1985.

WITNESS my hand and the official scal of the Ministry of Foreign Affairs this 27th day of August, 2024,

mmwwa

By order of the Registrar



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 58 of 385

REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
ELETSON HOLDINGS INC.

(4 Nenvesident Domestic Corparation)

Registration Number C-40191

' "REPUBLIC'OF LIBERIA |

MIKTISTRY OF FOR\lg IGN
AFFAIRS W /fé

iR N
AL

this 29th day of June, 2007

[B1rOLD

By Order of the Minister of Forcign Affairs

Deputy Registrar of Corporations
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ARTICLES OF AMENDMENT OF
ELETSON HOLDINGS INC. .

We, the undersigned, being the duly appointed, qualified and acting President and
Secretary of Eletson Holdings Inc. (the "Corporation"), a Corporation organized under the Laws
of the Republic of Liberia on the 4™ day of December, 1985, with Registration Number C4019 1,

hereby CERTIFY THAT:

L The name of the Corporation is Eletson Holdings Inc.

2, The Articles of Incorporation were filed with the Minister of Foreign Affairs as of the 4'"
day of December, 1985,

3. A previous Amendment to the Articles of Incorporation was filed with the Minister of
Foreign Affairs as of the 15" day of February, 1994,

4. The amendment (o the Articles of Incorporation was authorized by vote of the holders of
all the outstanding sharcs entitled to vote thercon at a meeting of shareholders on June 24,
2007,

5. Article Il of the Articles of Incorporation presently reads as follows;

1
"ADDRESS

The registered address of the Corporation in Liberia shall be 80 BRroad Street, Monrovia,
Liberia. ‘The name of the Corporalion’s registered agent at such address shall be the
Intemmational Trust Company of Liberia."

Article IIJ of the Articles of Incorporation is hereby amended to read as follows:
"ADDRESS

The registered address of the Corporation in Liberia shall be 80 Broad Street, Monrovia,
Liberia. The name of tlic Corporation’s registered agent at such address shall be The
LISCR Trust Company."

6. Article IV of the Articles of Incorporation presently reads as follows:
"CLASSES OF COMMON STOCK
The Corporation shall have three classes of common stock:

Class A, Class B, and Class C. The authorized number and description of the rights of
stich respective classes of common stock are as follows:

Section 1. Augresaie Number of Shares.

a. The aggregate number of shares of Class A common stock that (he
Corporation is authorised to jssue is 940 regisicred shares without par value.

ISR
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b. The aggregate number of shares of Class B common stock that the
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Corporation is authorised to issue is 60 registered shares without par valye,

Section 2. Dividend Rights

a. The holders of shares of each of Class A and Class B common stock of the
Corporation shall be entitled to receive pro rata, when and as declared by the Board of
Directors of the Corporation out of funds legally available for the purpose, annual

include only 20 percent of any Net Capital Gain (defined as the aggregete of capital gains
less capital losses for any calendar year on ships, investments and other fixed assets) i.e,,
B0 percent of Net Capital Gain will be excluded from the calculation of adjusted Net
Income, but all net capital logses (if capital losses exceed capital gains) will be included;

cumulative dividend declared in any year ever be less that Three Million United States
Daollars (USSB,OO0,000.J. To the extent permitted by law, the shareholders of the
Corporation, by written Iesolution, may declare and vequire the Corporation from time to
time to make interim dividend payments.

b. In the event that the Corporation does not Pay a minimum annual
aggregate dividend of at least Three Million United States Dollars (US$3,000,000.), the
difference between (a) the aggregate amount of any dividends, if any, declared and
actually paid in any calendar year and (b) Three Million United States Dollars

accumulated dividends is not paid within any two year period immediately afler any

accumulate on the shares of Class A and Class B common stock until such time as all
cumulative dividends which accrued during any such two year period have been paid in
full,

funds legally available for the purpose, annual non-cumulative dividends as hereinafier
provided, payable in cash on dates to be determined by the board of Directors of the
Corporation in the following amount : a percentage, to be determined by the Board of
Directors of the Corporation, of the amount by which Net Income (as defined from time
1o time in the Corporation's accounting policies) for any calendar year (including all

2 % \ \‘v
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capital gaing and losscs) exceeds a specified level of return to be determined by the Board
of Directors of the Corporation on the average of the total stockhoiders' cquity (as
defined from time 1o time in the Corporation's accounting policics) of the Corporation at
the beginning and end of such calendar year; provided, however, that no such dividend
shall be paid in any year to the holders of Class C common stock of the Corporation if, in
any such year, the holders of Class A and Class B common stock have not been paid in
full all dividends payable to them in accordance with the provisions of Articles IV.2.a,
and [V.2.b of these Articles of Incorporation.

Section 3. Liquidation Rights

a, Upon dissolution of the Corporation pursuant to Chapter 11 of the
Liberian Business Corporation Act, the holders of shares of each of Class A common
stock and Class B common stock shall be entitled to receive a distribution of ajj

b, Upen dissalution of the Corporation pursuant to Chapter 11 of the
Liberian Business Corporation Act, the holders of Class C common stock shall have no
right 1o reccive a distribution of any remaining assets of the Corporation.

Section 4. Voting

registered owners of Class A shares, or such owners duly appointed proxies, shall have
the right to participate in any meeling of sharcholders of the Corporation and to vote such
shares, and only the Original Shareholders and members of their respective Families (as
such terms are defined in Article IV 4.d. hereof) shall be eligible to hold and vote any
such proxy.

b. Except as otherwise hereinafter provided, ail matters coming before any
mecting of the sharcholders of the Corporation shall be decided by the vote of
shareholders entitled to cast 62.5% of the total number of votes entitled to be cast at any
such meeting; provided, however, that a unanimous vote of the sharcholders of the
Corporation shall be required to amend the Articles of Incorporation and By-Laws of the
Corporation.

g, Holders of sharcs of cach of Class B common stock apd Class C common
stock shall be entitled 1o vole only on matters to which such holders are given rights to

C shares, or such owners duly appointed proxies, shall have the right to participate in any
meeting of shareholders of the Corporation and to vote such shares, and only the Origina}
Shareholders and members of their respective Families (as such terms are defined in
Article 1V.4.d. hereof) shall be eligible to hold and vote any such proxy,

Pg 6 1 of 385 T e e A A KR




[ 4:18:50 Main Document
' Filed 11/20/25 Entered 11/20/25 1 o
| 23-10322-me Doc 1886 be 52 o 365 ' Document

.

VN A A AR

d. For purposcs of this Articie IV.4., the following terms shall have the °
following meanings:

[

(1)  'Family" - The Original Shareholders, their spouses and their “lineal
descendants” as such term is defined in this Article IV4.4d. of the Articles of
Incorporation of the Corporation.

(2) “Original Shareholders" - Mr. J. E. Karastamatis, Mr, E. B, Kertsikof¥,
Mr., A. B. Hadjieleftheriadis, Mr. G. B. Hadjieleftheriadis, Mrs. Niki Zilakos and Mrs.
Vassiliki Andreoulakis,

(3)  The term “Lineal Descendant” of any Original Sharcholder shal] mean
solely and exclusively those issue surviving' from the first marriage of any such Original
Shareholder; provided, however, that in the event that the frst marriage of any such
Original Shareholder did not result in the procreation of any such surviving issue, the
terin "lineal descendant" of any Original Shareholder shall mean solely and exclusively
the surviving issue which are procreated during the first subsequent marriage of such
Original Shareholder in which jssue are procreated.

Section §. Rescquired Shares

In the event the Corporation shall acquire any shares of stock of any class,
whether under this section or for any other reason, upon reacquisition of such shares,
such shares shall be deemned Treasury shares and be no longer oulstanding."

Atticle IV of the Articles of Incorporation is hereby amended to read as follows:
"CLASSES OF COMMON STOCK

The Corporation shall have two classes of common stock: Class A (the “Class A
Shares") and Class C (the "Class C Shares"), the holders thereof being hereinafter called
"Class A Holders" and "Class C Holders" respectively. The authorised number and
description of the rights of such respective classes of common stock are as follows:

Section 1: Aggregate Number of ‘Shares,

{(a) The aggregate number of Clags A Sharcs that the Corporation is
authorised 1o issue is ten thousand (10,000) registered shares without par value.

(b)  Upon filing of these Articlas of Amendment with the Ministry of Foreign
Affairs, the outstanding Class A and Class B Shares will be converted into new Clasg A
Shares at a rate of conversion of one (1} (previous) Class A or Class B (as the case may
be) Share to ten (10) (new] Class A Shares.

(c)  The aggregate number of Class C Shares that the Corporation is avthorised
to issue is one hundred (100) registered shares without par value. Class C Shares shall be
issued only to those persons deemed, in the sole discretion of the Board of Directors of
the Corporation, 1o be senior management of the Corporation and/or any company wholly
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owned and controlled by such person. Any and all Class C Shares may be freely
redeemed from time to time in the sole discretion of the Board of Directors upon payment
by the Corporation 1o the holder of Class C shares of $100 per share and such other
amounts, if any, as the Roard of Directors has declared are payable at such time in
accordance with the provisions of Section 2 (d) of this Article IV.

Section 2: Dividend Rights,

the purpose, annual cumulative dividends, as hereinafter provided (the "Mandatory
Dividend"), payable in cash within 15 days from the date of the Annual Genera] Mecting
in cach year, less the amount of any interim dividend previously paid by the Corporation
in respect of the same fiscal year, The Mandatory Dividend shal] be equal to the greater
of (aa): twenty five percent (25%) of Net Income for the year {as defined from time to
time in the Corporation’s accounting policies) adjusted to include only twenty percent
(20%) of any Net Capital Gain (defined as the aggregate of capital gains less capital
losses for any calendar year on ships, investments and other fixed assets) i.e. eighty
percent (80%) of Net Capital Gain will be excluded from the calculation of adjusted Net
Income, but all Net Capital Losses (if capital Josses exceed capital gains) wil] be
included; and (bb) Five Million United States Dollars (U.8.$5,000,000).

(b)  To the extent pemiitted by law, the Shareholders of the Corporation, by
written resolution, approved by the majority provided for in Article IV.4(a) hereof, may
(a2) declare and require the Corporation from time to time to make interim dividend
payments, in respect of ga given fiscal year, and/or (bb} declare and require the
Corporation 1o make dividend paymenits in amounts greater than the Mandatory
Dividend.

{c) In the event that the Corporation does not pay a minimom annual
aggregate dividend of at least Five Million United States Dollars (U.8.$5,000,000), the
difference between (a) the aggregate amount of any dividends, if any, declared and
actually paid in any calendar year and (b) Five Million United States Dollars
(U.S.SS,OD0,00D) shall accumulate, without interest, and be paid out, pro rata, to the

Shares until such time as all cumulative dividends which accrued during any such two
year period have been paid in fu]),

(d) The Class C Holders shal] be entitled to receive, when and as declared by
the Board of Directors of the Comoration out of funds legally available for the purpose,
annual non-cumnlative dividends as hereinafter provided in this paragraph (d), payable in
cash on daies to0 be determined by the Board of Dircctors of the Corporation in the
following amount: a percentage, to be determined by the Board of Dircotors of the

PR
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Corporation, of the amount by which Net Income (as defined from time to time in the
Corporation's accounting policies) for any calendar year (including all capital gains and
losses) exceeds a specified level of retum to be determined by the Board of Directors of
the Corporation on the average of the total stockholders® equity (as defined from time to
time in the Corporation’s accounting policies) of the Corporation at the beginning and
end of such calendar year; provided, however, that no such dividend shail be paid in any
year to the Class C Holdors, if in any such year, the Class A Holders have not been paid
in full all dividends payabie 16 them in accordance with the provisions of Articles 1V.2(a)
and IV.2(c) of these Articles of Incorporation.

Section 3: Ligquidation Rights.

(a) Upon dissolution of the Corporation pursuant to Chapter 11 of the
Liberian Business Corporation Act, the Class A Holders shali be entitled to receive a
distribution of all remaining assets of the Corporation pari passu,

(b)  Upon dissolution of the Corporation pursuant to Chapter 11 of the
Liberian Business Corporation Act, the Class C Holders shall have no right to reccive a
distribution of any temaining assets of the Corporation.

Section 4: Vofing.

(a) Each Class A Holder shall be entitled to one vote per share on all matters
with respect to which any Shareholder vote is solicited. Only the registered owners of
Class A shares, or such owners' duly appointed proxies, shall have the right to participate
in any meeting of Shareholders of the Corporation and 10 vote such shares; provided,
however, that (aa) each Class A Holder may appoint only one proxy for all Class A
Shares held by it; (bb) such proxy rmust vote all shares represented by it in the same
manner; and (ec) only the following shall be eligible to hold and vote any such proxy:
(1} Original Shareholders, (2) members of any of the Families (2s such terms are defined
in Article 1V 4(c) hereof), and (3) any other person approved by the holders of not less
than sixty-five percent (65%) of Class A Shares, excluding those shares which are the
subject of such proxy.

(b)  Except as otherwise hereinafler provided all matters coming before any
meeting of the Sharcholders of the Corporation shall be decided by the vote of
Sharcholders entitled 10 cast sixty five percent (65%) of the total number of votes entitled
to be cast at any such meeting; provided, however, that (an) a unanimous (100%) vote of
the Class A Holders entitled to vote shall be required to approve any and al] amendments
of the Articles of Incorporation and/or By-Laws of the Corporation, except as otherwisc
provided with respect to matters set forth in (bb) below, and (bb) as provided in By-Laws
Article 11(4)(bb) the investment in/or commencement of any new kind of business other
than that currently contemplated by the Corporation, and/or the dissolution and/or the
sale of all or substantially all asscts or shipping assets (i.e. vesscls or shares in
shipowning corporations) of the Corporation, and/or the merger, consolidation or the like
of the Corporation with another entity that is not a wholly-owned subsidiary of the
Corporation at the time of such merger, consolidation or the like shall be decided by the
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vole of Class A Holders entitled to cast eighty-five percent (85%) of the total number of
votes entitled to be cast at any such meeting, In the event that, upon the effectiveness of
any proposed merger, consolidation or the like, the Corporation is not (o be the surviving
entity and the surviving entity is not to be an entity whose shares are publicly held, then
upon the request of a dissenting Shareholder, the Shareholders voting for approval of
such merger, consolidation or the like, shall have the obligation, on or before the date off
such proposed transaction, to acquire the shares of such dissenting Shareholder at a price
equal to 110% of the price per.share payable 10 spproving Sharcholders by the entity

- seeking to effect such merger, consolidation or the like with the Corporation, This

obligation to acquire the shares from the dissenting Sharcholders shall not be in
derogation of any other rights under the Liberian Business Corporation Act of such
dissenting Sharcholders to seek judicial relief.

(c) For purposes of these Articles, the following terms shall have the
meanings sct forth below:

(1) "Family" - In respect of the Corporation and each of the Current
Shareholders, the Origina) Shareholder(s), their spouscs and their “lipeal
descendants” as hereinafler defined.

(2) "Original Shareholders" - (a) In respect of the Corporation, J, E.
Karastamatis, E, B, Kertsikoff, A. B. Hadjicleftheriadis, Niki Zilakes and
Vassiliki Andreoulakis, and {(b) in respect of LASSIA INVESTMENT
COMPANY, J. E. Karastamatis and hjs spouse and linear descendants, (c) in
respect of FAMILY UNITY TRUST COMPANY, E. B, Kertsikoff and his spouse
and linear descendants, (d) in respect of GLAFKOS TRUST COMPANY, A, B.
Hadjieleftheriadis and his spouse and linear descendants, (e) in respect of
ELAFONISSOS SHIPPING CORPORATION, Niki Zilakos and her spouse and
linear descendants and (f) in respect of KEROS SHIPPING CORPORATION,
Vassiliki Andreoulakis and her spouse and linear descendants,

3 The term "Lineal Descendant” of any Original Sharcholder shall
mean solely and exclusively any of (i) those children of an Original Shareholder
who are (A) issuc surviving from a marriage of such Original Sharcholder, B)
legally recognized by such Original SharehoMer, or (C) legally adopted by such
Original Sharcholder, and (i) any of those children of a Lineal Descendent as
defined in clause (i) of this sentence who are (A) issue surviving from a marriage
of such Lineal Descendent, (B) legally recognized by such Lineal Descendent or
by any controlling legal authority having Jutisdiction, or (C) legally adopted by
such Lineal Descendent.

(4)  "Current Shareholders” - The Liberian corporations LASSIA
INVESTMENT COMPANY, GLAFKOS TRUST COMPANY, FAMILY
UNITY TRUST COMPANY, ELAFONISSOS SHIPPING CORPORATION and
KEROS SHIPPING CORPORATION. so long as each is a Class A Holder.

B éj\}
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Secfion 5: Reacquired Shares.

In the event the Corporation shall acquire any shares of slock of any class,
whether under this Section or for any other Teason, upon reacquisition of such shares,
such shares shall be deemed Treasury shares and be no longer owtstanding nor be taken
into account for the computation of the quorum and the vote needed 1o approve a matter
presented to the Sparehuldem herein provided.”

Article V of the Articles of Incorporation presently reads as follows:

"TRANSFER OF SHARES

Section }. Transfer of shares of Clasg A Common Stock.

No holder of shares of Class A Common Stock (hereinafler in this Article V.1,
called a "Class A Holder") may transfer, and the Corporation shall not register the
transfer of, such shares of Class A Common Stock, whether by sale, assignment, pledge,
gift, appointment or otherwise, except to another Class A Holder, to the Corporation, or
to a third party only with the prior written approval of all Class A Holders,

Section 2. Transfer of shares of Class B Common Stock

No holder of shates of Class B Common Stock (hereinafter in this Article V.2,
called a "Class B Holder") may transfer, and the Corporation shall not register the
transfer of, such shares of Class B Common Stock, whether by sale, assignmen, pledge,
gift, appointment or otherwise, €xcept to a Class A Holder, to the Corporation, or to a
third party only with the prior written approval of all Class A Hoiders.

Section 3, Transfer of shares of Class C Common Stock
—Aua2el O shares of (lass C Common Stock

No holder of shares of Class C Common Stock (hereinafter in this Article V.3,
called a "Class C Holder") may transfer, and the Corporation shall not register the
transfer of, such shares of Class C Commeon Stock, whether by sale, assignment, pledge,
£ift, appointment or othenwise, except to the Corporation.

Scction 4, Invalidity of Unauthorized Transfers.

Any purported transfer of shares of Common Stock not permitted hereunder shal)
be void and of no effect, and the purported transferee shall have no rights as a
stockholder of the Corporation and no other rights against or with respect to the
Comporation. The Corporation may, as a condition to the transfer of the registration of
transfer of shares of Common Stock to b purported transferee, require the furnishing of

Article V of the Articles of Incorporation is hereby amended to read as follows:

; ﬁb@
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"TRANSFER OF SHARES; MANDATORY REDEMPTION OF SHARES
Section 1: Transfer of Class A Shares.

No Class A Holder may transfer, and the Corporatian shall not register the
wansfer of, any Class A Shares, whether by saic, assignment, pledge, gift, appointment or
otherwise, except with the prior written approval of all Class A Holders and except: (a) to
the Corporation, (b) to the Current Sharcholders, as provided in Section 2 below, or (¢) to
a third party, as pravided in Section 3 below,

Section 2: Transfer of Class A Shares to the Current Shareholders.

(8)  Partial iransfers of Class A Shares shall comprise not less than twenty
percent (20%) of the Class A Holder's cntire holding of Class A Shares.

(b)  The Class A Shares to be transferred by a Class A Holder shall be offcred
to all other Current Shareholders, on a pro ruta basis to the respective holdings in Class
A Shares of such other Current Sharcholders, which offer shall include the offer price and
any payment terms.

(c) If any of the other Current Shareholders do not express an interest to
acquire the Class A Shares offered to them within sixty {60) days of the datc of such
offer, then such shares shall be deemed offered under the same terms to the Current
Sharcholders who have expressed an interest to acquire the Class A Shares offered.

Section 3: Transfer of Class A Shares to a third party, not a Current Shareholder.

(a) From the date hereof to and including June 30, 201 1, no Class A Holder (a
"Transferor") may transfer, and the Corporation shall not register the transfer of any
Class A Shares, whether by sale, assignment, pledge, gift, appointment or otherwise, to a
transferee not being a Current Shareholder, except as provided in Section 2 above and
except with the prior written approval of all other Current Shareholders,

(b)  Onorafler July I, 2011, a Transferor may transfer all (but not part) of the
Class A Shares (the "Offered Shares") held by it at that time, to a transferee not being a
Current Shareholder under the following conditions:

(i) All Offered Shares must be offered in writing by the Transferor to
the Current Shareholders, other than the Transferor, together with a copy of the
binding and unconditional commitment of a hona fide third party to buy the
Offered Shares, at a stated price, in cash, on or before a datc certain, and such
commitment shall set forth all payment and other terms. Such offer by the
Transferor (1he "Offer to Current Shareholders") shall be on a pro rata basis to
the respective holdings in Class A Shares of such other Current Shurcholders.

(i)  The other Current Shareholders shall have the right 10 buy the
Offered Shares, under the same terms as the third party, but with a ten percent
(10%) discoun on the price offered by the prospective third party transferee, and
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the Offer to Cument Shareholders shall so provide. The unconditional
commitment of any bona Jide third party to buy the Offered Shares shall expressly
acknowledge the rights of the Current Shareholders under this Section 3 (b)Gi).

(iii)  If within sixty (60) days of the date of the Offer to Current
Sharcholders any of the other Current Shareholders do not express an interest to
acquire the Offered Shares, such shares should be deemed offered under the same
terms (o the Current Sharelioiders who have expressed an interest to acquire the
QOifered Sharcs,

(iv)  If some or all of the Offercd Shares are not transferred to Current
Shareholders and paid for within seventy five (75) days from the date of the Offer
to- the Current Shareholders, in accordance with the provisions of sub paragraph
(b)(i) and (ii) above, the Transferor shall be entitled to transfer to the third party
such of the Offered Shares for which no interest of acquisition has been expresacd
by the Current Shareholders or which the Current Shareholders have not
purchased as hercin provided; any such transfer to a third party shall be
accomplished, and the purchase price for such Offered Shares paid, within ninety
(90) days from the date of the Offer to the Current Shareholders and on the terms
and conditions therein set forth. ;

Section 4: Transfer of Class C Shares.

No Class C Holder may transfer, and the Corporation shall not register the
transfer of, any Class C Shares, whether by sale, assignmen, pledge, gift, appointment or
otherwise, except to the Corporation. '

Section 5: Invalidity of Unauthorised Transfers.

Any purported transfer of shares of comman stock not permitted hereunder shall
be void and of no effect, and the purported transferee shall have no nights as a

Corporation. The Corporation may, as a condition to the transfer of the registration of
transfer of shares of common stock tq a purposed transferee, require the fumishing of
such affidavits or other proof; as it deems necessary to establish that such transferee ig
cligible to own such shares. The Corporation shall note on the certificates for shares of
common stock the restrictions on transfer and registration of transfer imposed by this
Article V.

Section 6: Mandatory Redemption of Class A Shares.

Each Class A Holder and officer and director of the Corporation, as the case may
be, shall give prompt written notice lo the Corporation upon becoming aware of the
occurrence of any Specified Event (as defined below), and the Secretary of the
Corporation shall give written notice to each Class A Holder prompliy upon receipt of
any such natice of the uccurence of a Specified Event.

o
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Upon the occurrence of any Specified Event (as defined below) respecting Class
A Shares or a Class A Holder, all Class A Shares held by such affected Class A Holder
shall be redeemed by the Corporation as of the first day of the next succeeding month
after such Specified Event has occurred and at a price per share, calculated by the
Corporation to be, equal to the book value of the Corporation's Common Stock,
determined by adding the stated value of corporate assets as shown on the books of the
Corporation and deducting from such sum al] the liabilities of the Corporation, and then
dividing the resulting amoum by the number of shares of the Corporation's Comman
Stock outstanding as of the most recently preceding fiscal year end.

For purposes of this Section 6, a "Specified Event" shall mean any of the
following:

(a) The transfer or purported (ransfer by a Class A Holder 1o any
Ferson or entity of any Class A Shares not in compliance with the terms and
conditions of the Articles of Incorporation, as such may be amended from time to
time.

(b)  Any Class A Shares of a Class A Holder become subject to any
licn or encumbrance, voluntarily or involuntarily, and such ljen or encumbrance is
not removed within 30 days following natice to such Class A Holder of such lien
or encumbrance given by a majority of the other Class A Holders requesting the
removal of such lien or encumbrance,

(¢} A Current Shareholder dissolves or otherwise ceascs to exist and
the purported transferce or successor in interest of any of the Class A Shares held
by such Current Shareholder (i) is not another Current Shareholder, or (ii) is not

"approved in writing by all of the other remaining Class A Holders,

{d} A Current Sharcholder is or becomes controlled, legally or
beneficially, directly or indirectly, by a person other than Famil y. For purposes of
the preceding sentence, the terms “controlled," "control," "controlled by" or the
like shall mean any of the following: the power to elect a majority of the persons
who manage the entity, the power o vote a majorily of the equity interests of such
entily, the power by agreement or otherwise to designate a majority of the board
of direclors (or similar managing bady) of the entity, or otherwisc to direct the
policy and operations of the entity."

y
8. Article VI of the Articles of Incorporation presently reads as follows:
"REDEMPTION OF SHARES

Section 1. Corporation's Risht to Redeem_Shares: Sharcholder's Option to

Redeem Shares.

The Corporation shall have the right to redeem the shares of Class A and Class B
common stock pursuant to and in accordance with the provisions of Article VI, Each
holder of shares of Class A common stock (defined for purposes of Article V1 as a "Class

W
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A Holder") and each holder of shares of Class B common stock (defined for purposes of
Article VI as n "Class B Holder") will have the right to require the Corporation to redeem
his shares pursuant to and in accordance with the provisions of Article VT,

Section 2. Valuation.

For purposes of this Article VI, the term “Valuation" shal] have the following
meaning:

"Valuation" - immediately after the date of the Redemption Notice under Article
V1.3(a) or the Effective Date under V1.4.(c) (the "Valuation Date"), the Corporation shall
request five independent firms of ship brokers (of which any Redeeming Sharcholders or
Electing Holder shall have the tight to nominate wo) to value, within 30 days of the
Valuation Date, the vessels owned by the Corporation on a charter-free basis as of the
Valuation Date. The average of the three valvations (excluding the highest and the
lowest) shall be taken as the value of the Corporation's fleet (the "Fleet Value™). A
similar valuation process shall apply to the building at 118 Kotokotrin; Street, Piraeus,
Greece, to be undertaken by independent firms of property valuers; the average of the
three middle valuations bein & taken as the value of the property (the “Property Value").
A similar valuation process shall also apply to any other major fixed assets acquired by
the Corporation after the date on which this Article VI is first filed with the Liberjan
authorities. Immediately after the Valuation Date, the Corporation shall also request its
auditors to prepare far completion, within 90 days of the Valuation Date a consolidated
valuation of the Corporation and its subsidiaries and associated companies as of (he
Valuation Date. The valuation shall be on the basis of the net tangible book asset value
(including, without limitation, vessels at the Fleet Value and the property at the Property
Value and excluding good will) attributable to each class of the Class A and Class B
common stock (the "Appraised Value").

Section 3 Procedure for Redemption at the Option of the Comporation.

The procedure for redemption at the option of the Corporation shall be;

a. The Corporation shall serve notice of its intention to redeem the shares {"the
Redemption Notice") upon the affected shareholder (the "Redeeming Shareholder"). The
Corporation shall, Immediately after the Effective Date (as hereinafier defined) of said
Redemption Notice, arrange a Valuation, as herein defined.

b. The Corporation shall redeem the shares for a redemption price equal to the
fair value of such shares, which for purposes hereof is deemed 10 be such shareholder's
pro rata share of the Appraised Value, as hercinafler defined.

C. At least 30 percent of such redemption price payablc to any such Redeeming
Sharcholder shall be paid within 30 days after an auditor's certificate, which sets forth the
dollar amount of the Appraised Value, is rendered in accordance with the provisions of

this Article VI.3.
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d. The balance of any such Redeeming Shareholder's pro rata share of the
Appraised Value shall be paid over a period not exceeding ten years and be evidenced by
interest bearing promissory notes or similar debt instruments.

e. Interest on such notes and debt instruments will be paid at a floating rate equal
to the 3-month LIBID rate (which rate will be adjusted on the first day of each calendar
month) at least quarterly in arrcars on any balance due from the date of the first payment
or 120 days after the date of the Redemption Notice, whichever is carlier. Default
interest will be paid quarterly in arrears at a floating rate cqual to the 3-month LIBID rate
(which rate will be adjusted on the first day of each calendar month), plus 2% on any
overdue principal instalment or default interest payment,

Section 4, Procedure for Redemption at the Option of the Shareholders.

The procedure for redemption at the aption of holders of shares of common stock
of the Corporation shall be:

a. A Class A Holder in respect of either one sub-block of 47 shares of Class A
vommon stock or two sub-blocks of 47 shares each of Class A common stock or one sub-
block of 141 shares of Class A common stock plus any sub-block(s) of 47 shares of Class

(any such Class A Holder or Class B Holder being called ("The Electing Holder"), will be
entitled to give notice in writing (the "Holder's Redemption Notice") to the Corporation
that he wishes his shares to be redeemed; the stock certificate(s) sought to be redeemed
shall be forwarded to the Corporation along with the Holder's Redemption Notice.

b. For the purposes of this Anticle VL4, :

(i) A Class A Holder shall mean the holder or holders of one block of 235
shares of Class A common stock which shall be divided for the purposes of
redemption hereunder into the following sub-blocks:

% of

Shares Shares
141 14.1
47 4.7
47 4.7
235 23.5

(1) A Class B Holder shall mean any single holder of shares of Class B

common stock.
; LD\
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¢. From the date the Corporation receives the Holder's Redemption Notice (the
“Holder's Redemption Notice Date") the Electing Holder will have 30 calendar days
during which he may withdraw the Holder's Redemption Notice (and the stock
certificates delivered to the Corporation), failing which, subject to the provisions of
subsection f (iii), below, the Holder's Redemption Notice will become irrevocable,

d. Immediately uvpon its rcceipt of the Holder's Redemption Notice, the
Corporation must advise all other Class A Holders and Class B Holders of such receipt,
stating the details thereof, including the Holder's Redemption Notice Date.

e, If no other Class A Holders or Class B Holders have given notice to redeem
their shares within 53 calendar days of the Holder's Redemption Natice Date, and the
Electing Holder has not withdrawn his Holder's Redemption Notice under subsection (c),
above, the Holder's Redemption Notice will become effective at the end of that 53 day
period (the “Effective Date) and the procedure will be:

(1) On the Effective Date the rights of the Electing Holder (including
voting rights) attaching to the shares in respect of which an election has been
made will ccase. The Electing Holder shall become a creditor (subject to
determination of the actual amount as provided in subsections eii) and {iii),
below) of the Corporation as at that date and his shares will be cancelled by the
Corporation. Such Electing Holder shall, however, remain entitled to receive any
dividends dcclared and unpaid at the Effective Date. The percentage rights to
dividends or capital of the remaining sharcholders of the ‘Corporation shall
increasc pro rata.

(ii) The amount the Corporation is obliged to pay to the Electing Holder
(the "Payment Obligation") shall be the Electing Holder's pro rata share of the
Appraised Value for the shares in respect of which the Electing Holder has given
the Holder's Redemption Notice less a discount of 20%; that is, the Electing
Holder will receive 80% of his pro rala share of the Appraised Value.

(ii) The Payment Obligation will be cvidenced by the Corporation
issuing promissory notes or similar dept instruments. No other guarantee or
sccurity will be given to the Electing Holder.

(iv)  The payment Obligation will be satisfied in ten equal annual
instalments, starting 12 months after the Holder's Redemption Notice Date.

(v) No interest will be payable on the Payment Obligation if same is
satisfied on the due dates. Default interest will be paid quarterly in arrears at the
3 month London Inter bank Offered Rate plus 2% on any averdue principal
instalment or default interest payment.

(vi) Any Class A Holder or Class B Holder may, subject to subsection g,
beiow, and in any event not less that 12 months after the Holder's Redemption
Notice Date, request redemption of his shares, except that if the Electing Holder is
a Class A Holder who has requested redemption of all of his shares of Class A

‘ o
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common stock, no other Class A Holder may subsequently require the
Corporation to redeem all of his shares of Class A common stock until § years
after the Holder's Redemption Notice Dale (that is, subject to subsection g, below,
any Class A Holder may request redemption of his smaller sub-block(s) of 47
shares of Class A common stock and any Class B Holder may request redemption
of his shares of Class B common stock aficr 12 months from the Redemption
Notice Date).

f.If any other Class A Holders or Class B Holders (the “Second Electing
Holders") give written notice of redemption (the "Second Notices") within the 53 day
period after the Holder's Redemption Notice Date the procedure wil} be:

(i) The Corporation must immediately notify the first Electing Holder and
all other Class A Holders and Class B Holders of its receipt of the Second
Notices.

(i) The Second Notices shall be irevocable,

(iii} The first Electing Holder shall have seven calendar days from the end
of the 53 day period to withdraw his Holder's Redemption Notice,

(iv) If the first Electing Holder withdraws his Hoider's Redemption
Notice, the procedure as in subsections e (i) to e (vii), above, subject to subsection
& below, shall be applied to the Second Electing Holders instead of the first
Electing Holder, with the Effective Date being 60 days after the Holder's
Redemption Notice Date, with the following provisions;

(A) If the total shareholdings to be redeemed exceed 25% of the
total redeemable shares issued and outstanding (that is, the total Clasg A
and Class B shares of common stock), the discount to be applied (see
subsection e(jii), above) shall be 25%, that is, each Second Electing
Holder will receive 75% of the Appraised Valve attributable to his shares,

(B) The amount of combined payments to be made by the
Corporation to the Second Elecling Holders for the first three years shall
be no more than if only 25% of the total redeemable shares issued and
outstanding were being redcemed (that is, the aggregate payment in each
of the first 3 years will not exceed 2,5% of the Appraised Value of the
Corporation, less the discount of 20%) and shall not in any cvent excecd
Five Million United States Dollars (US $5,000,000) for the first three
years. In the subsequent seven years, each Electing Holder and Second
Electing Holder will receive an annual payment equivalent to 10% of his
original Payment Obligation, and at the end of the tenth vear, a balloon
payment of the balance, if any, still owing.

(v) If the first Electing Hoider does not withdraw his Holder's
Redemption Notice within the seven day period allowed, the praocedure will,

™~
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subject ta subsection g, below, be as in subsection f{iv), above, with the foilowing
provisions:

(A) As in the provision in subsection f(iv)(A), above, the discount
shall be 25% for both the Electing Holder and the Second Electing
Halders.

(B) As in the provision in subsection f(iv)(B), above, the .
limitation on the amount of payments shall apply to both the Electing
Holder and the Second Electing Holders.

(vi) The procedure for subsequent redemptions will then be as in
subscction e(vii), ahove, except that if the Electing Holders and Second Electing
Holders include two Class A Holders who are redeeming all of their shares of
Class A common stack, no other Class A holder may subsequently require the
Corporation to redeem all of his shares of Class A common stock until the full
Payment Obligations to the first Electing Holder and the Second Electing Holders
have been completed (that is, ten years from the Redemption Notice Date).

g Notwithstanding any provisions of these Articles:

(i) If threc or more Class A Holders have given, and have not withdrawn,
notice to redeem their shares of Class A common stock in full, a meeting of the
Shareholders of the Corporation shall be called to consider the dissolution of the
Corporation. At such Shareholders meeting, both the Electing Holder as wel| as
the Sccond Electing Holders shall be entitled ta vote, and if the dissolution of the
corporation is nol approved, then the Second Notices shall be deemed to be
timited to the two sub-blocks of 47 shares of the Second Electing Holders and not
to cover their main sub-block of 141 shares which will be excluded from
redemption.

(i) If any Class A Holder or Class B Holder shall legally contest any
limitation or prohibition on redemption or repayment, the provisions of this .
Article V1.4. shall become null and void, ab initio, with respect to any such
contesting holder; provided, however, that the rights of any non-contesting holder
under this Article V1.4, shall in no such event be impaired or otherwise materially
sdverscly affected.

h. The fact that a Class A Holder or Class B Holder has given notice to the
Comporalion under the above provisions, whether subsequently withdrawn or not, shall
not affect the rights as an employee of the Corporation of any member of his family
cmployed by the Corporation at that time.

Section 5. Effect of Redemption.

Upon paymemt for any shares redecemed {notwithstanding that any certificates
representing such shares shall not have been surrendered for cancellation), the shares
represenied thereby shall no longer be deemed outstanding, the right to receive dividends
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thereon shall cease to accrue from and after the date of such payment and all rights, as
shareholders of the Corporation, of the holders of the shares so redeemed shall cease and
terminate.”

Article VI of the Articles of Incorporation is hereby amended to read as follows:
"DIRECTORS
The number of dircctors constituting the initial Board of Directors is three @)
9. Article X of the Articles of Incorporation presently veads as follows:

“INDEMNIFICATION OF DIRECTORS, OFFICERS AND OTHER AUTHORISED
REPRESENTATIVES

Section 1. Indemnification of Directors and Officers in Third Party Proccedings

The Corporation shall indemnify any director or officer of the Corporation who
was or is an "authorised representative” of the Corporation (which shall mean for the
purposes of this Article a director or officer of the Corporation, or a person serving at the
request of the Corporation as a director, officer, partner or trustee of another corporation,
partnership, joint venture, trust or other enterprise) and who was or is a “party" (which
shall include for purposes of this Article the giving of testimony or similar involvement)
or is threatened to be made a party to any "third party proceeding" (which shall mean for
purposes of this Article any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, other than an action by or in the
right of the Corporation) by reason of the fact that such person was or is an authorised
representative of the Corporation, against expenses (which shall include for purposes of
this Article attomeys' fees), judgements, penalties, fines and amounts paid in settlement
actually and reasonably incurred by such person in connection with such third party
proceeding if such person acted in good faith and in a manner such person reasonably
believed to be in, or not opposcd to, the best interests of the Corporation and, with respect
lo any criminal third party proceeding (which shall include for purposes of this Article
any investigation which. could or does Icad to a criminal third party proceeding) had no
reasonable causc 1o believe such conduct was unlawful, The termination of any third
party procecding by judgement, order, seitlement, indictment, conviction or upon a plea
of no contest or its equivalent, shall not, of itself, create a presumption that the authorised
representative did not act in good faith and in a manner which such person reasonably
believed to be in or not opposed to the best interests of the Corporation, and, with respect
to any criminal third party proceeding, had reasonable cause to believe that such conduct
was unlawful.

Section 2. Indemnification of Direclors and Officers in Comorale Proceedings

The Corporation shail indemmify any director or officer of the Corporation who
was or is an authorised representative of the Corporation and who was or is a party ar is
threatened to be made a party to any "corporale proceeding” (which shall mean for
purposes of this Article any threatened, pending or completed action or suit by or in the

1-, ap
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right of the Corporation to procure a Judgement in its favour or any investigative
proceeding by or on behalf of the Corporation) by reuson of the fact that such person was
or is an authorised representative of the Corporation, against expenses actually and
reasonably incurred by such person in connection with the defence or settlement of such
corporate proceeding if such person acted in good faith and in a manner such person
reasonably believed to be in, or not opposed to, the best interests of the Corporation,
cxcept that no indemnification shall be made in respect of any claim, issue or matter as to
which such person shail have been adjudged to be liable for negligence or misconduct in
the performance of such person's duty to the Corporation unless and only to the extent
that the court in which such corporate proceeding was pending shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances
of the case, such authorised representative is fairly and reasonably enfitled to indemnify
for such expenses which the court shall deem proper.

Section 3. Indemnification of Authorised Representatives

To the extent that an authorised representative of the Corporation who néither was
nor is a director or officer of the Corporaticn has been successful on the merits or
otherwise in defence of any third party or corporale proceeding or in defence of any
claim, issue or matter therein, such person shall be indemnified against expenses actually
and reasonably incurred by such person in connection therewith, Such an authorised
representative may, at the discretion of the Corporation, be indemnified by the
Corporation in any other circumstances to any extent if the Corporation would be
required by Sections 1 or 2 of this Article IX to indemnify such person in such
circumstances to such extent if such person were or had been a director or officer of the
Cormporation.

Section 4. Determination of Entitlement to Indemmification

Any indemnification under Section 1, 2, or 3 of this Article IX (unless ordered by
a court) shall be made by the Corporation only as authorised in the specific case upon a
determination that indemnification of the authorised representative is proper in the
circumstances because such person has either met the applicable standard of conduct set
forth in Section I or Section 2 of this Article IX or has been successful on the merits or
otherwise as set forth in Section 3 of this Article IX and that the amount requested has
been actually and reasonably incurred. Such determination shall be made;

(1) by the Board of directors by a majority of a quorum consisting of
directors who were not parties to such third party or corporate proceeding, or

(2} if such a disinterested quorum is not obtainable, by a majorily of the
entire board, including as voting members those directors who are or were parlies
to such third party or corporate proceeding, or

(3) if such a disinterested quorum is not obtainable, or, even if obtainable,
a majority vote of such a quorum so directs, by independent legal counsel in a
writlen opinion upon reference by the board of directors, or

. Th
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(4) by the sharcholders upon reference by the board of dircctors.

Section 5, Advance of Expenses

Expenses actually and reasonably incurred in defending a third party or corporate
procceding shall be paid on behalf of a director or officer of the Corporation by the
Corporation in advance of the final disposition of such third party or corporate
proceeding as authorised in the manner provided in Scction 4 of this Article IX upon
receipt of an undertaking by or on behalf of the director or officer to repay such amount
unless it shall ultimately be determined that such person is entitled 10 be indemnified by
the Corporation as authorised in this Anicle and may be paid by the Corporation in
advance on behalf of any other authorised representative when authorised by the board of
direclors or receipt of a similar undertaking. The financial ability of such authorised
representative to make such repayment shall not be prerequisile to the making of an
advance.

Section 6. Emplovee Benefit Plans

For purposes of this Article IX, the Corporation shall be decmed to have
requested an authorised representative to serve an employee benefit plan where the
performance by such pérson of duties to the Corporation also imposes duties on, or
otherwise involves services by, such person ta the plan or participants or beneficiaries of
the plan; excise taxes assessed on an authorised representative with respect 10 an
employee benefit plan pursuant to applicable law shall be deemed “fnes™ and action
taken or omitted by such person with respect 1o an employee benefit plan in the
petformance of duties for a purpose reasonably believed 10 be in the interest of the
participants and beneficiarics of the plan shall be deemed to be for a purpose which is not
opposed 1o the best interest of the Corporation.

Section 7. Scope of Article

The indemmification of authorised representatives, as suthorised by this- Article,
shall:

(1) not be deemed exclusive of any other rights to which those seeking
indemnification maey be entitled under any stalute, agreement, vole of
shareholders or disintercsted directors or otherwise | both as to action in an
official capacity and as to action in any other capacity,

(2) continue as to a person who has ceased to be an authorised
representalive, and

(3} inure to the benefit of the heirs, executors and administrators of such a
person,

w T ) j
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Scction 8 Reliance on Provisions

Each person who shall act as an authorised representative of the
Corporation shall be deemed to be doing so in reliance upon the rights of
indemnification provided by this Article IX.

Section 9 [nsurance

The Corporation may purchase and maintain insurance, on behalf of any
person specified in Section 6.13 of the Liberian Business Corporation Act, against
liability asserted against and incurred by any such person, whether or not the
Corporation would have the power to indemnify any such person against such
liability under the provisions of the aforesaid Section 6.13,"

Article IX of the Ariicles of Incarporation is hereby amended to read as follows;

"INDEMNIFICATION OF DIRECT ORS, OFFICERS AND OTHER
AUTHORISED REPRESENTATIVES

Section 1: Indemnification of Directors and Officers in Third Party Proceedings.

The Corporation shalt indemnify any director or officer of fhe Corporation who
wis or is an "authorised representative” of the Corporation (which shall mean for (he
purposes of this Article a director or officer of the Corporation, or a person serving at the
request of the Corporation as a director, officer, partner or trustee of another corporation,
limited liability company, partnership, joint venlure, trust or other enterprise) and who
was or is a "party” (which shall include for purposes of this Article the giving of
testimony ot similar involvement) or is threatened to be madc a party to any "third party
proceeding” (which shall mean for purposes of this Article any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or
investigalive, other than an action by or in the right of the Corporation) by reason of the
[act that such person was or is an authorised representative of the Corporation, against
expenses (which shall include for purposes of this Article attorneys’ fees), judgements,
penalties, fines and amounts paid in settlement actually and reasonably incurred by such
person in connection with such third party proceeding if such person acted in good faith
and in a manner such person reasonably believed 1o be in, or not opposcd to, the best
interests of the Corporation and, with respect 1o any criminal third party proceeding
{which shall include for purposes of this Article any investigation which could or does
lead to a criminal third party proceeding) had no reasonable cause to believe such
conduct was unlawful. The termination of any third party proceeding by judgement,
order, settlement, indictment, conviction or upon a plea of no contest or jts equivalent,
shall not, of itself, create a presumption that the authorised representative did not aet in
good faith and in a manner which such person reasonably belicved to be in or not
opposed to the best interests of the Corporation, and, with respect to any criminal third
party proceeding, had reasonable cause 10 believe that such conduct was unlawful,

) \;15;3 (\j\ ‘
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Section 2: Indemnification of Directors and Officers in Corporate Proceedings,

‘The Corporation shall indemnify any director or officer of the Corporation who
was or is an authorised representative of the Corporation and who was or js a party or is
threatened to be made a party to any "corporate proceeding” {which shall mean for
purposes of this Article any threatened, pending or completed action or suit by or in the
right of the Corporation to procure a judgement in its favour or any investigative
proceeding by or on behalf of the Corporation) by reason of the fact that such person was
or is an autharised representative of the Corporation, against expenses actually and
reasonably incurred by such person in connection with the defence or settlement of such
Corporate proceeding if such person acted in good faith and in a manner such person
reasonably believed to be in, or not opposed to, the besl intcrests of the Corporation,
except that no indemmification shall be made in respect of any claim, issue or matter as 1o
which such person shall have been adjudged 1o be liable for negligence or misconduct in
the performance of such person’s duty to the Corporation unless and only to the extent
that the court in which such corporale proceeding was pending shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances
of the case, such authorised representative is fairly and rcasonably entitled to indemnify
for such expenses which the court shall deem proper.

Section 3: Indemnification of Authorised Representatives.

To the extent that an authorised representative-of the Corporation who neither was
nor is a director or officer of the Corporation has been successfiul on the merits or
otherwisc in defence of any third party or corporate proceeding or in defence of any
claim, issue or matter therein, such person shall be indemnified against expenses actually
and reasonably incurred by such person in connection therewith. Such an authorised
Tepresentative may, at the discretion of the Corporation, be indemnified by the
Corporation in any other circumstances fo any extent if the Corporation would be
required by Sections 1 or 2 of this Article IX to indemnify such person in such
circumstances to such extent if such person were or had been a director or officer of the
Corporation.

Section 4: Determination of Entitlement to Indemnification,

Any indemnification under Sections 1, 2 or 3 of this Article IX (unless ordered by
a court) shall be made by the Comoration only as authorised in the specific case upon a
determination that indemnification of the authorised representative is preper in the
circumstances because such person has either met the applicable standard of conduct set
forth in Sections 1 or 2 of this Article IX or has been successful on the merits or
otherwise as set forth in Section 3 of this Article IX and that the amount requested had
been actually and reasonably incurred. Such determination shall be made:

(a) by the Board of Direclors by a majority of a quorum consisting of
directors who were not parties to such third party or carporalte proceeding, or

21 j@’ ‘
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(b) if such a disinterested quorum is not obtainable, by a majority of the entire
board, including as voting members those directors who are or were parties 10 such third
party or corporate proceeding, or

(c) if such a disinterested quorum is not obtainable, or even jf obtainable, a
majority vote of such a quorum so directs, by independent legal counsel in a written
opinion upon reference by the board of directors, or

(d) by the Sharcholders upon reference by the board of directors,
Section 5: Advance of Expenses,

Expenses actually and reasonably incurred in defending a third party or corporate
proceeding shail be paid on behalf of g director or officer of the Corporation by the
Corporation in advance of the final disposition of such third parly or comporate
proceeding as authorised in the manner provided in Section 4 of this Article IX upon
receipt of an undertaking by or on behalf of the director or officer to repay such amount

o unless it shall ultimately be determined that such person is entitled to be indemmificd by

directors or receipt of a similar undertaking. The financial ability of such authorised
representative to make such repayment shall not be prerequisite to the making of an
advance,

Section 6: Employce Benefit Plans.

For purposes of this Article IX the Corporation shall be deemed to have requested
an authorised representative to serve an employee benefit plan where the performance by
such person of duties to the Corporation also imposes duties on, or otherwise involves
services by, such person (o the plan or parlicipants or beneficiaries of the plan; excise
taxes assessed on an authorised representative with respect to an employee benefit plan
pursuant to applicable law shall be deemed "fines"; and action taken or omitted by such
person with respect to an employee benefit plan in the performance of duties for a
purpose reasonably believed to be in the interest of the participants and beneficiaries of

the Corporation.
Scetion 7: Scope of Article.

The indemnification of authorised representatives, as authorised by this Anicle,
shall:

() not be deemed exclusive of any other rights to which those seeking
indemnification may be entitled under any statute, agreement, vote of sharcholders or
disinterested direciors or otherwise, both as to action in an official capacity and as to -

action in any other capacity,
s

22
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(b) continue as to a person who has ceased to be an authorised representative,
and

{c) inure to the benefit of the heirs, executors and administrators of such a
person.

Section 8: Reliance on Provisions,

Each person who shall act as an autharised representative of the Corporation shall
be deemed to be doing so in reliance upon the rights of indemnification provided by this
Article IX.

Section 9: Insurance.

The Corporation may purchase and maintain insurance, on behalf of &ny person
specified in Section 6.13 of the Liberian Business Corporation Act, against liability
asserted against and incurred by any such person, whether or not the Corporation would
have the power to indemnify any such person against such liability under the provisions
of the aforesaid Section 6.13."

10.  ArticleI of the Articles of Incorporation presently reads as follows:

"Corporate existence shall begin upon filing these Anticles of Incorporation with the
Minister of Foreign A ffairs as of the fi ling date stated on these Articles.”

Article I of the Articles of Incorporation is hereby amended to read as follows:

"ARTICLE X
CORPORATE EXISTENCE

Corporate existence shall begin upon filing these Articles of Incorporation with the
Minister of Foreign Affairs.as of the filing date stated on these Articles.”

23
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IN WITNESS WHEREOF, the undersigned have executed these Articles of
Amendment on this _g_ﬁ_?ﬁay of June, 2007.

‘\ - .‘

\ -4y T ——— ij "
A\ &«r;‘\\ Q&' e L‘e

Name: John E. Karastamatis Name: Lascarihs J. Karaftamat}

Title: President Title: Secretary

24
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The foregoing instrument, subscribed and sworn to this 26™ day of June 2007, bears the
signature of John E. Karastamatis holder of the Identity Card No. B5S07847 issued on 21
November 1961 by the Police Department of Cyclades, Greece and Lascarnz J.
Karastamati holder of the Identity Card No, X531876 issued on 30 October 2003 by the
A’ Police Department of Glyfada, Greece, known to me to be the Individuals described in
and who executed the foregoing instrument and who jolntly and severally duly
acknowledged that the execution thereof was their act and deed and the act and deed
of ELETSON HOLDINGS INC., a Liberian corporation.
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THE REPUBLIC OF LIBERIA

{Haguc Convention of 5 October 1961/Convention de La Haye du 5 Octobre 196 1)
1. Country: . The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana
3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia
4. Bears the scal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia
Certified
5. At Piraeus, Greece
6. On: August 27, 2024
3
. V. SCARLATOU
7. By: .
Special Agent,
Liberia Maritime Authority
8. Numbecr: G-251566

9. Seal/Stamp:

10. Signature:

C-40191-1557189
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REPUBLIC OF LIBERIA

Busincss Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

Filed on the 29th day of June, 2018

OF
ELETSON HOLDINGS INC.

Registration Number: C-40191
Incorporated on the 4th day of December, 1985

Issued on the 27th day of August, 2024

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

I HEREBY CERTIFY in accordance with Section 1.5 of thc Business Corporation Act that the document
attached to this Certificate is a true and comect copy of the ARTICLES OF AMENDMENT filed on the

25th day of June, 2018 in respect of:

ELETSON HOLDINGS INC,
Reglstration Number: C-40191

a Corporation duly incorporated and which commenced legal cxistence as a Liberian Nonresident
Domestic Corporation on the 4th day of December, 1985.

WITNESS my hand and the official scal of the Ministry of Forcign Affairs this 27th day of August, 2024.

L—

By order of the Registrar



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 87 of 385
REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
ELETSON HOLDINGS INC.

{A Nonresident Domestic Corporation)

Registration Number C-40191

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN
AFFAIRS

FILED

on
this 29th day of June, 2018

N\(\MWMOMQ

By order of the Registrar
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ARTICLES OF AMENDMENT
OF
THE RESTATED ARTICLES OF INCORPORATION
OF
ELETSON HOLDINGS INC.

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

I. Pursuant to Section 9.5 of the Liberian Business Corporation Act, we, the undersigned,
for the purpose of amending the Restated Aicles of Incorporation of ELETSON
HOLDINGS INC. (the “Corporation), being the duly appointed, qualified and acting
President and Secretary of the Corporation organized under the Laws of the Republic of
Liberia, with registiation number C-40191, hereby CERTIFY THAT:

A.The name of the Corporation is: ELETSON HOLDINGS INC.

B. The Articles of Incorporation of the Corporation were filed with the Minister of Foreign
Affairs on December 4, 1985,

C. Previous Amendments to the Articles of Incorporation were filed with the Minister of
Foreign AfTairs as of the 15™ day of February, 1994, and as of the 29% day of June, 2007.

2, This Amendment to the Reslated Articles of Incorporation was authorized by vote of the
holders of all of the outstanding shares entitled to vote thereon, and the shareholders? resolution to

the Amendment was executed on the [2157] day of June, 2018.

3. Afticle IV CLASSES OF COMMON STOCK of the Restated Articles of Incorporation
presently provides that the Corporation shall have two classes of common stock: Class A (the
“Class A Shares”) and Class C (the “Class C Shares”), the holders thereof being hereinafier called
“Class A Holders™ and “Class C Holders™, respectively. The authorised number aud description of
the rights of such respective classes of common stock are as follows:

Sectlon I: Aggregate Number of Shares.

(8) Theaggregate number of Class A Shates that the Corporation is authorised to issue is ten
thousand (10,000) registered shares without par value.

(b)  Upon filing of these Artictes of Amendment with the Minisiry of Foreign AfYairs, the
outstanding Class A and Class B Shares wil] he converted into new Class A Shares at a rate
of conversion of one (1) (previous) Class A or Class B (gs the case may be) Share to ten

(10) (new) Class A Shares,

(¢) The aggregate number of Class C Shares that the Corporation is authorised to issue is one
hundred (100) registered shares without par value. Class C Shares shall be issued only to
those persons deemed, in the sole diseretion of the Board of Directors of the Corporation,
to be senior management of the Corporation and/or any company wholly owned and
controlled by such person, Any and all Class C Shares may be ficely redeemed from time
to time in the sole discretion of the Board of Dircctors upon payment by the Corporation to
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the holder of Class C shares of $100 per share and such other amounts, if any, as the Board
of Directors has declared are payable at such time in accordance with the provisions of
Section 2 (d) of this Article IV.

Section 2: Dividend Rights

(@) The Class A Holders shall be entitled to receive pro rata, when and as declared by the Board
of Directors of the Corporation oul of funds legally available for the purpose, annual
cumulative dividends, as hereinafter provided (the “Mandatory Dividend"), payable in cash
within 15 days from the date of the Annual General Meeting in each year, less the amount
of any interim dividend previousty paid by the Corporation in respect of the same fiscal year,
The Mandatory Dividend shall be equal to the greater of (aa): twenty five percent (25%) of
Net Income for the year (as defined from time to time in the Corporation’s accounting
policics) adjusted to include only twenty percent (20%) of any Net Capital Gain (defined as
the aggregate of capital gains less capital losses for any calendar year on ships, investments
and other fixed assets) i.c. eighty percent (80%) of Net Capital Gain will be excluded fiom
the caleulation of adjusted Net Income, but all Net Capital Losses (if capital losses exceed
capital gains) will be included; and (bb) Five Million United States Dollars
(U.S.$5,000,000).

(b)  To the extent permitted by law, the Shareholders of the Corporation, by written resolution,
approved by the majority provided for in Atticle IV .4(a) hereof, may (aa) declare and require
the Corporation from time to time to make interim dividend payments, in respect of a given
fiscal year, and/or (bb) declare and require the Corporation to make dividend payments in
amaounts greater than the Mandatory Dividend.

(c) In the event that the Corporation does not pay a minimum annual aggregate dividend of at
least Five Million United States Dollars (U.S.$5,000,000), the difference between (a) the
aggregate amount of any dividends, if any, declared and actually paid in any calendar year
and (b) Five Million United States Dollars (U.S.$5,000,000) shall accumulate, without
interest, and be paid out, pro rata, to the Class A Holders on the earliest date on which the
Directors of the Corporation determine that any such payment of accumulated dividends may
lawfully and prudently be made; provided, however, that in the event that the ful! amount of
such accumulated dividends is not paid within any two year period immediately after any.
portion of such accumulated amount first accrued, no further dividends shall thereafter
accumulate on the Class A Shares until such time as all cumulative dividends which accrued
during any such two year period have been paid in full.

(d) The Class C Holders shall be entitled to receive, when and as declared by the Board of
Directors of the Corporation out of funds legally available for the purpose, annual non-
cumulative dividends as heveinafter provided in this paragraph (d), payable in cash on dates
to be determined by the Board of Directors of the Corporation iu the following amount: a
percentage, to be determined by the Board of Directors of the Corporation, of the amount by
which Net Income (ns defined from time to time in the Corporation’s accounting policies)
for any calendar year (including all capital gains and losses) exceeds a specified Jevel of
return to be determined by the Board of Direclors of the Corporation on the average of the
total stockholders’ equity (as defined from time to time in the Corporation’s accounting
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policies) of the Corporation at the beginning and end of such calendar year; provided,
however, that no such dividend shall be paid in any year to the Class C Holders, if in any
such year, the Class A Holders have nol been paid in full all dividends payable to them in
accordance with the provisions of Articles 1V.2(a) and IV.2(c) of these Articles of

Incorporation,
Section 3: Liguidatlon Rights

(a) Upon dissolution of the Corporation pursuant to Chapter 11 of the Liberian Business
Corporation Act, the Class A Holders shall be entitled to receive a distribution of al)
remaining assets of the Corporation pari passu,

(b) Upon dissolution of the Corporation pursuant to Chapter 11 of the Liberian Business
Corporation Act, the Class C Holders shall have no right to receive a distribution of any
remaining assets of the Corporation.

Section 4: Voting

(a) Each Class A Holder shatl be entitled to one vote per share on all matters with respect to
which any Shareholder vote is solicited. Only the registered owners of Class A shares, or
such owners' duly appointed proxies, shall have the right to participate in any meeting of
Shareholders of the Corporation and to vote such shares; provided, however , that (aa) each
Class A Holder may appoint only one proxy for all Class A Shares held by it, and (bb) such
proxy must vote all shares represented by it in the same manner; and {cc) only the following
shall be eligible to hold and vote any such proxy: (1) Original Shareholders (2) members of
any of the Families (as such terms are defined in Article IV.4(c) hereof), and (3) any other
person approved by the holders of not less than sixty five percent (65%) of Class A Shares,
excluding those sharcs which are the subject of such proxy.

(b) Except as othenwise hereinafter provided all matters coming before any meeling of the
Shareholders of the Corporation shall be decided by the vote of Shareholders entitled to cast
sixty five percent (65%) of the total number of votes entitled to be cast at any such meeting;
provided, lrowever, that (aa) a unanimous (100%) vote of the Class A Holders entitled to
vate shall be required to approve any and all amendments of the Articles of Incorporation
andfor By-Laws of the Corporation , except as otherwise provided with respect to matters
set forth in (bb) below, and (bb) as provided in ByeLaws Article 11 (4) (bb) the investment
infor commencement of any new kind of business other than that currently contemplated by
the Corporation andfor the dissolution and/or the sale of all or substantially all assets or
shipping assets (i.e. vessels or shares in shipowning corporations) of the Corporation, and/or
the merger, consolidation or the like of the Carporation with another entity that is not a
wholly owned subsidiary of the Corporation at the time of such merger, consolidation or the
like shall be decided by the vote of Class A Holders entitled to cast eighty five percent (85%)
of the total number of votes entitled to be cast at any such meeting. In the event that, upon
the effectiveness of any proposed merger , consolidation or the like, the Corporation is not
to be the surviving entity and the surviving entily is not to be an entity whose shares are
publicly held, then upon the request of a dissenting Shareholder, the shareholders voting for
approval of such merger, consolidation or the like, shall have the obligation, on or before the
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date of such proposed transaction , to acquire the shares of such dissenting Shareholder at a
price cqual to 110% of the price per share payable to approving Shareholders by the entity
seeking to effect such merger , consolidation or the like with the Corporation. This obligation
to acquire the shares from the dissenting Shareholders shall not be in derogation of any other
rights under the Liberian Business Corporation Act of such dissenting Shareholders to seek

judicial relief.

() For putposes of these Articles , the following terms shall have the meanings set forth
below:

(1)  “Family” — In respect of the Corporation and each of the Current Shareholders, the
Original Sharcholder(s), their spouses and their “fineal descendanis” as hereinafler

defined.

(2)  “Original Shareholders” - (a) In respect of the Corporation J, E. Karastamatis, E.
B. Kertsikoff, A, B. Hadjieleftheriadis , Niki Zilakos and Vassiliki Andreoulakis,
and (b) in respect of LASSIA INVESTMENT COMPANY J. E. Karastamnatis and
his spouse and linear descendants, () FAMILY UNITY TRUST COMPANY E.
B. Kertsikoff and his spouse and linear descendants, (d) GLAFKOS TRUST
COMPANY A. B. Hadjteleftheriadis and his spouse and linear desccndants, (€)
ELAFONISSOS SHIPPING CORPORATION Niki Zilakos and her spouse and
lincar descendants and (fy KEROS SHIPPING CORPORATION Vassiliki
Andreoulakis and her spouse and linear descendants.

(3)  The term “Lineal Descendant” of any Original Shareholder shall mean solely and
exclusively any of (i) those children of an Original Shareholder who are (A) issue
surviving from a marringe of such Original Shareholder, (B) legally recognized by
such Original Shareholder, or (C) legally adopted by such Original Shareholder,
and (ii) any of those children of a Lineal Descendent as defined in clause (i) of
this sentence who are (A) issuc surviving from a marriage of such Lineal
Descendent, (B) legally recognized by such Lineal Descendent, or by any
controlling legal authority having jurisdiction or (C) legally adopted by such Lincal
Descendent.

(C)] “Current Sharcholders” — The Liberian corporations LASSIA INVESTMENT
COMPANY, GLAFKOS TRUST COMPANY, FAMILY UNITY TRUST
COMPANY, ELAFONISSOS SHIPPING CORPORATION and KEROS
SHIPPING CORPORATION, so long as each is a Class A Holder.

Section 5: Reacquived Shares

In the event the Corporation shall acquire any shares of stock of any class, whether under this
Section or for any other reason, upon reacquisition of such shares, such shares shall be deemed
Treasury shares and be no longer outstanding nor be taken into account for the computation of the
quorum and the vote needed to approve a malter presented to the Sharehelders herein provided.
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Said Article of the Restated Articles of Incorporation is hereby fitled Article IV CLASSES OF
COMMON STOCK AND PREFERRED STOCK and amended and restated to include at its end
the following language:

Section 6: Preferred Shares

(@

(i)

(iii)

There is hereby created a class of Preferred Stock designated as the
“Preferred Shares.” Any shares outstanding prior to the creation of the
Preferred Shares are herelofore referred to as common shares and the
holders thereof are referred to as common shareholders. For purposes of
these Articles, “Preferred Shaves” means the Preferred Shares of the
Corporation representing Preferred Stock of Ihe Corporetion, having such
rights associated with such Preferred Shares as set forth in these Articles
and any equity securities issued or issuable in exchange for or with respect
to such Preferred Shares (i) by way of a dividend, split or combination of
shares or (i) in connection with a reclassification, recapitalization, merger,
consolidation or other reorganization.

The Preferred Shares shall consist of & single series and shall have a
liquidation preference equal to USD 1,000.00 per unit of Preferred Share

(the “Liquidation Prefcrence”).

No dividends shall accrue on the Preferred Shaves. The Preferred Shares
shall have no voting rights. The Preferred Shares shall be entitled to
distributions to be made on the common shares at the times and in the
apgregate amounts determined by the Board of Directors. Notwithstanding
any provision to the contrary contained in these Articles, the Corporation
shall not be required to make a distribution on the common stock if such
distribution would violate the Liberian Business Corporation Act or any
other applicable law or that certain indenture, to be dated on or about June
29, 2018, by and among the Corporation, Elelson Finance (US) LLC and
Agathonissos Finance LLC, as co-issuers (together, the “Co-]ssuers”) and
Wilmington Savings Fund Society, FSB, as trustee {the “Trustee”) and
collateral agent (the “Collateral Agent”) (as the same may be amended,
supplemented, or otherwise modified from time to time in accordance with
the terms thereof, the “Indenture™) or any Security Document (as defined in
the Indenture). For so long as no acccleration of the maturity date of the
Corporation’s First Preferred Ship Mortgage Notes due 2022 issued
pursuani to the Indenture (the “Notes™) pursuant to Article VI of the
Indenture due to the occurrence of an “Event of Default” under the
Indenture (an “Acceleration”) or Bankmuptcy (as hereinafter defined) of the
Corporation has occurred, no distributions shall be made on the Preferred
Shares. Upon the occurrence of an Acceleration or a Bankruptey of the
Corporation, the holders of the Preferred Shares (the “Preferred
Shareholders™) shall be entitled to receive, with respect to their Preferred
Shares, oul of the assets of the Corporation legally available for distribution
to its Sharcholders before any payment shall be made to the holders of
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common shares, a distribution in respect of such Preferred Shares in an
amount per Preferred Share equal to 100% of the Liquidation Preference.
If, wpon an Acceleration, the assels of the Corporation available for
distribution to its Shareholders are insufficient to pay the Preferred
Shareholders the full Liquidation Preference on each Preferred Share to
which the Preferred Shareholders are entitled, the Preferred Shareholders
shall share ratably in any distribution of assets according to the respective
amounts which would be payable with respect to such Preferred Shares held
by them upon such distribution if all amounts payable on or with respect to
such Preferred Shaves were paid in full. Upon the payment of the full
Liquidation Preference to which all Preferred Shares are entitled, no
Preferred Shares shall be entitled to share in any further distribution of
asscls, all Preferred Shares shall then ccase to be outstanding for any
purpose hereunder and shall be cancelled automatically, without the need
for any act of the Corporation or any Stockholder.

The total number of Preferred Shares which the Corporation shall have
authority to issue shall be 300,000. On the date of the issuance of the Notes,
the Corporation shall issue 300,000 Preferred Shares to Wilmington
Savings Fund Society, in its capacity as the Preferred Shares Agent (lhe
“Preferred Shares Agent”).

Each Preferred Share shall be identical to all other Preferred Shares in all
respects and shall entitle the holder thereof to the rights, interests,
preferences and privileges of a holder of Preferred Shaves as set forth in
these Arlicles.

The Preferred Shares shall not be redeemable at the option of the
Corporation or the Preferred Shareholders.

At the time the principal amount of all of Notes issued pursuant to the
Indenture has been satisfied and discharged in full, including, without
timitation, (i} upon a payment in full of all outstanding Notes upon their
maturity date, (i) upon redemption of all outstanding Notes in accordance
with the Indenture, (iii) upon a pnyment in full of all oulstanding Notes upon
their acceleration or (iv) upon any other satisfaction of the Corporation’s
obligation to pay such principal amount, in each case other than pursuant to
a Bankiuptey of the Corporation, the Corpotation shall mandatorily redeem
all of the outstanding Preferred Shates at a price per Preferred Share of
$0.01. Upon the completion of such redemption, each Preferred Share so
acquired in such mandatory redemption shall be cancelled and not reissued.

So long as any Notes are outstanding, without the prioy writien consent of
the Trustee (acting in accordance with the Indenture):

(A)  The terms of the Preferred Shares may not be modified or amended;
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(B) No additional Preferred Shares may be issued;

(C)  No outstanding Preferred Shares may be redeemed or cancelled,
except as provided in these Anticles;

(D)  Noamendmenis to these Articles that adversely affect the rights and
privileges of the Preferred Shares or the Preferred Shareholders may

be made;

(E)  Noadditional shares in the Corporation that rank pari passu or senior
as o liquidation preference or dividends to the Preferred Shares may
be issued; and

(F)  No common shares shall be issued other than to the common
shareholders.

For purposes of this Article IV, “Bankruptcy” means, with respect to any individual, corporation,
partnership, joint venture, limited liability company, limited linbility parinership, association, joint
stock company, trust, unincorporated organization, or other organization, whether or not a legal
entity, and any governmental authority (each a “Person™), (A) if such Person (i) makes en
assignment for the benefit of creditors, (i)} files a voluntaty petition in bankruptcey, (iit) is adjudged
a bankrupt or insolvent, or has entered against it an order for relief, in any bankruptcy or insolvency
proceedings, (iv) files a petition or answer seeking for itself any reorganization, arrangement,
composition, readjustment, liquidation or similar relief under any statute, law or regulation, {v)
files an answer or other pleading admitting or failing to contest the material allegations of a petition
filed against it in any proceeding of this nature, or (vi} seeks, consents to or acquiesces in the
appointment of a trustee, receiver or liquidator of the Person or of all or any substantial part of its
properties, or (B) if 120 days after the commencement of any proceeding against the Person
seeking reorganization, arrangement, composition, readjustment, liquidation or similar reliefunder
any statute, law or regulation, the proceeding has not been dismissed, or if within 90 days after the
appointment without such Person’s consent or acquiescence of a trusiee, receiver or liquidator of
such Person or of all or any substantial part of its properties, the appointment is not vacated or
stayed, or within 90 days after the expiration of any such stay, the appointment is not vacated.

4. Article VIII BY-LAWS of the Articles of Incarporation presently reads as follows:

“Article VIII BY-LAWS The Board of Directors as well as the Shareholders of the
Corporation shall have the authorily fo adopt, amend or repeal the bylaws of the Corporation.”

Said Article VIIT BY-LAWS of the Articles of Incorporation is hereby amended and
restated in its entirety to read as follows:

“Article VIII BY-LAWS The Board of Directors as well as the shareholders of the
Corporation shall have the authority to adopt, amend or repeal the bylaws of the Corporation,

Notwithstanding any contrary provision of the Articles of Incorporation, the by-
laws of the Corporation as from time to time adopted, or any provision of law that otherwise so




23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document

Pg 95 of 385

empowers the Corporation, the Board of Directors, any officer of the Corporation or any other
Person, so long as any Notes are outstanding, neither the Board of Directors, nor any officer of the
Corporation nor any other Person shall be authorized or empowered on behalf of the Corporation
to, nor shall they pennit the Corporation to, and the Corporation shall not, without the prior
unanimous written consent of the shareholders of the Corporation and the unanimous consent of
the Independent Directors (as defined in Atticle VI), take, nior amend, modify or otherwise change
the Articles of Incorporation or the by-laws of the Corporation. Any amendment, modification or
other change to the Articles of Incorporation or the by-laws of the Corporation made in
contravention of the foregoing shall, to the fullest extent permitted by law, be null and void ab

initio.
5. Article VI of the Restated Articles of Incorporation presently reads as follows:

“VI. DIRECTORS  The number of directors constituting the initial Board of Directors
is three (3).

Said Article V1 of the Restated Articles of Incorporation is hereby amended and restated
in its entirety to read as follows:

“V1. DIRECTORS  The number of directors constituting the initial Board of Directors
is three (3). As long as any Notes are outstanding, the Shareholders shall cavse the Corporation at
all times to have at least two Independent Directors (as hereinafter defined) who will be appoinied
by the Shareholders other than the Preferred Shareholders. The initial Independent Directors are
Jim LaChance and Scott Vogel. To the fullest extent permitted by law, and notwithstanding any
duty otherwise existing at law or in equily, the Independent Directors shail consider only the
interests of the Corporation, including its creditors, in acting or otherwise voting on Material
Actions (as hercinafter defined). Excepl for dulies to the Corporation as set forth in the
immediately preceding sentence (including duties to the Sharcholders and the Corporation’s
creditors solely to the extent of their respective economic interests in the Corporation but excluding
(i) all other interests of the common shareholders, (ii) the interests of other Affiliates of the
Corporation, and (jii} the interests of any group of Affiliates of which the Corporation is a part),
the Independent Directors shall not have any fiduciary duties to the Shareholders, any Director or
any other Person bound by these Articles; provided, however, the foregoing shall not eliminate the
implied contractual covenant of good faith and fair dealing. To the fullest extent permitted by law,
an Independent Director shall not be liable to the Corporation, the Shareholders or any other Person
bound by these Articles for breach of contract or breach of duties (including fiduciary duties),
unless the Independent Director acted in bad faith or engaged in willful misconduct. No
resignation or removal of an Independent Director, and no appointment of a successor Independent
Director, shall be effective until such successor shall have accepted his or her appointment as an
Independent Director by executing a counterpart to these Articles. In the event of a vacancy in the
position of Independent Directors, the remaining Independent Dircctor (or if there is no remaining
Independent Director, the common shareholdess) shall, as soon as practicable, appoint a successor
Independent Director, Notwithstanding anything to the contrary contained in these Articles, no
Independent Director may be removed except for Catse, and no Independent Director shall be
removed or replaced unless the Corporation provides the Trustee with no less than five (5) business
days’ prior written notice of (a) any proposed removal of such Independent Director, and (b) the
identity of the proposed replacement Independent Director, together with a certification that such
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replacement satisfies the requirements for an Independent Director set forth in these Arlicles. All
right, power and authority of the Independent Divectors shall be limited to the extent necessary to
exercise those rights and perform those duties specifically set forth in these Articles. No
Independent Director shall at any time serve as trustee in bankruptcy for any affiliate of the
Corporation.

For putposes of this Article VI, “Cause” means, with respect to an Independent Director,
(i) acts or omissions by such Independent Director constituting fraud, dishonesty, gross negligence,
willful misconduct or other deliberate action which causes injury to the Corporation or an act by
such Independent Director involving moral turpitude or a serious crime, or (ii) that such
Independent Director no tonger meets the definition of “Independent Director” as set forth in these

Articles.

For purposes of {lis Article VI, “Material Action” means to (i) file or consent to the filing
of any bankruptcy, insolvency or reorganization petition under any applicable federal or state law
relating to bankruptcy naming the Corporation as debtor or otherwise institute bankruptey or
insolvency proceedings by or against the Corporation or otherwise seek with respect to such entity
relief under any laws relating to the relief from debis or the protection of debtors generally; (ji)
seek or conscnt to the appointment of a receiver, liquidator, conservator, assignce, trustee,
sequestrator, custodian or any similar official for the Corporation or all or any portion of any of its
properlics; (iii) make or consent to any assignment for the benefit of the Corporation’s creditors;
(iv) admit in writing the inability of the Corporation to pay its debts generally as they become due;
(v) consent (o substantive consolidation with any owner of the shares of the capital stock of the
Corporation or any affiliate of such owner of capital stock; (vi) scll, exchange, lease or otherwise
transfer all or substantially all of the assets of the Corporation or consolidate or merge the
Corporation with or into another Person whether by means of a single transaction or a series of
related transactions; (vii) amend these Articles (excepf as required by law) or (he bylaws of the
Corporation or (viii) to the fullest extent permitied by law, dissolve, liquidate or wind up the
Corporation or approve of any proposal relating thereto.

For purposes of this Article VI, “Independent Director™ shall mean an individual who has
prior experience as an independent director, independent manager or independent member with at
least three years of employment experience and which individual is duly appointed as an
Independent Director and is not, and has never been, and will not while serving as Independent
Director be, any of the following: (i) a member, paitner, equityholder, manager, director, officer
or employee of the Corporation, the common shareholders, or any of their respective equityholders
or affiliates (other than as an Jndependent Directar or independent manager of the Corporation or
an affiliate of the Corporalion); (ii) a creditor, supplier or service provider (including provider of
professional services) to the Corporation, or any of its equityholders or affiliates (other than a
nationally-recognized company that routincly provides professional independent managers or
indepenclent directors and other corporate services to the Corporation or any of its equityholders
or affiliates in the ordinary course of its business); (iii) a family member of any such member,
patiner, equityholder, manager, director, officer, employee, creditor, supplier or service provider;
or (iv) a Person that controls (whether directly, indirectly or othenwise) any of the Persons listed
in ctauses (i), (i) or (iif) above. A natural person who otherise satisfies the foregoing definition
and satisfies subparagraph (i) by reason of being the independent manager or independent divector
of a “special purpose entity” affiliated with the Corporation shall be qualified to serve as an
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lndependem Director of the Corporation, provided that the fees that such individua! earns from
servmg as mdependent manager or independent director of affiliates of the Corporation in any
gwen year constitute in the aggregate less than five percent (5%) of such individual’s annual

income for that year.

Notwithstanding any other provision of these Articles and any provision of law that
otherwise so empowers the Corporation, so long as any Notes are outstanding, no Person shall be
authorized or empowered on behalf of the Corporation to, nor shall they permit the Corporation
to, and the Corporation shall not, without the prior unanimous written consent of the Board of
Directors, including all Independent Directors, take any Material Action, pravided, however, that,
the Board of Direclors inay not authorize the taking of any Material Action unless there are at least
two Independent Directors then serving in such capacity on the Board of Directors.

Until the date that is one year and one day afier the date on which the Indenture has been
terminated in accordance with its terms and all Obligations (as defined in the Indenture) thereunder
and under the other Security Documents (as defined in the Indenture) have been fully satisfied, the
' connnon shareholders shall not institute, or join any other Person in instituting, or authorize a
trustee or other Person acting on its behalf or on behalf of others to institute, any involuntary
bankruplcy, reorganization, arrangement, insolvency, liquidalion or receivership proceedings
against the Corporation, or, to the fullest extent permitted by law, make application for or institute
or mainfain any action for, the dissolution of the Corporation, in each case under the Liberian
Business Corporation Act or any other applicable law.
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IN WITNESS WHEREOF, the undersigned have executed these Articles of Amendment on this
the 29" day of June 20(8.

Signature: Signature: //
@QQT:@@ - /)
Name: Laskarina . Karastamati . Name: Emmanouil S. Andreoulakis.

Title: President Title: Secretary

ATKNOWLEDGMENT:

On this day of\]l 2018, before me personally came

and “known to me to be the individuals described in and who
exccuted the foregoing instrument and they jointly and severally duly acknowledged to me that
the execution thereof was their act and deed/the acﬁind@of the Corporation.

™~

.

e
NOTARIJAL SIGNATURE AND SEAL

T~
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The foregoing instrument, signed on the 29th day of June, 2018 bears the signature of
KARASTAMATI LASKARINA (LASCARINA), having Passporl Number AN3998015
issued by GREECE on 20 JAN 2017 and expiring on 19 JAN 2022 and the signature of
ANDREOULAKIS EMMANOUIL having Passport Number AK2528209 issued by GREECE
on 29 JUL 2013 and expiring on 28 JUL 2018 known to me to be the individuals described in
and who executed the foregoing instrument and who jointly and severally duly acknowledged
that the execulion thereof was their act and deed/the act and deed of the corporation.

Legalized on this 29th day of June, 201 8.

Spyridon Stamoulis
Special Agent,
Liberia Maritime Authority
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THE REPUBLIC OF LIBERIA

(Hague Convention of 5 Qclober 1961/Convention de La Haye du 5 Oclobre 1961)
1. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Vasileia Scarlatou
3. Acting in the capacity of; Special Agent,
Liberia Maritime Authority
4. Bears the scal/stamp of* Liberia Maritime Authority
Certified
5. At Piracus, Greece
6. On; August 27, 2024
8. KONTOURI
7. By: .
Special Agent,
Liberin Maritime Authority
8. Number: G-251571

0. Scal/Stamp:

10. Signature:

C-40191-1283114
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ELETSON HOLDINGS INC.
Office of Registry: Monrovia, Liberia

* AMENDED BY - LAWS

. Adopted on?ﬁ.im.ezow

A dRTICLE L
Y OFFICES

The registered address of the Corporation shall be 80, Broad Street, Monrovia, Liberia. The
Comoration may also have an office or offices at such other places within or without Liberda as the
Board of Directors may from time to time appoint, or the business of the Corporation may require.

4ARTICLE I
SHAREHQLDERS

Section I: Annual Meeting,

The ammual Meeting of (he Shareholders of the Corporatien shall be held on or before July 15 of
cach year, and at such time and place, as the Board of Directors shall determine, no Jess frequently
than once every twelve consevutive calendar months, for the purpose of electing Directors and of
transactling such other'business as may properly be brought before the Meceling.

Section, 2,. Special Mectings,

Si‘i‘éciu! Meetings of the Shareholders or joint meetinps of the Sharcholders and the Direciors may be
held at such places within or without Liberia as the Board of Dircctors may determine upon cail of
‘the Board of Dircctors or the President or the Chairman or the holders of record of shares entitled jn
the agyregate (0 morc than 2 majority of the number of votes which could at the time be cast by the
holders of all shares of the cupital stock of the Corporation at the time outstanding and entitled to
vate, at such time us may be fixed by the Board of Directors or the President or the Chairman or

- such Sharcholders, and as may be stated in_the call-and notice. The required vote for action by
Sharcholders shall be as set forth in the Articles of Incorporation of the Corporation. The purpose
for which a special Meeting of Shareholders may be held shall inciude the removal from office of
any or all of the Directors, whether or not any cause exists for such removal, and the clection of
Directors in place of those removed. :

E

Section 3. Notice of Mectings.

Wrilten notice (including nolice by fax) of the time, place and purpose or purposes of every Mceting
of Sharcholders, signed by the President or the Chairmen or a Vice President or the Secrefary oran
Assistant Secretary, shall be served upon or mailed to each Sharcholder of record entitled to vote ot
such Meeting, and upon any Shareholder who by reason of any action proposcd at such Meeling
would be entitled to have his stock appraised if such action werc taken, not less than fifteen (15)
duys nor more than sixty (60) days before the Meetings. If mailed, such notice shall be directed 1o
such Shareholder at his home or post-office address as it appears upon the records of the
Corporation,  Such further notice shall be given by mail, publication or otherwise, as may be

ooz BLMW
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required by the Articles of Incorporation of the Corporation or these By-Laws. Meetings may be
held without notice if all of the Shareholders and, in case of joint meetings the Directors, entitled 1o
notice of the Meetings as aforesaid are present in person, ar represented by proxy, at the Me_eting, or
if notice is waived by those not so present or represented.

Scction 4. Quorum.,

A quorum ut uny regular or special Mecting of the Sharcholders shall consist of the holders of sixty
five percent: (65%) of the shares entitled to vote thereat, present in person or represented by proxy,
provided however that (a2) a unanimous (100%) vote of the Class A Holders shall be required to
approve any and all amendments of the Articles of Incorporation and/or By-Laws of the
Corporation, except as otherwise provided with respect 10 matters set forth in (bb) below, and (bb)
as provided in Article IV4(b) of the Articles of Incorporation, the investment infor commencement
of any new kind of business other than that currently contemplated by the Corporation, and/or the
dissolution and/or the sale of all or substantially all assets or shippiny assets (i.e. vessels or shares in
shipowning corporations) of the Corponation, and/or the ‘merger, consolidation or the like of the
Py Corporation with another entity that is not a who]ly-ombd subsidiary of the Corporation at the time
of such merger, consolidation or the like shall be decided by thé vote of Class A Holders entitled to
cast cighty-five percent (85%) of the total number of votes entitled to be cast at any such meeting,
In the event that, upon the effectiveness of any proposed merger, consolidation or the like, the
Corporation is not 1o be the surviving entity, then the Sharehalders voting for approval of such
o merger, consolidation or the like shall have the right, but not the obligation, on or before the date of
. such propused transaction, to acquire the shares of the dissenting Shareholders at a price equal to
110% of the price payable to approving Shareholders by the entity seeking to effect such merger,
consolidation or the like with the Carporation. This right to acquire the shares from the dissenting
Sharcholders shall not be in deragation of any other rights under the Liberian Business Corporation

Act of such dissenting Sharcholders to seek judicial relief, .

If at any Mueting there shal} be no quorum, the holders of a majority of the shares of stock entitled
1o vote 5o present or represented may adjourn the Meeting from time to time, without notice other
than announcement at the Meceting, until sich quorum shall have been obtained, when any business
may be transucted which might have been transacted at the Meeting as first convened had there becn
a quorum. :

7~ Section 5. Voting. -

Except ay otherwise provided in the Articles of Incorporation of the Corporation or in thesc By-
Laws, all matters coming before any Mecting of the Shareholders -of the Corporation shall be
decided by the vote of Shareholders entitled to cast sixty five peicent (65%) of the tota] number of
votes entitled to be cast at any such Meeting. No proxy shall be valid after the expiralion of eleven
months from the date of its execution unless the Sharcholder exccuting it shall have specified therein
a longer time during which it is to continue in force, :

Sectlon 6. Record of Shareholders,

‘The Board of Directors may prescribe & periad, riot exceeding forty (40) days prior to any Meeting
of the Sharcholders, during which no transfér of stock on the books of the Corporation may be
made. In livu of prohibiting the transfer of stock as aforesaid, the Board of Directors may fix 3 day
and hour, not more than forty (40) days prior to the holding of any such meeting as the day as of
which Shareholders of record cntitled to notice of and to vote at such meeting shall be determined

/,(”/-;?%? 2V‘_-ﬂ"--~ o ﬂ\f Pty
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and all persuns who were holders of record of voting siock st such time and no ofhers shall be
entitled to notice of and to vote at such Meeting,

ARTICLE 11 .
4 BOARD OF DIRECTORS

Secifon 1. Number,

" Subjectdo any By-Law made by the Shareholders of the Corporation, the number of Direclors
pravided for under Section 6.3.1 of the 1976 Business Corporation Act of the Republic of Liberia, as
amended, and in the Articles of Incorporation, may be changed from time to time by the
Shareholders or by the Board of Directors by an amendment to these By-Laws. Subject to
sméndment of these By-Laws, as aforesaid, the number of Directors of the Corporation shall not be
less than three.

Section 2. Eligibitity.
~ ‘Tho Board of Dircctors shall consist of the following persons:

three (3) directors who arc nominces of each Class A Holder holding at least thirty-six percent
(36%);

two (2) dircetors who are nominces of each Class A Holder holding at leasl twenty-five percent
(25%) but less than thirty-six percent (36%) of Class A Shares;

> one (1) directar who is a nominee of each Class A Holder holding at least three and one-helf percent
o (3.5%) but less than twenty-five percent (25%) of Class A Shares;

the Chairman, i any, of the Corporation; and

the chiel executive officer of Eletson Corporatian (or any successor thereto or managing company
thereof being a subsidiary of the Corporation);

provided however, that if the Chairman of the Corporation or the chicf executive officer of Eletson
Corporation is a member of the Family (as defined in Scction 11 below), then the rclevant
~ slqckholdur shall not have the right to nominate a secend (or third, as the case may be) Director,

'The Board of Directors may nominate as Dircctors, for cleclion by the Class A Holders, any
additional persons, whether members of the Family andfor other outsiders, whom it deems to be
beneficial to the Corporation in order to bring specialist expertise and independent advice where
necessary.

Section 3. Mectings of the Board.

Regular meetings of the Board of Directors shall be held, not less frequently than six (6) times
annually and in no circumstances are to cxceed twelve (12} annually, at such place within or without
4 Liberia as the Board of Dircclors shall determine. Noticé need not be given of the regular meetings
of the Board held pursuant. to this Section 3 of the By-Laws. For such regular meetings, agendas
will be drawn up and ¢irculated in advance with support papers where required, The Secretary will
be respongible for distributing agendas and support papers and taking minutes recording decisions

NS
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made af such meetings. As a matter of routine, the Board of Directors at each such regular meeting
shall consider the following:

(A)  Reports of business activities of the Corporation and its subsidiaries; ~
(B)  Reports on finuncial matters, especially the liquidity and debt of the Corporation;
(C)  Comparison of actual results against budget;

(D)  Personnel matiers; and

{)  Any other matters that may properly come before a regular meeting of the Board of
Direclors of the Corporation.

Special Meetings of the Board may be held at any time upon the call of the President or the
Chairman or any two Directors by oral, tclegraphic or written notice, duly served on or sent or
muiled to each Dircctor not less than one day before such Meeting. Special Meetings of the Board

-~ of Directors may be held without notice if all of the Directors are present or if those not present
waive notice of the Meeting in writing.

Section 4. Annual Meeting of Directors.

An annual Mecting of the Board of Directors shail be held in cach year after the adjournment of the
annual Sharcholders' Meeting and on the same day. If a quorum of Dircctors is not present in
person or by proxy (including telegraph, cablegram or-radiogram), on the day appointed for the
annual Meeting, the Meeting shall be adjoumed sine die. No notice need be given of the annual
Meeting of the Board of Directors.

Section 5. Quorum.

At any Mcceling of the Board of Dircctors a majority of the Directors shall constitute a quorum for
the transaction of business, but if at any Mecting of the Board there shall be less than a quorum
present, a majorily of those present may adjourn the Meeting from time to time until a quorum shall
have been oblained.,

Section 6. Voiing.

Resolutions at the Meeting of Directors must be adopted by a majority vote of the Directors present

“or represented at the Meceting by proxy appointed by instrument in writing (including fax) No
proxy shall be valid after the expiration of eleven months from the date of ils execution unless the
Director executing it shall have specified thercin a longer time during which it is to continue in
force. No Director may grant any proxy in favour of any other person unless either such other
person is also a Director of the Corporation or such proxy-is approved by a majority of sixty five
percent (65%) of the Class A 1lolders other than thosc having nominated the Director in question.

Section 7. Terin of Office.
Unless they are theretofore removed from office by the Shareholders, Directors shall hold office

until the next annual Meeting of the Shareholders of the Corporation and thereafter until their
L successors shall be duly clected and qualified..

D,
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DA Section 8. Vacancics.
i Vacancies in the Board of Directors may be filled for the unexpired portion of the term by the
designce of the holders of a majority of the stock having power to vote; or by majority’ vote of the
Directors then in office; provided, however, that any vacancy shall be filled by a persen of like
cligibility as the person which has vacated the directorship in order to give effect to Section 2 of this
Atticle III of these By-Laws.

Section 9." Resignation,

Any Dircetor of the Corporation may resign at any time by giving written notice to the President or
to the Secretary of the Corporation. Such resignation shall take effect at the time specified therein:
and unless otherwise specified therein, the aceeptance of such resignation shall not be necessaty to
make it cffective.

Sectlon 10. Organisation,

~ At vach Meeling of the Board of Directors, the Chairman or, in the absence of Chairman, the
President shall preside and the Seeretary of the Corporation or, in the absence of the Secrctary, o
person appointed by the chairman of. the Meeting shall act as Secretary. The Board of Direetors
o may adopt such rules and repulations and appoint such committees (including without limitation an
i Executive Committee) as they shall deem proper, not inconsistent with law or with these By-Laws,
for the conduct of their Meetings and the Management of the affeirs of the Corporation. At all
Meetings of the Board of Directors, business shall be transacted in such order as the Board or,

failing that, the chairman of the Meeting may determine.

Section 11, Powers.

The Power of the Comporation shall be exercised by the Board of Directors, except as sct forth herein
or as otherwise restricted by the Articles of Incorporation or otherwise reserved by the Sharcholders.
The Board of Directors, consequently, shal] have absolute cantrol and complete management of the
business of the Corporation and may confer all kinds of Powers of Attamey upon any person,
persons or entitics (including Powers of Attomey in favour of lawyers, solicitors or judicial agents
in order to enablc them to camy out and perform the legal representation of the Corporation in

~ connection with any judicial process) with all the faculties and powers that he or they may deem
convenient, and also to revoke the same in'whole or-in part. Notwithstanding the foregoing, the
Board of Directors shall obtain, by the affirmative vote of the Sharcholders holding sixty-five
percent (65%) of the shares cntitled to vote thereon (including without limitation by resolution of a
joint meeting of Class A Holders and Directors), approval of any of the following matters:

v A. Capital expenditures for any one transaction or group of transactions in excess of
o U.S. Dollars Five Million ($5,000,000);

B. Financings, commitments, treasury operations or investments in publicly listed
sccurities and/or in regulated mutual funds of any kind, above those approved in the
annual budget, in excess of U.S. Dollars Fifteen Million ($15,000,000);

C. Uses of cash or cash equivalents in excess of U.S. Dollars Fifteen Million
(815,000,000);

e L Vil f
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D. Sales or other disposals of assets of the Corporation or any of its subsidiarics,
including investments (other than finaneial investments), in excess of U.S. Dollars
Fiftcen Million ($15,000,000); - -

’ Lk Acquisition of'any one or more vessels;

I Contracts or other commitments on behalf of the Comporation or its subsidiaries, for
.. periods in excess of twenty four (24) months;

G. Appoinunent of the Chairman of the Board of Directors of the Corporation, if any,
such appointment to be reviewed every three (3) years;

. Appoiniment of the President of the Corporation;

L Appuintment of Directors, other than Shateholders' representatives;

& J Appointment of the Chief Exccutive Officer of Elctson Corporation, a wholly-owned
subsidiary of the Corporation for periods up to thrce (3) years, and review of such
appointments on termination;

K. Appointment ol any member of the family of any shareholder, or any bencficial
owner of a shareholder, of the Corporation as an employce of the Corporation or any
of its subsidiaries, and the remuncration thereof:

L. All remuncration to be paid to the members of the Board of Dircctors;

M, Payment ot increasc in remuneration Lo be paid to any individual employed by the
Corporation or any of {ts subsidiaries in excess of U.S. Dollars Two Hundred Fifty
Thousand ($250,000) per annum;

N. The Business Plan and annual budget of the Corporation and its subsidiaries;

i .
< Annual Accounts and Appointment of Auditors, to be approved by the Sharcholders
at the annual meeting; f o
T . ’

P. The declaration of dividends in all circu?nsmnces. including without limitation,
dividends payable to Class C Holders;

Q. The issuance and/or cancellation of Class C Shares;

R, Appointment of any Manager of a vessel owned or managed, directly or indirectly,
by any subsidiary of the Corporation and approval of the terms of any such
Management Agreement;

s, Incurring any obligations urider Hedging/Derivative transactions with banks or other
institutions to cover an amount in excess of 35% of each of the Corporation's
exposurc or liability, actual or contingent, for any given fiseal year {on 2 consolidated
basis) to the following financial risks, namely, intercst rate risk, bunker or lube price

risk, foreign exchange risk and freight risk; and \ p A
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T, Any change, sale, transfer, license or other disposition of the Elctson name or mark,
or of the Elctson stack eppearing on vesscls owned or oporated by the Corporation.

As uscd in these By-Laws, the teems “Original. Shareholders", “Family”, and “Lineal Descedent”
shall have the mesnings, as defincd in Article IV Section 4(c) of the Articles of Incorporation of the
Courporation,

Seetion 12. Conmpensution.

In addition to reimbursement for the reasonable cxpenscs incurred jn attending mectings or
otherwise in conncetion with the attention to the affairs of the Corporation, cach Director who is not
a salaricd officer of the Corporation shall be entitled to receive such remuneration for serving as a
Director and as a member of any committec of the Board as may be fixed from time to time by the
Sharcholders entitled to vote thercon. These By-Laws shall not be construed to preclude any
Director from scrving the Corporation in any other capacity and receiving compensation thercfore.

ARTICLE IV
QFFICERS
Section 1. Officers and Agents.

The Shareholders in general meeting (whether annual or special) shall appoint the President of the
Corporation and may also appoint a Chairman of the Board of Directors, The Board of Dircetors
shal) appoint a Sccrelary and a Treasurer for the Corporation. The Board of Directors may also
appoint from time to time one or more Vice Presidents, Assistant Sccretarics, Assistant Treasurers
and other agents, officers, representatives and employees as may be deemed necessary. No officer
cxcept the President and the Chairman, if any, need be a Director of the Corporation, The salaries of
all officers shall be fixed by the Board of Directors, and the fact that any officer is a Dizector shall
nol preclude him from receiving a salary or from voting for the resolution providing the same. Any
person may hold two or more offices, Officers, agents, representatives or employees of the
Corporation may be of any nationality and need not be residents of Liberia,

Section 2. Term of Office.

The term of office of all officers shall be one Yyear or until their respective successors are chosen and
qualify; Provided however that ‘any ofTicer elected or appointed by the Board of Directors may be
removed, with or without cause, at any time by the affirmative vote of a majority of the members of
the Board then in office.

Section 3. Powers and Duties.

The officers, agents, representatives and employecs of the Corporation shall each have such powurs
and duties in the management of the property and affairs of the Corporation, subject to the contro] of
the Board of Directors and approval of the Shareholders entitled to volc thereon, as generally pertain
(o their respective offices, as well as such powers and dutics as from time to time may be presciibed
by the Board of Dircctors and the Sharehoiders entitled to vote thercon, The Board of Directors
may require any such officer, agent, representatives or employee to give security for the faithfu)

perfarmance of his duties. | % ; S | W
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Section I. Certificates of Shares.
The intercest of cach Sharcholder shall be evidenced by a Certificate for Shares of Stock of the
Corporation in such form as the Board of Dircctors may from time to time prescribe. The
Certificates of Stock may be issued only as repistered shares, The Certificates of Stock shali be
signed by the President or a Vice President and the Treasurer or an Assistant Treasurer or the
Secretary or an Assistant Secrctary and scaled with the scal of the Corporation, and shall be
counlersigned and registeced in such manner, if any, es the Board may by resolution preseribe,
Section 2, Transfers,

h ) .

3 Shares in the capital stock of the Corporation issucd in the name of the Owner shall be transferred

only on the Books of the Corporation by the holder thereof in person or by his attomey, upon
e surrender for cancellation of certificates for-the same number of shares, with an assiymment and
power of transfer endorsed thercon or altached thereto, duly executed, with such proof of the
authenticity of the signature and the powers of the signatory(ies), as the Corporation or ity agents

may rcasonably require,

Section 3. Lost or Destrp yed Stock Certificates,

No Curiificates for shares of stack of the Cotporation shall be issued in place of any certificate
alleged to have been lost, stolen or destroyed, except upon production of such evidence of the loss,
theft or destruction and upon indemnification of the Corporation and its agents to such extent and in

such manner as the Board of Directors may from time to time prescribe.

FISCAL YEAR
on the thirty-first (31) day of December following,

CORPORATE SEAL

The fiscal year of the Corporation shall begin on'the first day of January in cach year and shall end

The corporate seal shall have inscribed thercon the pame of the' Corporation and such other

appropriate legend as the Board of Directors may from time to time determine. When so authorized
by the Board of Dircctors or a duly empowcred committee thereof, the corporate scal may be

impressed or affixed or reproduced.

cpealed at any Mecting

of !hc Sharcholders by the vote of the Sharcholders hokﬁng 100% of the shares cutstanding and
entitled to vote at a Shareholders' Meeting called- for that putpose provided that notice of the

)

N

x
F



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 109 of 385

The foregoing instrument, signed on the 26th day of August, 2024, bears the
signature of VANDOROU ELENI, to me known to be the individual described in, and
who executed the foregoing instrument and who duly acknowledged that the
execution thereof was her act and deed.

Legalized on this 27th day of August, 2024,
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: Eletson Corporation
REG. NO.: 130810
EXISTENCE: October 2, 1979
REDOMICILATION DATE: March 20, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the

ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations

Act,

WITNESS my hand and the official seal of
the Registry on April 17, 2025 .

By

Dyaan Malik
Deputy Registrar

”"%ME M AR&\&:?;.I
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ARTICLES OF DOMESTICATION
OF

Eletson Corporation
Reg. No. 130810

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with scction 5 of the
Business Corporations Act on

NON RESIDENT
March 20, 2025
SO s, Pt Arcastt
-eqy. O,a; Bridget Russell

Deputy Registrar
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ARTICLES OF DOMESTICATION OF
ELETSON CORPORATION
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard 1. Hoskinson, acting in his capacity as President, Treasurer and Secretary
of Eletson Corporation, a corporation incorporated under the laws of Republic of Liberia, for the
purpose of transferring the domicile of the Corporation to the Marshall Islands and continuing its
existence, docs hereby certify that:

1. The name of the Corporation is: Elctson Corporation

2. The Corporation was organized under the laws of Republic of Liberia, on the 2™ day of
October, 1979, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicile has been approved by all necessary corporate action.

4. Transfer of domicile is not expressly prohibited under the law of the Corporation's
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
shareholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajcltake Road, Ajeltake Istand, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Tslands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOF, the undersigned has executed these Articles of Domestication on
this 19" day of March, 2025.

[tonard Hoskinson

Authorized Person
Leonard J. Hoskinson
President, Treasurer and Secretary
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ARTICLES OF INCORPORATION OF
ELETSON CORPORATION
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT ‘
A, The name of the Corporation is: Eletson Corporation
B. The Corporation was formed under the laws of Republic of Liberia on the 2™ day of

October, 1979 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Articles of Domestication and Articles of Incorporation. Pursuant
to section 127(3) of the Business Corporations Act, the cxistence date of the
Corporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall Islands.

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or hereafter be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajcltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) registered shares without par value.

G. The Corporation shall have every power which a corporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Directors as well as the shareholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(tonard toskinson.

Authorized Person
Leonard J. Hoskinson
President, Treasurer and Secretary
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 Qctober 196 1/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the scal/stamp of: Ministry of Foreign Alfairs,
Republic of Liberia

Certified

5. At - Piraeus, Greece

6. On: : September 28, 2020

7. By: K. VELLIOTI

Special Agent,
Liberia Maritime Authority

8. Number: G-169207

9. Seal/Stamp:

10, Signature:

C-19741-1147800
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

L

CERTIFICATE OF INCORPORATION

BUSINESS CORPORATION ACT 1977
+ THE ASSOCIATIONS 1AW, TITLE 5, AS AMENDED, QF TIE LIBERIAN CODE OF LAWS REVISED

I HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

ELETSON CORPORATION
Registration Number C-19741

has been incorporated and commenced legal exislence as a Liberian Nonresident Domestic
Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Section 4.7 of the Business Corporation Act on this

2nd day of October, 1979

WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 28th day of
September, 2020.

W\wmma

By order of the Registrar
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©

Certified

1.

2,

3.

THE REPUBLIC OF LIBERIA

'

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Ociobre 1961)

Country:

This Public Document

Has been signed by:

Acting in the capacity of:

. Bears the scal/stamp of?

AL

On:

. By:

. Number:
. Scal/Stamp:

. Signature:

C-19741-1147801

The Republic of Liberia

Margarel Ansurnana

Deputy Registrar of Corporations,
Republic of Liberia

Ministry of Foreign Affaits,
Republic of Liberia

Piracus, Greece

September 28, 2020

K. VELLIOQTI
Special Agent,
Libcria Maritime Authority

G-169208

s == T = =1
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF INCORPORATION

i

OF
ELETSON CORPORATION

Registration Number: C-19741
Incorporated on the 2nd day of October, 1979

Issued on the 28th day of September, 2020

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia




—.-23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 119 of 385

THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TTTLE 5, AS AMENDED, OF T11E LIBERIAN CODE OF LAWS REVISED

IHEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document
attached to this Certificate is a true and correct copy of the ARTICLES OF INCORPORATION filed on
the 2nd day of October, 1979 in respect of:

ELETSON CORPORATION
Registration Number: C-19741

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident
: Domestic Corporation on the 2nd day of October, 1979.

# WITNESS my hand and the official seal of the Ministry of Forcign Affairs this 28th day of Sepiciber,
2020,

W\r&w\wa

By order of the Registrar




22-me Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document

e antr6r 9 o8 %gc?&ommxon | _ g

\.
ot

23-1

H .“41
Iy .u*Fa-_ t

.l' ,‘.::-1
o OF

o 4 5' :
' ELE‘I‘SCINREALESI‘A’I‘EIHG.
!

. | REPUBLIC OF LIBERIA
MINISIRY OF FOREIGN AFFAIF

o =..Lll
.?.-3-_

““DUPLICATE COPY

’ The Origi:nai Copy of this Document was filed
accordance with Section 1.4 of the Business

Corporation Act en

0CT2 13718

—Ret INISTER




23-10322-jpm Doc 1886 Filed 11/20/25 _Entered 11/20/25 14:18:50 _Main Doqument____
Pg 121 of 385 .

- '-lir'. . : ) Yo,

'\\’l'n B, T, . . it A
SR e " N PR L . BT Sa.-rl TRl e e NI

FHETI A0 30600 3200 L EIE EAE F06 0 3005 NG B SO 63 36 A5 3 3 4 60 3B O BT A B0 6036 A 90N

ARTICLES OF INCORPORATION

OF
ELETS0N REAL ESTATE INC.

PURSUANT TO THE LIEERIAN BUSINESS CORPORATION ACT

A B 2963 A SO IS ST I 6 IS AT A6 I B DG 6 I T D26 0 AE E I B B I D6 S




23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 122 of 385

ARTICLES OF INCORPORATION

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

{
The undersiéned, for the purpose of forming a corporation

pursuant to the provisions of the Liberian Business Corporation Act,
do hereby make, subseribe, acknowledge and file in the Office of the
‘Minister of Foreign Affairs this instrument for that purpose, as

follows:
A The name of the Corporation shall be
ELETSON REAL ESTATE INC,
B. The purpose of the Corporation is to engage in any
lavful act or activity for which corporations may now or hereafter
be organized under the Liberian Business Corporation Act. In

addition to these general lawful acts and activities, the Corporation
is specifically empowered to carry on the following activities in
furtherence of its corporate purpose:

1. To purchase or otherwise acquire, own, use, operate,
pledge, hypothecate, mortgage, lease, charter, sub-charter, sell,
build and repair steamships, motorships, tankers, whaling vessels,
sailing vessels, tugs, lighters, barges, and all other vessels and
eraft of any and all motive power whatscever, including eircraft,
landereft, and any and all means of conveyance and transportation by
land, water or air, together with engines, boilers, machinery
equipment and appurtenances of all kinds, including masts, saills,
boats, anchors, cables, tackle, furniture and all other necessities
thereunto appertaining and belonging, together with 411 materials,
ertiecles, tools, equipment and appliances necessary, suitable or
convenient for the construction, eguipment, use and operation
thereof; and to equip, furnish, outfit such vessels and ships.

2. To engage in ocean, coastwise and inland commerce, and
generally in the carriage of freight, goods, cargo in bulk, passengers
mail and personal effects by water between the various ports of the
world end to engage generally in waterborne commerce throughout the
world.

3. To purchase or otherwise acquire, own, use, operate,
lease, build, repair, sell or in any manner dispose of docks, piers,
quays, wharves, dry docks, warehouses and storage facilities of all
kinds, and any property, real, personal and mixed, in connection
therewith.

L, To act as ship's husband, ship brokers, custom house
brokers, ship's agents, manager of shipping property, freight con-
tractors, forwarding agents, warehousemen, wharfingers, ship chandlers,
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5. To carry on the business of an investment holding
tcompany or corporation and for such purpose to purchase or otherwis
acquire, underwrite, hold, pledge, turn to account in eny manner;
sell, distribute, or otherwise dispose of and generally toc deal in
shares, stocks, bonds, debentures, notes, evidences of indebtedness
varrants, rights, certificates, receipts or any other instruments c
interests in the qature of securities created or issued by any pers
partnership, firm) corporation, company, association, or other busi
organizations, foreign or domestic, or by any domestic or foreign
governmental, municipal or other public authority, and exercise
es holder or owner of any such securities all rights, powers and
privileges in respect thereof; to cause to be formed, merged,
reorganized or liguidated, and to promote, take charge of, in any
wvay permitted by law, the formation, merger, reorganization or
liquidation of any person, firm or corporation in the Republic of
Liveria or abroad.

6. To purchase, lease or otherwvise acquire, hold, own,
mortgage, pledge, hypothecate, build, erect, construct, maintain
and operate, develop, improve and sell, lease or otherwise dispose
of lands, and improvements, warehouses, factories, buildings,
structures, piers, wharves, mills, dams, stores and dwellings and
all other property and things of whatsoever kind and nature, real,
personal or mixed, tangidle or intangible, within or without Liberi
and in any part of the world suitable or necessary in connection
vith any of the purposes hereinabove or hereinafter set forth, or
othervise deal with or in any such properties,

T. To lend to any person, corporation, trust, firm,
public asuthority or organization of any kind any of its funds or
Property with or without security, and to guarantee the repayaent
of indebtedness of any person, corporation, trust, firm, publie
authority or organization of any kind although not in furtherance
of its corporate purposes when authorized et a meeting ol share-
holders by a vote of the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized by s like vote,
such guarantee may be secured by a mortgage or pledge of, or the
creation of a security interest in all or any part of the corporate
property, or any interest therein, wherever situated.

The foregoing eclauses shall be construed as both purposes and powver
and the matters expressed in each clause shall, except as other-
wise expressly provided, be in no wise limited by reference to

or inference from the terms of any other elause, but shall be regar
as independent purposes and povwers; and the numeration of specific
purposes and powers shall not be construed to limit or restrict

in eny manner the meaning of general terms or general powers of

the Corporation, nor shall the expression of one thing be deemed

to exclude another, although it be of like nature not expressed.
Nothing herein contained shall be construed as giving a corporation
any rights, powers or privileges not now or hereafter permitted by
the Liberian Business Corporation Act to corporations formed there-
under.
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—_ 3 —
C. The registered address of the Corporation in Liberia
shall be 80 Broad Street, Monrovia, Liberia. The name of the

Corporation's registered agent at such address shall be The
International Trust Compeny of Liberia.

D. The!aggregate number of shares of stoeck that the
Corporation is authorized to issue is Five Hundred (500) bearer
shares without par value,

]

The Corporation shall maill notices and information to
holders of bearer shares to the address provided to the corporation
by the shereholder for that purpose.

E. The Corporation shall have every power which a
corporation now or hereafter organized under the Liberian Business
Corporation Act may have.

F. The neme and mailing address of each incorporstor

of these Articles of Incorporation is:
No. of Shares of

Name Post Office Address Common Stock Subseribed

80 Broad Street One

S5, V_ F
< Fully Monrovia, Liberia

G. The number of directors constituting the initial boar
of directors is three (3).

H. The board of directors as well as the shareholders
of the Corporation shall have the suthority to adopt, amend cr
repeal the by-laws of the Corporation.

I. Corporate existence shall begin upon filing these
Articles of Incorporation with the Minister of Foreign Affairs as
of the filing date stated on these Articles.

IN WITNESS whereof, I have mede, subscribed and acknowled¢
this instrument on this 3g¢ day of Octobexrl97 9
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NOTARY CERTIFICATE

REPUBLIC OF LIBERIA c )

: 85
COUNTY dF MONTSERRADG)

On this 18t day of Ootober , 1979,
before me personally came S. V. Fully
to me known and known to me to be the individual
described in and ‘who executed the foregoing instru-
ment and he duly acknowledged to me that the

execution thereof was his act and deed.

S s, TR = R
Ao
Robert B. Anthony
Notary Public

$2.30 REVENUE STAMPS ON ORIGINAL
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©
THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of® Ministry of Foreign Affairs,
Republic of Liberia

Certified

5. Al Piracus, Greece

6. On: September 28, 2020

7 By: K. VELLIOTI

St Special Agent,

Liberia Maritime Authority
8. Number: G-169209
9. Seal/Stamp:

10. Signature:

C-19741-1147303
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

¢
Filed on the 11th day of May, 1982

OF
ELETSON CORPORATION

Registration Number: C-19741
Incorporated on the 2nd day of October, 1979

Issued on the 28th day of September, 2020

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED. OF THE LIBERIAN CODE OF LAWS REVISED

THEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document
attached to this Certificate is a true and correct copy of the ARTICLES OF AMENDMENT filed on the
11th day of May, 1982 in respect of:

ELETSON CORPORATION
Registration Number: C-19741

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident
Domestic Corporation on the 2nd day of October, 1979.

WITNESS my hand and the official seal of the Ministry of Foreign AfTairs this 28th day of September,
2020,

N\K\wwmd

By arder of the Registrar
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CERPTIFICATY OF AMENDMENT
or C -

ELETSON REAL ESTATE INC.

-—

REPUBLIC OF LIBERIA
. MINISTRY OF FOREIGN AFFAIRS

DUPLICATE COPY

The Original Copy of this Document was filed in
accordance with Section 1.4 of the Businass

Corporation Act on

MAY 11 1982

PEPUTT GINISTER
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L CERTIFICATE OF AMENDMENT OF CERTIFICATE OF
INCORPORATION OF ELETSON REAL, ESTATE INC.,

Under Section 9 of the Pusiness Corporation Act of 1977--(55-3-'-
tion-d—of the Tiberian Corparation Taw of 1048 :

|
We the undersigned, the President and Secretary of ELETSON

)AL ESTATE INC., a Corporation Incorporated under the Laws of the

sepublic of Iiberia, for the purpose of amending the Certificate of
Incorporation of said Corporation hereby certify:
1) The name of the Corporation is ELETSON REAL ESTATE INC.,

/
2) The certificate of Incorporation was filed with the Minister of

Foreign Affairs as of 2nd Octobex 19709.

3) Paragraph "A" of the Certificate of Incorporation is hereby amen-—
ded to read as follows:

" A. The name of the Corporation shall be

ELETSON CORPORATION

4) This amendment to the Certificate of Incorporation was authorised
by Vote of the Holders of the majority of all outstanding shares
entitled to vote thereon at a Meeting of the Shareholders.

' IN WITNESS WHEREOF the Undersigned have executed this Certifi-

. cate of Amendment thi; day of April 1982.

I \\'-i.b

(100 REVENUE STAMPS ON ORIGINAL . "\ “==eere
John E. Rarastamatis

Presidaent

\ - |

TIEEmiAN CONSULATE

PUAAEZELD
1IN -rue Signature of\

"'I,I';l-,_-_
TR \;\\-\&\1\5

i .
U P Sy

. /“""""m - 4/-/"'

dodn & W -
P TN RE W Efy- O 240 AU:)L" Stavrcn}la 5 - FPapalexopou lou
Dated 29 ~{:\PR"5?’" % Secretary
f
MICK.-SOUTOS T 0l 2
CONSUL GENERA] /AT

"'G-‘-’-"‘hy-:f::f-iv
CONSULITE EERSRAL OF LIpERtA § {::}M‘ -t
PIRALUS - GREEQE ) et

[/
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HELLENIC
ss
CITY OF PIRAEUS y
Kol
& '

On this “i-% day of April 1982 before me personally came John E.
Karastamatis and Stavroula O. Papalexopoulou to me known and known
to me to be the individuals described in and who executed the fore-
going instrument and they severally duly acknowledge to me that they
executed the same for the uses and purposes therein set forth.

N"CK SOI}TOS
C(?m%&..tf!;m

TONGULLYY QoiERas 6% ',
|\ eiedeus -
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INTER-QOFFICE MEMORANDUM

¥ay 11, 1982

‘

To : Accounting Department
From : Corporate Department
Re : Change of name
i Effective Yay 11 v 1982
ELETSON REAL ESTATE INC. (#19741) was amended changing its

Corporate’ name to ELETSON CORPORATION
Kindly alter your records to reflect this change of

Corporate name.

RNt &

AUTHORIZED SIGNATURE




F.—._.-__:—-'T—-'- = = == = - =T = == = —_— ——=r—
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©
THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Cqnvention de La Haye du 5 Qctobre 1961)

I. Country: The Republic of Liberia

This Publie Document

2, Has been signed by: Margaret Ansumana

3. Acting in the capacity of? Deputy Registrar of Corporations,
Repubtlic of Liberia

4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia

Certificd

5. At Piraeus, Greece

6. On: September 28, 2020
K. VELLIOTI

7. :

By Special Agent,

Liberia Maritime Authority

8. Number; G-169213

9. Seal/Stamp:

s iy,
Py ;
. ¢ QEMIA & G
10. Signature: Py '\.-.‘ / /
Fr ¢
g " ?@o‘ )

C-19741-1147805
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

N d
g Filed on the 25th day of February, 2014

OF /
ELETSON CORPORATION

Registration Number: C-19741
Incorporated on the 2nd day of October, 1979

. Issued on the 28th day of September, 2020

The LISCR Trust Company
80 Broad Street
Monrovia

Liberia

Main Document
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THIE'LIBERIAN CODE OF LAWS REVISED

F[IHEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document
atached to this Certificate is a true and correct copy of the ARTICLES OF AMENDMENT filed on the
‘35th day of February, 2014 in respect of:

ELETSON CORPORATION
Registration Number: C-19741

a Corporation duly incorporated and which commenced lepal. existence as a Liberian Nonresident
Domestic Corporation on the 2nd day of October, 1979.

WITNESS my hand and the official scal of the Ministry of Forcign Affairs this 28th day of Scptember,
2020,

m&w&ma

By order of the Registrar




r-
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

ARTICLES OF AMENDMENT
J OF
ELETSON CORPORATION

’
{4 Nonresident Dgmestic Corporation)

Registration Number C-19741

INCORPORATED on the 2nd day of October, 1979

The LISCR Trust Company
80 Broad Street
Mounrovia

Liberia
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF ,
ELETSON CORPORATION

(A Nanresidont Domestic Corporation)

Registration Numbfer C-19741

B

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN
AFFAIRS

FILED

on
this 25th day of February, 2014

By Order of the Minister of Foreign Affairs

N“\mwwa

Deputy Registrar of Corporations




Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document

23-10322-jpm
Pg 138 of 385

ARTICLES OF AMENDMENT
O
THE ARTICLES OF INCORPORATION

Or
u ELETSON CORPORATION

; We, the undessigned, VASILEIOS AL CHATZIED EFTHERIADIS s LANKARINA
KARASTAMATI.  heing  ghe  duly  appeinted,  qualilied  aod - actmg - Viee
M President/lreasurer/Director ad - Necretary/irector, respectively alt T ISON
CORPORATION tihe “Corporation™ ). a3 Corporation organized under the 1aws ol the Repubhe
of Liberit on the 2nd day ol Octaber, I‘J?‘)./\\ilh Registration Number C-19741 heichy

fcrRvEy THAT: :
i

The name ol the corporation is ELETSON CORPORATION.

The Articles of Ineorporation were Tiled with the Minister ol Foreign Allins as o the

.
1 -
B 2nd day ol October, 1979,
! ]
1 v . . . . . . - N
‘, i Previous amendment 1o the Articles ol Inearporation was liled as of 1 din ol M
B 1982,
i
! 4. Ihe amendment 10 the Articles of Incorporation was authorizad by vote ol the hoklers
of a majority of all ontstnding shares entitled o vate thervon.
y 3, Section D ol the Articles of Incorporation presently reads s Tolhmws:
fhe aggregate munher of stares of stoch tat Hae Corpuration is aniliorized 1o
11 isanie iy Five Hidred £300) hearer shares withont par valie

The Corporaiion shall wail notices and information to holders of hoarver vhares
t the eeldress providod to the corparation by the stuwelwlder for dut parpose

15 hereby amended 1 read as Tullows:

The aperegate mamber of sheres of stock that the Corporation iy anthorised o foae
v Five Handred (3000 hearce wr registercd  shaves withowt par velue Jiach
harehoddor ey vegquost o e bearer oo registored. ay the cuse mine heg sliones of Hin
Corporatiom Jeld by it be coancelled and acw when ¢ cortificans represemting segisiend o
hearer as the case mny be) alngres beissied

Fie  Corgpeeration sholl - moit - notices and anformation o fidery af

hearer vewistered shares fo the adedveas provided o phe corporation v e sharciudde

for tint purpose

fto
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N WITNESS WHEREOF, the undersigned have exeeuted the Articles ol Amendment on the

P (fay of February, 2014.

! \J\, \~]\ A
Sipmature: D“__r\/ Rt Signature: \"_K—‘ < c-('-.[}.ug_'
0

Laskarina I Karastama

Name: .

' Name: Vasileios A,
! Chazicletiheriadys.
p Title: Vice-President! I'reasurer Title: Seeretary/Director,
3 irector.
"'

ACKNOWLEDGMENT:

On the 25 day ol February, 2014, belore me personally came Vasileios A. Chatzicleniberiadis
and Laskaring 1. Karastamati. known to me to be the individuals deseribed in and who exceuted
the foregoing instrument and they jointly and severally duly acknowledyed o me that the
execution thereol was their act and deed and the act and deed ol the Corporation.

FELEPERE A PO IS B SR T i NS SY]

Rovi H
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he foregoing instrument, subscribed and sworn lo this 25 day of February, 2014
bears  the signature of CHATZIELEFTHERIADIS VASILEIOS
(HADJIELEFTHERIADIS VASILIS A.), having Identification Card Number X
090295 issued by Greece on 01 July 2002, KARASTAMATI LASKARINA
having Identification Card Number X 531876 issued by GREECE on 26 JAN
2004. known to me to be the individuals described in and who executed the
foregoing instrument and who duly acknowledged that the execution thereof was
their act and deed and the act and deed of ELETS(7~I ORPORATION, a

Liberian corporation. Legalized on this 25 day of Februa
}

apd Konto

-Dﬁé‘é' gent.; 7\ \z
i Litldrin Maritims Authrit)?
E\ \g’«\ T fff/‘f;

N
. . ’:f..»

-

€ mn?

]
i
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Haguc Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana

3. Acling in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia

Certified

5. At Piraeus, Greece

6. On: September 28, 2020

7. By: K. VELLIOTI

Special Agent,
Liberia Maritime Authority

8. Number: G-169214

9. Scal/Stamp:

10. Signature:

C-19741-1147806
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

¢
Filed on the 14th day of March, 2018

OF
ELETSON CORPORATION

Registration Number: C-19741
Incorporated on the 2nd day of October, 1979

Issucd on the 28th day of September, 2020

The LISCR Trust Company
80 Broad Street

Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY \

BUSINESS CORPORATION ACT 1977

THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LI BERTAN CODE OF LAWS REVISED

THEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document

attached to this Certificate is a truc and correct copy of the ARTICLES OF AMENDMENT filed on the
14th day of March, 2018 in respeci of:

ELETSON CORPORATION
Registration Number: C-19741

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident
Domestic Corporation on the 2nd day of Oclober, 1979,

. WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 28th day of September, /
2020.

N\k&wwd

By order of the Registrar
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Libecian Code of Laws Revised

———

ARTICLES OF AMENDMENT
OF

' ELETSON CORPORATION

r
{4 Nouresident Doméstic Corporution)

Registration Namber C-19741

INCORPORATED on the 2nd day of October, 1979

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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REPUBLIC OF LIBERIA

I

f

i BUSINESS CORPORATION ACT 1977

I|| THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

/ ARTICLES OF AMENDMENT
OF
ELETSON CORPORATION

A Nonresident Dowestic Corporation)

Registration Number C-19741

/

_ I‘

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN
AFFAIRS

FILED

on
this 14th day of March, 2018

mwwmﬁ

By order of the Registrar

S
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f
ARTICLES OF AMENDMENT
OF
THE ARTICLES OF INCORPORATION
OF
ELETSON CORPORATION

I, the undersigned, being the duly appointed, qualified and acling Vice President, Treasurer and
Director of ELETSON CORPORATION (the “Corporation™), a Corporation organized under

the Laws of the Republic of Liberia on the 2nd day of October, 1979, with registration number
C-19741, hereby CERTIFY THAT: .

1. The name of the corporation is ELETSON CéRPQRATION.

2. The Articles of Incorporation were filed with the Minister of Foreign Affairs as of the
2nd day of October, 1979,

3. Previous Amendments to the Articles of Incorporation were filed on the 1 I

1982 and on the 25th day of February, 2014.

day of May

4, Section D of the Articles of Incorporation presently reads as follows:

The aggregate number of shares of stock that the Corporation is authorized
to issue is Five Hundred (500) bearer or registered shares without par value.
All issued and outstanding share certificates representing the cumently
issucd bearer shares of this Corporation shall be cancelled and a new share
certificates representing registered shares shall be issued.

Is hereby amended to read as follows:

The aggregate number of shares of stock that the Corporation is authorized
to issue is Five Hundred (500) registered shares without par value.

5. The Amendment to the Articles of Incorporation was authorized by vote of the holders of

a majority of all outstanding shares entitled to vote thereon, and the shareholders’
resolution to the Amendment was cxecuted on the 9™ day of March 2018.

6. No bearcr shares were issued,

IN WITNESS WHEREOQF, the undersigned have executed the Articles of Amendment on this
9" day of March, 2018.

Signature; ‘3 \/L/\
Name: Vastleios A. Cha ziel&tuélis\

Title: Vice President, Treasurer and Dircclor

MNa.. N0
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i
i
ACKNOWLEDGMENT:

{The foregoing instrument, signed on the 9" day of March 2018, bears the signature of Vasileios
Chatzieleftheriadis, having Passport Number AN1555604 issued by Greece on 18 May 2016 and
( expiring on 17 May 2021 known to me to be the individual described in and who executed the
f foregoing instrument and who jointly and severally duly acknowledged that the execution thereof
l was his act and deed/the act and d,eed of the corporation.

, Legalized on this .ﬂii/;day of March 2018
.S YO CJ o S r[&-\ﬂq_bb\, >

Speclal Ageni,
-t Liberia Maritime Authority

Rev, 0318
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ELETSON REAL ESTATE INC.

Oifice of Rgg_i_s_tl&: Momr-ovig, Liberi=

(
{ . BY- LAWS
Adopled,. 8th October 1979
) ARTICLE I,
OFFICES
The principal office of the Corporatmn shall be 80 Broad Street,
‘viom'ow.a. ‘Liiberia. The Corporation may also have an office or offices
. #  at such other places within or without Liberia as the Board of Directors may
from time to time appoint or the business of the Corporation may requlre.
, ARTICLE 1L
STOCKHOLDERS

Section 1. Annual Meeting. The annual meeting of the Stockholders
shall be held at such place within or without Liberia as the Board of Directors
may determine on the 30th day of June in each and every year { or if said day
by a legal holiday, then on the next succeeding day not a le gal holiday), at -

 10.00 o'clock in the forencon, for the purpose of_g]:e_c_:_tlgg__I_)_lrectors and of

- transacting such other business as may properly be brought before the
meeting. If on the day appointed for the annual meeting of the Stockholders,
there shall be less than a quorum present or represented the meeting shall he -~
adjourned to some convement day. No notice need be gwen of the annual meeting

0of the stockholders.

1)._

Section 2. Special Meetings. ',Special Meetings of the stock~
holders may be held at such places within or without Liberia as the Board of
Directors may determine upon call of the Board of Directors or the President
.or the holders of record of shares entitled in the aggregate to more thana
majority of the number of votes which could at the'time be cast by the holders
of 2!l shares of the capifal stack of the Corporation at the time outstanding
ana entitled to vote, at such time as may be fixed by the Beoard of Directors
«r the President or such stockholders, and 2s may be staied in the call and

L. uotice. The purpose for which a specizl meeting of stockholders may be
reld shall ificlude the eroval from’office of any or 2ll of the Directors,
- whether or not any cause ‘exists for such remcval, and thc clection of
Directors in place of those removed. /
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Seclion 3. Notice of Meetings . Written notice { including notice :)
by telegram, cablegram or radiogram) of the time, place and purpose or
purposes of every meeling of stockholdcers, signad by the President or a
Vice-President or the Secretary or an Assistant Secretary, shall be served
upon or mailed to each stockholder of record entitled to vote at such meeting, and
upon any stockholder who by reason of any action proposed at such meeting

would be entitled to have his stock appraised if such action were taken, not less
than fiftéen days nor more than sixty days before the meeting. If mailed , such.
notice shzll be directed to such stockholder at his home or post-office’ '
address as it appears upon the records of the Corporation. Such further

notice shall be given by mail, publication aor otherwise, as maybe required

by the Certificate of Incorporation-of the Corporation orBy-LawsMeetings

may be held without notice if all of the stockholders entitled to notice of the
meeting as aforesaid are present in person or represented by proxy at the

meeting,and; sign the minutes of such meeting or if notice is walved by those

" not so present or represented.

Section 4. Quorum -° A quorum at any regular or special .
meeting of the stockholders shall consist of the holders of the majority of
the shares entitled to vote thereat, present by person or represented by proxy. It
at any meeting there shall be no quorurm, the holders of a majority of the -
shares .of stock entitled to vote so present or represented may adjourn the PR
meetingfrom time to time, without notice other than announcement at the _ y
meeting, until such quorum shall have been obtained, when any business
may be transacted which might have been transacted at the meeting as
first convened had there been a quorum. - :
.Section 5. Voting . Resolutions at meetings of stockholders
must be adopted by the affirmative vote of the stockholders holding a majo-
rity of the shares entitled to vote thereat, present or represented by proxy
appointed by instrument in writing { including telegraph, cablegram or
radiogram). No proxy shall be valid afier the expiration of eleven months
from the date of its execution unless the stockholder executing it shall-
have specified therein a longer time during which it is to continue in force.

Swction 6. Record of ‘Shareholders . The Board of Directors
may prescribe a period, not exceeding forty days prior to any meeting of
the stockholders, during which no transfer of stock on the books of the
Corporation may be made. Inlieu of prohibiting the transfer of stock as
aforesaid, the Board of Directors may fix a day and hour, not more than

" forty days prior to the holding of any such meeting as the day as of which

stockholders of record entitled to notice of and to vote at such meeting

shall be determined, and all persons who were holders of records of .
voting stock at such time and no others shall he entitled to notice of and to .
votc at 517 meeting. : N




&
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_ARTICLE Tl

DBOARD OIF DIRECTORS

Section 1. Number Subject to any By-law made by the
stockholders of the Corporation, the number of Directors within the
maximum and minimum limits provided for under Section 25 of the Liberian
Corporation Law of 1948, as amended, and in the Certificaie of Incorporation,
may be thanged from time to time by the stockholders or by the Board of Direct-
ors by an amendment to these By-Laws. Subject to amendment of these -
By-~Laws, as aforesaid, the number of Directors of the Corporan.lon shaJJ.
be not less than three and not more than seven.

Section 2. Meetings of the Board . Meetings of the Board
of Directors shall be held at such place within or without Liberia as may -
from time to time be fixed by resolution of the Board, or as may be specified

. in the call of any meeting. Regular meetings of the Zard of Directors

shall be held at such times as may from time to time be fixed by resolution
of the Board. Notice need not be given of the regular meetings of the Board
held at times fixed by resolution of the Board. Special meetings of the
Board may be held at any time upon the ‘call of the President or any two
Directors by oral, telegraphic or written notice, duly served on or sent

or mmailed to each Director not less than one day before such meeting.
Special meetings of the Board of Directors may be held without notice, if
211 of the Directors are present and sign the minutes of such meeting or if
those not present waive notice of the meeting in wrltmg :

Section 3. Annual Meeting of Directors. An annual meeting

. of the Board of DRirectors shall be held in each year after the adjournment

"of the annual stockholders! meeting and on the same day. If on the day
appointed for the annual meeting of the stockholders there shall be less
.than a quorum present or represented, the meeting shall be adjourned
to some convenient day. No notice need be given of the annual meeting of
the Board of Directors. s

Section 4. Quérum At any meeting of the Board of Directors
a majority of the Directors shall constitute a quorum for the transaction of
business, but if at any meeting of the Board there shall be less than a

. qudrurn present or represeunted a majority of those present may adjourn the

meeting from time to time until 2 quorum sbhall have been abtained .
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. Section 5. _Voling . Resolulions at the mecting of Dircctors reust: -)
bz adopte:l by & majority voie of the Directoes present or represented at the )
meeting by proxy appointed by instrument in writing { including telegram,
cablegram o1 radiogram). No proxy shall be valid aft er the expiration of
eleven menths from the date of its executi on unless the Director executing it
shall have specified therein a longer time during which it is to continue in force.

Section 6. Term of Office. The Directors shall hold office, unless
they are theretofore removed from office by the stockholders, until the next
annual meeting and thereafter until their successors shall be duly elected and
qualified. E : )

. Section 7. Vacancies . Vacancies in the Board of Directors may be
{illed for  the unexpired portion of the term by the designee of the holders
#~of a majority of the stock having power to vote or by majority vote of the
Directors then in office. B : '

resign at any time by giving written notice to the President or to the Secretary |,

of the Corporation. Such resignation shall take effect at the time specified the- '

rein ; and ualess otherwise specified therein the acceptance of such resignation
. shall not be necessary to make it effective. e

.7 * Section 8. Resignation. Any Director of the Corporation may / /

Section 8 . _Organization . At each meeting of the Board of -

Directors, the President or, in the absence of the President, a chairman.
chosen by a majority of the Directors present shall preside; and the Secretary
of the Corporation or; in the absence of the Secretary, a person appointed by the
chairman of the meeting shall act as secretary. The Board of Directors may -
adopt such rules.and regulations as they shall deem proper, not inconsisten*
with law or with these By-Laws, for the conduct of their meetings and the -

"nanagement of the affairs of the Corporation. At all meetings-of the -

.+ Board of Directors, business shall be transacted in such order as the Board
may determine. . '

Section 10. Powers . The power of the Corporation shall be
exercised by the Board of Directors, except such as are by law or by the
Certificate of Incorporation conferred upon or reserved to the stockholders.

The Board of Directors, consequently, shall have absolute control and complete
management of the business of the Corporation and may confer all kinds of powers
of attorney upon any person, person's or entities ( including powers of attorney

in favor of lawyers, solicitors or judicial agents, in order to enable them to
carry on and perform the legal representation of the Corporation in connection
with any judicial process), with all the faculties and powers that he or

they may deem copvenient, and also to revoke the same in whole or in part.

._\-\
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Section 1. _(_39_:_:1'_pu_.”tssatic=u. In addiiion to reimbursement for .

(L/ T oresonslle expenses fneareed in sicnding moectings o1 otherwise in
connzetion with his attontion 0 the afinirg of the Corporation, each Diractor
who is not 2 salaricd officer of the Corporation shall be entitled io recejve
such remwneration fer serving as a Director anrd as a momber of any. )
commiitee of the Board ag may be fixed from time to time by the Board of
Directors. These By-Laws shall not be construed to preclude any
Director from serving the Corporation in any othec capacity and receiving
compensation therefor. : g ‘ :

ARTICLE ]V,

- ‘ OFFICERS

. —_— I.
appoint a President,” a Secretary and 2 Treasurer for the Corporation. The /!
Board of Directors may also appoint from time to time one or more Vice-

Section 1. _Officers and Agents. The Board of Directors shall /

. Presidents, Assistant Secretaries, Assistant Treasurers and other agents, . -
PP officers, factors and employees as may he deemed necessary. No officer
L ~excepi the President need be a Director of the Corporation. The salaries of

all officers shall be fixed by the Board of Directors, and the fact that any

officer is a Director shall not preclude him from receiving a salary or from vot-

ing for the resolution providing the same. Any person may hold two or more

offices. Officers, agents, factors or employees of the Corporation may be

of any nationality and need not be residents of Liberia. : N

S~ Section 2. Term of Office . The term of office of all officers
shell be one year or until their respective successors are chosen and gqualify,
but any officer elected or appointed by the Board of Directors may be removed,
with or without cause, at any time by the affirmative vote of a majority of

'the members of the Board then in office. -

Section 3. Powers and Duties. The officers, agents, factors
-and employees of the Corporation shall each have such powers and duties in
the management of the properiy and affzirs of the Corporation, subject to the
control of the Board of Directors, as generally pertain to their respective

. offices, as well as such powers and duties as from time to time may be

prescribed by the Roard of Directors. The Board of Directors may require
&ny-'such oificer, agent, factor or employee to give security for the fzithful
performance of his duiies. :
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ARTICLE V.

\e.

CALITAL STOCK

Section 1. Certificates of Shares . The interest of each

- stockholder shall be evidenced by a certificate or certificates for shares
of stock of the Corpoaration in such form as the Board of Directors may
from time to time prescribe. The certificates of stock may be issued

" either as registered shares or to the bearer , provided however that same
may be issued to bearer only if fully paid and non-assessable., The
certificaies of stock shall be signed by the President or a Vice-President
and the Treasurer or an Assistant Treasurer or the Secretary or an
Assistant Secretary and sealed with the seal of the Corporation and shall

be countersigned and registered in such manner, if any, as the Board may

# by resolution prescribe. :

. . Section 2. Trausfers.  gpares in the capital stock of the

Corporation issued in the name of the owner shall be transferred only in

the books of the Corporation by the holder there of in person or by his

aitorney, upon surrender for cancellation of certificates for the same

number of shares, with an assignment and power of transfer endorsed thereon
S or attached thereto,; duly executed, with such proof of the authenticity of the .~ }
¥ '~ signature as the Corporation or its agents may reasonably require. Transfers

of shares in the capital stock issued to bearer shall be made by the delivery

of certificate or certificates representing the same.

Section 3. Lost or Destroyed Stock Certificates. No Ceriificates
for shares of stock of the Corporation shall be issued implace of any certificate -
alleged to have been lost, stolen or destroyed, except upon production of such

M evidence of the loss, theft or destruction and upon indemnification of the
Corporation and its agents to such extent and in such manner as the Board of
Directors may from time to time prescribe. .

AR'.I'IC LE VI

" FISCAL YEAR

The fiscal year of the Corporation shall begin on the first
day of January in each year and shall encd on the thirty-first day of December
Tallowing. ' .

o
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ARTICL L VL

CORPORATE SEAL

The corporate seal shall have inscribed thereon the name of the
Corporation and such other appropriaie legend as the Board of Directors
may from {ime to time determine. In lieu of the corporate seal, when so
authorized by the Board of Directors or a duly empowered committee thereof,
a fascimile thereof may be impressed or affixed or repreduced.

ARTICLE VIIX

AMENDRENTS

The By-Laws of the Corporation may be amended, added to,

rescinded or repealed at any meeting of the stockholders by the vate of the

stockhclders holding a majority of the shares entitled to vote and given at a

‘stockholders meeting called for that purpose provided that notice of the
- proposed change is given in the hotice of the mseting.
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Exhibit MA-3

Constitutional documents for ELETSON CHARTERING INC.

10
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: Eletson Chartering Inc.
REG.NO.: 131011

EXISTENCE: June 12, 1980
REDOMICILATION DATE: April 1, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the
ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations

Act.

WITNESS my hand and the official seal of
the Registry on April 17, 2025 .

B

Dyaan Malik
Deputy Registrar

“““llllll"."
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ARTICLES OF DOMESTICATION
OF

Eletson Chartering Inc.
Reg. No. 131011

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in
accordance with scction 5 of the
Business Corporations Act on

NON RESIDENT
April 1, 2025

"“‘.S'F" ' lcmon.,, ', - % :
Q} ‘ﬂ;’ Brﬁidgct Russell
[

Deputy Registrar




23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 158 of 385

ARTICLES OF DOMESTICATION OF
ELETSON CHATERING INC.
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT -

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Vice President,
Treasurer and Secretary of Eletson Chartering Inc., a corporation incorporated under the laws of
Republic of Liberia, for the purpose of transferring the domicile of the Corporation to the Marshall
Islands and continuing its existence, does hereby certify that:

I. Thc name of the Corporation is: Eletson Chartering Inc.

2. The Corporation was organized under the laws of Republic of Liberia, on the 12" day of
June, 1980, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicile has been approved by all necessary corporate action.

4. Transfer of domicile is not cxpressly prohlblted under the law of the Corporation’s
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
sharcholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOF, the undersigned has executed these Articles of Domestication on
this st day of April, 2025.

(ronard Boskinson

Authorized Person

Leonard J. Hoskinson

President, Vice President, Secretary
and Treasurer
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ARTICLES OF INCORPORATION OF
ELETSON CHARTERING INC.
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS
CORPORATIONS ACT

A, The name of the Corporation is: Eletson Chartering Inc.

B. The Corporation was formed under the laws of Republic of Liberia on the 12" day of
June, 1980 as a corporation and redomiciled to the Marshall Islands as of the date of
the filing of these Articles of Domestication and Articles of Incorporation. Pursuant to
scction 127(3) of the Business Corporations Act, the cxistence date of the Corporation
will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall [slands.

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or hereafter be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall [slands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

E. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) registered shares without par valuc.

G. The Corporation shall have every power which a corporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Directors as well as the shareholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(ronard Heskinson,

Authorized Person

Leonard J. Hoskinson

President, Vice President, Trcasurer
and Sccretary
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country; The Republic of Liberia

This Public Document

2, Has been signed by: Margaret Ansumana

3. Acling in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia

Certified
5. At; Piraeus, Greece
6. On: ' December 29, 2016
; . S. STAMOULIS
7. By: Special Agent,

Liberia Maritime Authority
8. Number; G-110987
9. Seal/Stamp:

10. Signature:

C-22026-1091731
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

[ HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

ELETSON CHARTERING INC
Registration Number C-22026

has been incorporated and commenced legal existence as a Liberian Nonresident Domestic
Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Section 4.7 of the Business Corporation Act on this

12th day of June, 1980

WITNESS my hand and the official scal of the Ministry of Foreign Affairs this 29th day of
December, 2016.

ﬂm\wmmﬂ

By order of the Registrar
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia

Certified

5. At: Piraeus, Greecce

6. -On: April 05, 2021

7. By: S. KONTOURI

- BY: Special Agent, .

Liberia Maritime Authority

8. Number: G-178849

9. Seal/Stamp:

C-22026-1155982
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F Lo REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
. OF
ARTICLES OF INCORPORATION

OF
ELETSON CHARTERING INC

Registration Number: C-22026
Incorporated on the 12th day of June, 1980

Issued on the Sth day of April, 2021

,',! o The LISCR Trust Company
o 80 Broad Street
:};E“ ; Monrovia

;’-j Liberia

" .;"‘l-."

:1'.\:"-1“
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3; THE REPUBLIC OF LIBERIA
? MINISTRY OQF FOREIGN AFFAIRS

3 CERTIFIED COPY

T BUSINESS CORPORATION ACT 1977

THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERTAN CODE OF LAWS REVISED

i,I‘

' | HEREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document

P
"
fe

g attached to this Certificate is a true and correct copy of the ARTICLES OF INCORPORATION filed on
2 the 12th day of June, 1980 in respect of:

/ ELETSON CHARTERING INC

Registration Number: C-22026
a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident

Domestic Corporation on the 12th day of June, 1980.

WITNESS my hand and the official seal of the Ministry of Forcign Affairs this 5th day of April, 2021.

W\mwwd

By order of the Registrar
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ARTICLES OF INCORPORATION

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

..-—..-—.-——-._...-_.__._.__—_.-.-_._.-_-—

for the purpose of forming & corporation
of the Liberian Business Corporation Act,
acknowledge and file in the Office of the
ment for that purpose, &S

The wndersigned,
ign Affairs this instru

A. The name of the Corporation shall be

ELETSON CHARTERING INC

B. The purpose of the Corporation is %o engage in any
lawful ect or activity for which corporations may now Or hereafter

be organized under the Liberian Business Corporation Act. In
1 lawful acts and activities, the Corporetion

is specifically empowered to carry on the following esctivities in

furtherence of its coxrporate purpose:

se acquire, own, use, operate,
charter, sub-charter, sell,
tankers, whaling vessels,
and all other vessels and
including aircraft,

1. To purchase or otherwi
pledge, hypothecate, mortgage, lease,
puild and repair steamships, motorships.,
sailing vessels, tugs, lighters, barges,

eraft of any and all motive power whatsoever,
landcraft, and any and all means of conveyance and transpertation by

land, water.or air, together with engines, boilers, machinery
equipment and appurtenances of all kinds, including mests, sails,
boats, anchors, cables, tackle, furniture and all other necessities
thereunto appertaining and belonging, together with all materials,
articles, tools, equipment and appliances necesSsary, suitable or

convenient for the construction, equipment, use and operation
thereof; and to equip, furnish, cutfit such vessels and ships.

coastwise and inland commerce, and
t, goods, cargo in bulk, passengers,

between the various ports of the
erce throughout the

2. To engage in oceamn,
generally in the carriage of freigh

mail and personal effects by water

wvorld and to engage generally in waterborne comnm

world.
erwise acquire, own, use, operate,

jease, build, repair, sell or in any manner dispose of docks, pilers,
quays, wharves, dry docks, warehouses and storage facilities of all
kinds, and any property, reel, personal and mixed, in connection

therewith.

3. To purchase Or oth

L, To sct as ship's husband, ship brokers, custom house

manager of shipping property, freight con-
wharfingers, ship chandlers,

brokers, ship's agents,
tractors,
and gecneral traders.

forwarding agents, VArehousemen,
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5. To carry on the business of an investment holding
purpose to purchase or otherwise

mpany or corporation and for such
underwrite, hold, pledge, turn Lo account in any manner;

or otherwise dispose of and gencrally to deal in
stocks, bonds, debentures, notes, evidences of indebtedness,
;}rants, rights, certificates, receipts or any other instruments or
‘terests in the nature of gsecurities created or igsued by any perscn,
artnership, firm, corporation, company, association, or other busines
foreign or domesbic, or Dby any domestic or foreign
her public authority, and exercise

;ganizations,
d¥overnmental , municipal or ot
ecurities all rights, powers and

45 holder or owner of any such s
privileges in respect thereof}; to cause to be formed, merged,
take charge of, in any

huire,
p11, distribute,
‘hares,

‘eorganized or liguidated, and to promote,
Yay permitted by law, the formation, merger, reorganization or
firm or corporation im the Republic of

Piquidation of any person,
iLiberia or abroad.

' . .
’ 6. To purchase, lease or otherwise acqulre, hold, own,
erect, construct, maintain

fmortgage, pledge, hypothecate, build,
and operate, develop, improve and sell, lease oI otherwise dispose
factories, buildings,

vharves, mills, dems, stores and dwellings end

of whatsoever kind and nature, real,
within or without Liberia,
y in connection

structures, piers,
: 911 other property and things
- personal or mizxed, tangible or intangible,
- and in eny part of the world suitable or necessar
with any of the purposes hereinabove or hereinafter set forth, or

otherwise deal with or in any such properties.

T. To lend to any person, corporation, trust, firm,
public asuthoriiy or organization of any kxind any of its funds or
property with or vithout security, and to guarantee the repayment
of indebtedness of any person, corporetion, trust, firm, public
authority or organization of any kind although not in furtherance
of its corporate purposes vhen authorized at a meeting of share-
holders by a vote of the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized by a like vote,
sueh guarantee may be secured by a mortgage or pledge of, or the
creation of a security interest in all or any part of the corporate

property, or any interest therein, wherever situated.

s both purposes and powers

The foregoing clauses shall be construed a
except as other-

and the matters expressed in each clause shall,
wise expressly provided, be in no wise limited by reference to

or inference from the terms of any other clause, but shall be regarde
a5 independent purposes and powers; and the numeration of specific
purposes and powWers shall not be construed to 1imit or restrict

in any manner the meaning of general terms or general powers of

the Corporation, nox: shall the expression of one thing be deemed

to exclude amnother, although it be of like nature not expressed.
Nothing herein contained shall be construed as giving a corporation
any rights, powers or privileges not now or hereafter permitted by
the Liberian Business Corporation Act to corporations formed there-

under.
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C. The registered address of the Corporation in Liberia
Monrovia, Liberia. The name of the

311 be 80 Broad Street,
rporation's registered agent et such address shall be The
ernational Trust Company of Liberis

8 D. The aggregate number of shares of stock that the
prporation is authorized to issue is ive Hlundred (500) bearer

i;r without par valuc.
g The Corporation shall mail notices and information %o
lders of bearer shares to the address provided to the corporation

J

16

'3 the shareholder for that purpose.

?3 E. The Corporation shall have every power which a
corporatlon now or hereafter organized under the Liberian Business

-Forporntlon Act may have.
The name and mailing address of each incorporator

of Shares of

i

: r.
of these Articles of Incorporation is
g No.

g Name Post Office Address Common Stoek Subscribed
Onea

S, B. Goweh 80 Droad Strect
Monrovia, Liberia

G. The num?as of directors constituting the initial board

~ of directors is
The board of directors as well as the shareholders

:

!

4

! K,

j of the Corporation shall have the authority to adopt, amend or

repeal the by-laws of the Corporatlon.
I, Corporate existence shall begin upon filing these
Articles of Incorporation with the Minister of Foreign Affairs as

of the filing date stated on these Artiecles.

IN WITHNESS whereof, I have made, subscribed and acknowledged
th 4ay or Juie |19y,

this instrument on this

$12.00 REVENUE STAMPS ON .ORIGINAL
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1 NOTARY CERTIFICATE
k REPUBLIC OF LIBERIA )

i ¢ : 8&:

£ COUNTY OF MONTSERRADO)

3

E,

¥

i

| [

\ On this 1“-bday of Jane , 19 00'
;i before me personally came Se De Gowah

5' Ill

’é to me known and known to me to be the individual
g )

‘i described in and who executed the foregoing instru-
] nent and he duly acknowledged to me that the

execution thereof was his act and deed.

JeDoPa .‘.%z

Notary Public

. 250 REVENUE STAMPS ON” ORIGINAL

"iﬂ
¥y -
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THE INTERNATIONAL TRUST COMPANY OF LIBERIA

4 "The International Trust Company of Liberia hereby

|
¥ accepts its appointment as Registered Agent for

BLETSON CHARTRRING TNC

:
{and hereby certifies that the office of The internattional

}
' Trust Company of Liberia s located at 80 Broad Street,

City of Monrovia, County of Montserrado, Republic of

Liberia.
THE INTERNAT!ONAL TRUST COMPANY OF LIBERIA
; BY : Y. Cc,, . 2)(_\&_,\],&&“._&-&('_—)
AUTHORISED SI1GNATURE
Juna 1, 1990,
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octlobre 1961)

1. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana
3. Acting in the capacity of} Deputy Registrar of Corporations,
Republic of Liberia
4. Bears the scal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia
Certified
5. At Piraeus, Greece
6. On: April 05, 2021
] S. KONTOURI :
7. By: Special Agent,
Liberia Maritime Authority
8. Number: G-178850

9. Seal/Stamp:

10. Signatu

C-22026-11559383
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF
ARTICLES OF AMENDMENT

Filed on the 25th day of February, 2004

OF
ELETSON CHARTERING INC

Registration Number: C-22026
Incorporated on the 12th day of Junc, 1980

Issued on the 5th day of April, 2021

The LISCR Trust Company
80 Broad Strect
Monrovia
Liberia
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFIED COPY

BUSINESS CORPORATICN ACT 1977
TIIE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

.ﬂ EREBY CERTIFY in accordance with Section 1.5 of the Business Corporation Act that the document
ttachcd to this Certificate is a true and correct copy of the ARTICLES OF AMENDMENT filed on the

i

&
r““‘{ Dsth day of February, 2004 in respect of:
g i

ELETSON CHARTERING INC
Registration Number: C-22026

3 . Corporation duly incorporated and which commenced legal existence as a Libcrian Nonresident

- ‘ ‘1':’ 3,
e i kY | Domeshc Corporation on the 12th day of June, 1980.
';.N ' N ":.'i ?
o0 . | " WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 5th day of April, 2021.
eyt REE .8
S i f
o Y
3
X A
EV;I gl
S 3
-
N )
ey 3

W\r&wmﬁ

By order of the Registrar
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fration Number: C-22026

-j‘ ARTICLES OF AMENDMENT
OF
4
1' ELETSON CHARTERING INC.
{A Non-Resident Domestic Carporation)

'J'}

:_‘ ‘ -‘i- g r'
MID}JSTRY OF FOREIC
o

; i.-, ":'; -‘C’__'-J o .

k3 ‘::"I"J}E-Origma] Copy of: this Document was f led in
‘ e D -~ . “: 3 VN o r' 2
! o 4‘of thc Busmess

February 25, 2004
Date

By Order of the Minister of Foreign Affairs
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/ . ’ ARTICLES OF AMENDMENT OF
ARTICLES OF INCORPORATION OF

(

ELETSON CHARTERING INC
UNDER SECTION 9.5 OF THE BUSINESS CORPORATION ACT

* We, the undersigned being officers of “Eletson Chartering Inc”
' corporation incorporated or registered under the laws of the Republic of Liberia, for
e purpose of amendiqg the Articles of Incorporation of said corporation hereby -

Certify:
1.The name of the corporation is ELETSON CHARTERING INC.

2. The Articles of Incorporation were filed with the Minister of Foreign Affairs as of

the 12® day of June, 1980.
3, Section D, first paragraph of the Articles of Incorporation which presently reads as

* follows:
“The aggregate number of shares of stock that the Corporation is authoriscd to

issuc is Five Hundred (500) bearer shares without par value.”

is hereby amended to read as follows:

“The apgregate number of shares of stock that the Corporation is authorised to
issue is Five Hundred (500) bearer or registered shares without par value. All issued
and outstanding share certificates representing the currently issued bearer shares of
this Corporation shall be cancelled and new share certificates representing registered

shares shall be issued.”
The amendment to the Articles of Incorporation was authorized by vote of the holders
of a majority of all outstanding shares entitled to vote thereon.
IN WITNESS WHEREQF, thc undersigned have executed these
Articles of Amendment on this ~ day of February, 2004.

Lascarina ¥arast
Vice-President/Secretary

Costis Kertsikoff
President

Verification
The undersigned, Lascarina Karastamati, Vice-President/Secretary of “Eletson
Chartering Inc”, being duly sworn, deposes and says that she has executed the
foregoing instrument on behalf of the shareholders of the corporation, that she has
read the same and knows the contents thereof, and that the matters stated therein are

true to her knowledge. o )

Lascarina Khrastama
Vice-President/Secretary

§1 00 AE Vot S 1niieD Ule Utbasdarnd.
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The foregoing instrument bears the signature of KARASTAMAT! LASKARINA
1 date of birth June 18 1963, having Greek Idenfification Card Number X 531876
ied on October 30 2003, known to me to be the individual described in and who

pouted the foregoing instrument and he duly acknowledged to me that the execution
ireof was his act and deed and the act and deed of the corporation ELETSON

TARTERING INC., a Liberian corporation.

Special Agent Bureau of Maritime
Affairs Republic of Liberia

ROl aet o —
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@ THE REPUBLIC OF LIBERIA

APOSTILLE

{Hapue Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Spyridon Stamoulis
3. Acting in the capacity of: Special Agent,
Liberia Maritime Authority
4. Bears the scal/stamp of? Liberia Maritime Authority
Certified
5. At: Piracus, Greece
6. On: April 05, 2021
7 By: S. KONTOURI
- BY Special Agent,
Liberia Maritime Authority
8. Number: G-178843

9, Scal/Stamp:

10. Signature

C-22026-1155981
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' ARTICLE |
. OFFICES
The principal office of the Corporation shall be 80, Broad Street, Monrovia, Liberia. The
Corporation may also have an office or offices at such other places within of without Liberia
as the Board of Directors may from time to time appoint, of the business of the Corporation
may require.

ARTICGLE Il
STOCKHOLDERS
Section 1: Annual Meeting
The annual Meeiing of the Corporation shail be held at such place within or without Liberia as
the Board of Directors may determine on the 30th June in each and every year {or if said day
be a legal holiday, then the next succeeding day not a legal holiday), at 10:00 hours in
forencon for the purpose of electing Directors and of fransacting such other business as may

properly be brought before the Meeting.

Section 2. Special Meetings
Special Meetings of the Stockholders may be held at such places within or without Liberia as
the Board of Directors may datermine upon cali of the Board of Directors or the President of
— the holders of records of shares entiled in the aggregale to more than a majority of the
number of votes which could at the fime be cast by the holders of all shares of the capital
stock of the Corporation at the time outstariding and entilled to vote, at such time as may be
fixed by the Board of Directors or the President of such Stockholders, and as may be stated
in the call and notice. The purpase for which a special Meeting of Stockholders may held
shall include the removal from office of any or all of the Directors whether or not any cause
exists for such removal, and the election of Directors in place of those removed,

Section 3. Notice of Mealings

Written notice (including nofice by telegram, cablegram or radiogram) of the time, place and
purpose Or PUrpases of every Meeting of Stockholders, signed by the President or a Vice
President or the Secretary or an Assistant Secretary, shall be served upon of mailed to each
stackholder or record entied to vote at such Meeting, and upon any Stockholder who by
reason of any action proposed at such Meeting would be entitled to have his stock appraised
if such action were taken, not less that fifieen days nor more ihan sixty days before the
Meeling. If mailed, such notice shall be directed to such Stockholder at his fiome or post-
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office address as it appears upon the records of the Corporation. Such further notice shall be
given by mail, publication or otherwise, as may be required by the Certificate of Incorporation
of the Corporation of by-law. Meetings may be held without nofice if all of the Stockholders
entitled to notice of the Meetings as aforesaid are present in person or represented by proxy
at the Meseling, or if notice is waived by those nor so present or represented.

v
Section 4. Quorum
A quorum at any regular or special Meeting of the Stockholders shall consist of the holders of
fity one percent (51%) of the shares entiled to vote thereat, present by person or
represented by proxy. If at any Meefing there shall be no quorum, the holders of a majority
of the shares of stock entitled to vole so present or represented may adjourn the Meeting
from time to time, without notice other that announcement at the Meeling, until such quorum
shall have been obtained, when any business may be fransacted which might have been
transacted at the Meeling as first convened has there been a quorum.

Section 6. Voling

Resolutions at Meelings of Stockholders must be adopled by the affirmative vote of the
Stackholders holding a majority of fifty one percent (51%) of the shares entitled to vote
thereat, present or represented by proxy appointed by instrument in  writing (including
telegraph, cablegram or radiogram). No proxy shall be valid after the expiration of eleven
months from the date of its execution unless the stockholder executing it shall have specified
therein a longer time during which it is to continue in force.

Section 6. Record of Stockholders

The Board of Directors may prescribe a period, not exceeding forty days prior o any Meeling
of the Stockholders, during which no transfer of stock on the books of the Corporation may
be made. In lieu of prohibiting the transfer of stock as aforesaid, the Board of Directors may
fix a day and hour, not more than forty days prior to the holding of any such meeting as the
day as of which stockholders of record entilled to notice of and to vote of such meeting shall
be determined and all persons who were holders of record of voting stock at such time and
no others shall be entitled to notice of and to vote at such Meeting.

Section 7. Term of Office

The Directors shall hold office unless they are therefore removed from office by the
Stockholders until the next annual Meeting and thereafter their successors shall be duly
elected and qualified.

Section 8. Vacancies

Vagcancies in the-Board of Directors may be filled from the unexpired portion of the term by
the designer of the holders of a majority of the stock having power to vote; or by majority
vote of the Directars then in office. )

Section 9. Resignation
Any Director of the Corporalion may resign at any time by giving written notice to the
President or to the Secretary of the Corporation. Such resighation shall take gt the
time specified therein; and unless otherwise specified therein the accepthnce of such
resignation shall not be necessary o make it effective.

MC— M‘%}—*t <
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Section 10. Organisation

At each Meeting of the Board of Directors, the President or, in the absence of the President a
Chairman chosen by a majority of the Directors present shall preside, and the Secretary of
the Corporation or, in the absence of the Secretary, @ person appointed by the Chairman of
the Meeting shall act as Secretary. The Board of Directors may adopt such sules and
regulations as they shall deem proper, not inconsistent with law or with these By-Laws, for the
conducl of their Meeting and ‘the Management of the affairs of the Corporation. At al
Meetings of the Board of Directors, business shall be transacted in such order as the Board

may determine.

Seclion . Powers

The Powers of the Corporation shall be exercised by the Board of Directors, except such as
are by Law or by the Certificate of Incorporation conferred upon oOr reserved to the
stockholders. The Board of Directors consequently, shall have absolute control and complete
management of the husiness of the Corporation and may confer all kinds of Powers of
Aftorney upon any persch, persons or entities {including Powers of Attorney in favour of
Lawyer Sollcltors or Judicial Agents, in order to enable them to carry on and perform the legal
representation of the Corporation in connection with any judicial process), with all the faculties
and powers that he or they may deem convenient, and also to revoke the same in whole of in
part.

Section 12. Compensation

In addition to reimbursement for this reasonable expenses incurred in attending Meelings or
otherwise in connection with his attention to the affairs or the Corporation each Director who
is not a salaried officer of the Corporation shall be entitied to receive such remuneration for
serving as a Director and as a Member of an committee of the Board as may be fixed from
time to time by the Board of Directors. These By-Laws shall not be construed to preclude
any Director from serving the Corporation any other capacity and receiving compensation
therefare.

ARTICLE Hi
BOARD OF DIRECTORS

Section 1. Number

Subject to any By-Law made by the Stockholders of the Corporation, the member of Directors
within the maximum limits provided for under Section 25 of the Liberian Corporation Law of
1048, as amended, and in the Certificate of Incorporation, may be changed from time to time
by the Stockholders or by the Board of Directors by an amendment to these By-Laws. Subject
to amendment of these By-Laws, as aforesaid, the number of Directors of the Corporation
shall not be less than three.

Section 2. Meetings of the Board

Meefings of the Board of Directors shall be held at such place within or without Liberia as may
from time to time be fixed resolution of the Board, or as may be specified in the call of any
Meeting. Regular Meetings of the Board of Directors shalt be held at such times as may from
time to time be fixed by resolution of the Board. Notice need not be given of the regular
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Meetings of the Board held at times fixed by resolution of the Board. Special Meetings of th
Board may be held at any time upon the call of the President or any two Directors by oral,
telegraphic or written notice, duly served on or sent or mailed fo each Directors not less than
one day before such Mesling. Special Meeting of the Board of Directors may be held without
notice if all the Directors are present or If those nor present walve notice of the Meeting in
writing. ’

Section 3. Annual Meeting of Directors

An Annual Meeting of the Board of Directors shall be held in each year after the adjournment
of the annual Stockholders' Meeting and on the same day. If a quorum of the Directors be
not present in person or by proxy (including telegraph, cablegram, radiogram), on the day
appointed for the annual Meeting, the Meeting shall be adjourned to some convenient day. No
notice need be given of the annual Meeting of the Board of Directors.

Section 4. Quorum

At any Meeting of the Board of Directors a majority of the Directors shall constitute a quorum
for the ftransaction of business, but if any Meeting of the Board there shall be less than a
quorum present, a majority of those present may adjourn the Meeting from time to time until a
quorum shall have been obtained.

Seclion 5. Voling

Resolutions at the Meeting of Directors must be adopted by a majority vote of the Directors
present or represent at the Meefing by proxy appoainted by instruments in writing (including
telegraph, cablegram or radiogram). No proxy shall be valid after the expiration of eleven
months from the date of its execution unless the Director executing it shall have specified
there in a longer time during which it is to confinue in force.

ARTICLE IV
OFFICES

Section 1. Officers and Agents

The Board of Directors shall appoint a President, a Vice President, a Secretary and a
Treasurer for the Corporation. The Board of Directors may also appoint from time to time
one or more Assistant Secretaries, Assistant Treasurers and other Agents, Officers, factors
and employees as may be deemed necessary. No officer except the President need be a
Director of the Corporation, The salaries of all officers shalt be fixed by the Board of
Directors, and the fact that any officer is a Director shall not preclude him for receiving a
salary or from voting for the resolution providing the same. Any person may hold two or
more offices. Officers, Agents factors or employees of the Corporation may be of any
nationality and need not be residents of Liberia.

Section 2. Term of Office

The term of office of all officers shall be one year or unti their respective successors are
chosen and qualify but any officer elected or appointed by the Board of Directo be
removed, with or without cause, at any ime by affirmative vote of a majority of the members

of the Board then.in_offige. .
—_—n— -—.____\ ~
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/ Section 3. Powers and Duties
The officers, Agents, factors and employees of the Corparation shall each have such powers
and duties in the management of the property and affairs of the Corporation, subject to the
control of the Board of Directors, as generally pertain to their respective offices, as well as
such powers and duties as from time to time may be prescribed by the Board of Directors.
The Board of Directors may require any such officer, agent, factor or employee fo give
security for the faithful perfofmance of his duties.

ARTICLE V

] CAPITAL STOCK
Section 1. Certificate of Shares
The interest of each Stockholder shall be evidenced by a Certificate of Shares of Stock of the
Corporation in such form as the Board of Directors may from time to time prescribe.
The Certificates of stock may be issued either as registered shares or to the bearers,
provided however that same may be issued to bearer only if fully paid and non assessable.
The Certificates of stock shall be signed by the President or a Vice President and the
Treasurer or an Assistant Treasurer or the Secretary or an Assisiant Secretary and sealed
with the seal of the Corporation, and shall be countersigned and registered in such manner, if
any, as the Board may by resolution prescribe.

Section 2. Transfers

Shares in the capital stock of the Corporation issued in the name of the Owner shall be
transferred only on the Books of the Corporation by the holder there if in person or by his
Attorney, upon surrender for cancellation of certificates for the same number of shares, with
an assignment of power of transfer endorsed thereon or attached thereto, duly executed, with
such proof of the authenticity of the signature as the Corporation or its Agenis may
reasonably require. Transfers of shares in the capital stock issued to bearer shall be made by
the delivery of certificate or certificates representing the same.

Section 3. Lost or Destroyed Slock Cerlificates

No Certificates for shares of stock of the Corporation shall be issued in place of any
certificate alleged to have been lost, stolen or destroyed, except upon production of such
evidence of the loss, theft or destruction and upon indemnification of the Corporation and its
Agents to such extent and in such manner as the Board of Directors may from time to time
prescribe.

ARTICLE Vi
FISCAL YEAR
The fiscal year of the Corporation shall begin on the first day of January in each year and
shall end on the thirty first day of December following.

ARTICLE Vi
CORPORATE SEAL ‘
The Corporate Seal shall have inscribed thereon the name of the Corporation and such other
appropriate legend as the Board of Directors may from time to time determine. In lieu of the




e
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Corporation seal, when so authorized by the Board of Directors or a duly empowere:
committee thereof may be imprassed or affixed or reproduced.

ARTICLE Vil
AMENDMENTS

The By-Laws of the Corporation may be amended, added to, rescined or repealed at any
Meeting of the Stockholders by the vote of the Stockholders holding a majority of sixty five
percent (65%) of the shares entitled to vote and given at a Stockholders' Meeting called for
that purpose provided that notice of the proposed change is given in the notice of the Meeting.
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The foregoing instrument, signed on the 5th day of April, 2021, bears the signature of
ANDREOULAKIS EMMANOUIL, whosc identity [ have verificd based on a valid passport
presented to me, and who is known to me to be the individual described in, and who executed

the foregoing instrument and who duly acknowledged that the execution thereof was his act
and deed.

Legalized on this 5th day of April, 2021.
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Exhibit MA-4

Constitutional documents for ELETSON OFFSHORE INC.

11

- §
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: Eletson Offshore Inc.
REG. NO.: 131012
EXISTENCE: September 21, 2010
REDOMICILATION DATE: April 1, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the
ARTICLES OF DOMESTICATION of'the above named corporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations

Act.

WITNESS my hand and the official seal of
the Registry on April 17, 2025 .

-

Dyaan Malik
Deputy Registrar
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ARTICLES OF DOMESTICATION
OF

Eletson Offshore Inc.
Reg. No. 131012

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with scction 5 of the
Busincss Corporations Act on

NON RESIDENT

April 1,2025

Bridget Russell
Deputy Registrar
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ARTICLES OF DPOMESTICATION OF
ELETSON OFFSHORE INC.
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Vice President.
Treasurer and Secretary of Eletson Offshore Inc., a corporation incorporated under the laws of
Republic of Liberia, for the purposc of transferring the domicile of the Corporation to the Marshall
Islands and continuing its existence, does hereby certify that:

1. The name of the Corporation is: Eletson Offshore Inc.

2. The Corporation was organized under the laws of Republic of Liberia, on the 21™ day of
September, 2010, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicile has been approved by all necessary corporate action.

4. Transfer of domicile is not expressly prohibited under the law of the Corporation’s
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
sharcholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajcltake Road, Ajcltake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOF, the undersigned has executed these Articles of Domestication on
this Ist day of April, 2025.

(ronard. toskinson

Authorized Person

Leonard J. Hoskinsen

President, Vice President, Secretary
and Treasurer
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ARTICLES OF INCORPORATION OF
ELETSON OFFSHORE INC.
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT
A. The name of the Corporation is: Eletson Offshore Inc.
B. The Corporation was forimed under the laws of Republic of Liberia on the 21% day of

September, 2010 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Atrticles of Domestication and Articles of Incorporation. Pursuant
to section [27(3) of the Business Corporations Act, the cxistence date of the
Corporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall Islands,

D. The purpose of the Corporation is to engage in any lawlul act or activity for which
corporations may now or hereafter be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeitake Island, Majuro, Marshall [slands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) registered shares without par value.

G. The Corporation shall have every power which a corporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have,

H. The Board of Directors as well as the sharcholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

[Lonard, teskinson

Authorized Person

Leonard J. Hoskinson

President, Vice President, Treasurer
and Secretary
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

! BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW. TITLE 5. AS AMENDED. QF THE LIBERIAN CODE OF L AWS REVISED

1 HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

ELETSON OFFSHORE INC.
Registration Number C-113721

has been incorporated and commenced legal existence as a Liberian Nonresident Domestic
Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Section 4.7 of the Business Corporation Act on this

21st day of September, 2010

WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 2Ist day of
Scptember, 2010.

Hhotl)

By Order of the Minister of Foreign Affairs

W\mwwﬁ

Deputy Registrar of Corporations
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REPUBLIC OF LIBERIA

Business Corporation Act 1977
The Associations Law, Tiile 5, as Amended, of the Liberian Code of Laws Revised

ARTICLES OF INCORPORATION
= OF
ELETSON OFFSHORE INC. :

{A Nonresidemt Domestic Corporation)

Registration Number C-113721

Incorporated on the 21st day of September, 2010

.

J"
~

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, A5 AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF INCORPORATION
OF
ELETSON OFFSHORE INC.

{A Nonresident Ir iz Corp

Registration Number C-113721

REPUBLIC OF fiﬁBﬁmA,
MINISTRY OF FOREIGN
| AFFAIRS. : -

“w
3

. FILED

on

this 21st day of September, 2010

s,

By Order of the Minister of Foreign Affairs

mmwwﬁ

Deputy Registrar of Corpotations

Al-28 .
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ARTICLES OF INCORPORATION
' OF

ELETSON OFFSHORE INC.

i
X
=

REGISTRATION NUMBER C-113721

INCORPORATED UNDER

THE LIBERIAN BUSINESS CORPORATION ACT 1977

A

al-28
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THE REPUBLIC OF LIBERIA
Business Corporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

ARTICLES OF INCORPORATION
of

ELETSON OFFSHORE INC.

The undersigned, for the purpose 6f incorporating a nonresident domestic corporation in accordance
with the provisions of the Business Corpdration Act of the Republic of Liberia, does hereby execute,
as incorporator and file in the Office of the Minister of Forcign Affairs this instrument for that
purpose, as follows:

A, The name of the Corporation shall be:

L

ELETSON OFFSHORE INC.

B. The purpose of the Corporation’is to engage in any. lawlul act or activity for which
corporations may now or hereafter be organized under the Business Corporation Act and
without in any way limiting the generality of the forcgomg, the Corporation shall have the
power:

(I To carry on the business of an investment holding company or corporation, and for
such purpose to purchase or otherwise acquire, underwrite, hold, pledge, turn fo
account in any manner, sell, distribute, or otherwise dispose of and generally to deal
in shares of stocks, bonds, debentures, notes, evidences of indebtedness, warrants,
rights, certificates, receipts or any other instruments or interest in the nature of
securities created or issued by any person, partnership, firm, corporation, company,
association, or other business organization, foreign or domestic, or by any domestic or
foreign governmental, municipal or other public authority, and exercise as hoider or
owner of any such securities all rights, powers and privileges in respect thereof; to do
any and all acts and things for the preservation, protection, improvement, and
enhancement in value of any such securities and to aid by loan, subsidy, guarantee or
otherwise those issuing, creating or responsible for any such securities; to acquire or
become interested in any such securities by original subscription, underwriting, [oan,
participation in syndicates or otherwise, and irrespective of whether such securities be
fully paid or subject to future payments; to make payments thercon as called for
or in advance of calls or otherwise and to underwrite or subscribe for the same
conditionally or otherwise and either with a view to resale or investment or for any
other lawful purpose, and in connection therewith or otherwise to acquire and hold
membership in or otherwise gecure trading privileges on anty board of trade, exchange
or other similar institution where any securities are dealt in and to comply with the
rules of any such institution; :

Al-28
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L As used herein the term:

"Securities" shall include bonds, debentures, notes, evidences of indebtedness, shares
of stock, warrants, options, rights, certificates, receipts or any other instruments or
interests in the nature of securitics of any kind whatsoever which a corporation
organized under the Business Corporation Aet is legally permitted to acquire or deal
in, by whomsoever issued or created;

"Person" shall include any person, partnership, firm, corporation, company,
association or other business organization, domestic or foreign; and

"Public authority"” shall include any domestic or foreign governmental, municipal or
other public authority; -

{2) To purchase or otherwise acquire, hold, pledge, tum to account in any manner,
import, export, sell, distribute or otherwise dispose of, and generaily to deal in,
commodities and products (including any future interest therein) and merchandise,
articles of commerge, materials, personal property and real property of every kind,
character and description whatsocver, and wheresoever sitwated, and any intercst
therein either as principal or as factor or broker, or as commercial, sales, business or

g financial agent or representative, gcncrai or spcclal or, to the extent permitted by the

: Laws of Liberia, in any other capacity whatsoever for the account of any domestic or

! foreign person or public authority, and in connection therewith or otherwise to acquire

: trading privileges on any board of trade, exchange or other similar institution where

any such products or commodities or personal or real property are dealt in, and to

. comply with the rules of any such institution;
%

(3) To borrow or raise money and contract debts, wheh necessary for the transaction of its
business or for the exercise of its corporate rights, privileges ot franchise or for any
other lawful purpose of its incorporation; to draw, make, accept, cndorse, execute and
issue promissory notes, bills of exchange, bonds, debentures, and other instruments
and evidences of indebtedness either secured by mortgage, pledge, deed of trust, or
otherwise, or unsceured;

@) To acquire, and take over as a going concern and thereafter to carry on the business of
any person, firm or corporatlon engaged in any business which the Corporation is
authorized to carry on, and in connection therewith to acquire the good will and all or
any assets, and to assume or otherwise provide for all or any of the liabilities of any
suich business;

(5 To cause to be formed, merged, reorganized or liquidated, and to promote, take

E charge of, in any way permitted by law, the formation, merger, reorganization or
: liquidation of any person, firm or corporation wherescever situated;

Al-28
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{6) To lend or advance money to or for the account of any other person, firm or
corporation and also to guarantee, endorse or give security for any promissory notes,
bonds, or other instruments of indebtedness of such other person, firm or corporation,
and to atherwise invest its funds as from time to time may be deemed advisable by
the Board of Directors, but the Corporation shall not engage in the business of

. banking or the provision of insurance services or exercise banking or insurance

; service provider's powers, and nothing in these Articles contained shall be deemed to

: authorize it to do so;

@) To make and issue trust receipts, deposit receipts, certificates of deposit, interim

receipts, or any other receipts for or certificates of deposit for, any proxies or powers
i of atorney or other privileges pertaining to any securities or interest therein, to hold
in trust, issue on cemmission, make advances upon or sell, lease, license, transfer,
organize, reorganize, incorporate or disposc of any of the undertakings or resulting
investments aforesaid, or the stock or securities thereon; 1o act as agent for any of the
above or like purposes, or any purpose herein mentioned, and to act as fiscal agent of
any other person, firm or corporation;

S

(8) To render advisory, investigatory, supervisory, managerial or other like services,
permitted to  corporations, in connection with the promotion, organization,
reorganization, recapitalization, liquidation, consolidation or merger of any person,
firm or corporation or in connection with the issuance, underwriting, sale or
distribution of any securities issued in connection therewith or incidental thereto, and
to render general investment advisory or financial advisory or managerial services to
any petson or public authority;

4 ’ ()] To enter into any lawful arrangements for sharing profits, union of interest, reciprocal
' concession or cooperation with any person or public authority, in the carrying on of
any similar business which the Corporation is authorized to carry on, or any business
! or transaction deemed necessary, convenient or incidental to carrying out any of the
purposes of the Corporation;

(10)  To causec or allow the lepal title or any legal or equitable estate, right or interest in any

property, whether real, personal, or mixed, owned, acquired, controlled or operated by
: the Corporation, to remain or to be vested or registered in the name of, or operated by,
f any person, formed or to be formed, either upon trust for, or as agents or nominees of,
the Corporation, or upon any other proper ferms or conditions which the Board of
Directors may consider for the benefit of the Corporation;

[T

(11) To the extent suitable or necessary to carry out any of the purposes hereinbefore or
hereinafter set forth, but only in so far as the same may be permitted to be done by a
corporation organized under the Business Corporation Act, to buy, sell and deal in
foreign exchange;

s A e ey
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(12)  To make and give any guarantee so far as the same may be permitted to be done by a
corporation organized under the Business Corporation Act and to mortgage, pledge or
charge the property of the Corporation, of whatsoever nature the property may be,
as security for any such guarantee made or given and to assist financially or otherwise
with or without consideration and on such terms as the Corporation thinks fit any
person, firm, company or corporation in any part of the world and in connection
therewith undertake and guarantee the liabilities of that person, firm, company or
corporation and to issue or procure the issue of indemnities in respect of the liabilities
of such person, firm, company or corporation and to mortgage and hypothecate the
Corporation's vessels or real or personal property or immovable or movable property
of other form or property whatsoever as security for any such undertaking or
guarantee or indemnity given or issucd as aforesaid;

T s L. - - P

M
(13)  To issue, purchase, hold, sell, transfer, reissue or cancel the shares of its own capital
stock or any securities of the Corporation in the manner and to the extent now or
hereafter permitted by law, and provide further that shares of its own capital stock
owned by the Corporation shall not be voted upon directly or indirectly, nor counted
as outstanding for the purpose of any stockholders' quorum or vote;

o

(14)  To invest its uninvested funds and/or surplus from time to time to such extent as the
Board of Directors may deem advisable in securities or in call and/or in time loans or
otherwise, upon such security, if any, as the Board of Directors may determine, but
the Corporation shall not engage in the banking business or the provision of insurance
services or excrcise banking or insurance service provider's powers, and nothing in
these Articles contained shall be deemed to authorize it to do so;

et i s gy e e e rar

-
Tt e

(15} To purchase or otherwise acquire, own, use, operate, pledge, hypothecate, mortgage,
lease, charter, sub-charter, sell, build and repair steamships, motorships, tankers,
whaling vessels, sailing vessels, yachts, tugs, lighters, barges, seaplanes, submersible
craft, scows, rafts, drcdges, pontoons, offshore installations and service craft,
rocket-launching platforms, non-displacement vessels and all other vessels and craft
of any and all means of conveyance and {ransportation by land, water or air, together
with engines, boilers, imachinery, equipment and appurtenances of all kinds, including
masts, sails, boats, anchors, cables, 1ackle, furniture and all other necessities thereunto’
appertaining and belonging, together with all materials, articles, tools, equipment and
appliances neccessary, snitable or convenient for the construction, use and operation
thereof, and to equip, furnish, and ountfit such vessels and ships;

T e e o i 4 gpn A £ S e e

(16)  To engage in ocean, coastwise and inland commerce, and generally in the carriage of
passengers, mail, freight, goods, cargo in bulk and personal effects by water between
the various ports of the world and to engage generally in waterborne and airborne
commerce throughout the world;

LR

Al-28
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To act as broker or agent in the chartering, sub-chartering, buying, and selling of
steamships, motorships, tankers, whaling vessels, sailing vessels, yachts, tugs,
lighters, barges, seaplanes, submersible craft, offshore installations and service craft,
rocket-launching platforms, non-displacement vessels, scows, rafts, dredges,
pontoons, airplanes, airships, hydroplanes, and all other vessels and craft of any and
all motive power whatsoever, including aircraft, landcraft and watercraft, and
equipment and appurtenances of all kinds in connection therewith and fo engage in
the business of negotiation and concluding freighting or transportation contracts of
every kind and description for its own account and as the agent for any other
corporation, or any firm, association or individual, domestic or foreign;

To et as ship's agent, ship chandler, ship broker, ship's husband, manager of shipping
property, customt house broker, forwarding agent, freight coatractor, lighterman,

stevedore, warehouseman and wharfinger, on its own behalf or as agent for any other
corporation, or any firm, association or individual, domestic or foreign;

To purchasc or otherwise acquire, own, use, operate, lease, build, repair, sell or in any
manner dispose of docks, piers, quays, wharves, dry docks, warchouses and storage
facilities of all kinds, and any property,” real, personal and mixed, in connection
therewith;

To engage in any mercantile, manufactunng or trading business of any kind or
character whatsoever, outside of the Repubhc of Liberia, and to do all things
incidental to such business;

To act as agent, attorney-in-fact, broker or representative, general or special, on
commission or otherwise for corporations, firms, associations, ar individuals, foreign
or domestic, including governments or governmental authorities; to aid, assist,
promote and serve the interests of, and afford facilities for, the convenient transaction
of business by its principals and partners in all parts of the world, and to appoint
agents, brokers, or representatives;

To carry on the business of warchousing and all business incidental thereto, inchiding
the issuing of warehouse receipts, negotiable or otherwise, and the making of
advances or loans upon the security of goods warchoused,;

To apply for, purchase, or in any manner to acquire, hold, own, use and operate, to
sell or in any manner dispose of, fo grant, or license other rights in respects of, and in
any manner doel with, any and all rights, interests, inventions, improvements and
processes used in connection with or secured under letters patent, copyrights, or
trademarks of the Republic of Liberia or other countries or otherwise, and to work,
opcrate or develop the same;

Al-28
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(24)  To purchase, lease or otherwise acquire, hold, own, mortgage, pledge, hypothecate,
build, erect, construct, maintain and operate, develop, improve and sell, lease or
otherwise dispose of lands and improvements, warehouses, factories, buildings,
structures, piers, wharves, mills, dams, stores and dwellings and all other property
and things of whatever kind and nature, real, personal or mixed, tangible or
intangible in any part of the world suitable or necessary in connection with any of the
purposes hereinabove or hereinafter set forth, or otherwise deal with or in any such
properties;

(25)  To enter into, make and perform contracts of every kind and description with any
person, firm, association, corporation, municipality, country, state, body politic, or
government of colony or any dependency thereof;

Mg

(26)  To carry on its business.to have one or more offices, and to exercise its powers

wheresoever, subject to the laws of the particular country;

(27} To carry on any other business in connection with the above or calculated directly or
indirectly to enhance the value of or render prof' itable any of the Corporation's
property or rights; -

(28)  To do all and cverything necessary, suitable or proper for the accomplishment of any
of the pucposes, the attainment of any of the objects or the furtherance of any of the
powers hercinbefore set forth either alone or in connection with other corporations,
firms, or individuals and either as principals, or agents, and to do every other act or
acts, thing or things, incidental or appurtenant to or growing out of or connected with
the aforesaid objects, purposes or powers or any-of them.

The registered address of the Corporation in Liberia shall be 80 Broad Street, Monrovia,
Liberia. The name of the Corporation’s registered agent at such address shall be The LISCR
Trust Company.

The aggregate number of shares of stock that the Corporation is authorized to issue is Five
Hundred (500) registered and/or bearer shares without par value.

The Corporation shall mail notices and information to 2 holder of bearer shares to the address
provided to the Corporation by the shareholder for that purpose.

On the request of the holder of bearer shares and the surrender to the Corporation of the share
certificate in respect of those shares, the shares shall be exchanged for a like number of
registered shares and the name of the sharcholder shall be entered in the share register of the
Corporation and a new certificate shall be issued to the shareholder in his name and the
exchange shall be entered in the share register of the Corporation.

On the request of the owner of shares registered in his name in the share register of the
Corporation and the surrender to the Corporation of the share certificate in his name in respect
of those shares, the shares shall be exchanged for a like number of bearer shares and a new
certificate shall be issued to bearer and the exchange shall be entered in the share reglster of
the Corporation.

Al-28
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The Corporation shail have every power which a corporation now or hereafter organized
under the Business Corporation Act may have.

F.  The name and mailing address of the incorporator of these Articles of Incorporation is:

Name Postal Address
A. Abedje 80 Broad Strect

Monrovia Liberia
G. The number of directors constituting the initial Board of Directors of the Corporation
is three (3). oy

& H. The Board of Directors as well as the Shareholders of the Corporation shall have the authority
to adopt, amend or repeal the bylaws of the Corporation.

L Corporate existence shall begin upon filing these Articles of Incorporation with the Minister
of Foreign Affairs as of the filing date stated on these Articles.

IN WITNESS WHEREOF, | have executed this instrument on this 21st day of September, 2010

A. Abedje

s

$12.60 REVENUE STAMPS ON ORIGINAL

S e
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The foregoing instrument bears the signature of A. Abedje knowa to me to be the individual
described in and who executed the foregoing instrument and who duly acknowledged to me that
the execution thereof was that person’s act and deed,

"y
» D. Pascoe

Al-23
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THE LISCR TRUST COMPANY
80 Broad Street
Monrovia, Liberia

The LISCR Trust Company hereby accepts the appointment with effect from the 21st day of
September, 2010 as Registcred Agent, in accordance with the provisions of Chapter 3 of the
Business Corporation Act 1977, . The Associations Law, Title 5, as Amended, of the Liberian
Code of Laws Revised, for »

ELETSON OFFSHORE INC.

Registration Number: C-113721 |

and hereby certifics that the office of The LISCR Trust Company is located at 80 Broad Street,
City of Monrovia, County of Montserradq, Republic of Liberia

Dated this 21st day of September, 2010

“For and on behalf of
THE LISCR TRUST COMPANY

See A

FaliLl

JOSEPH KELLER
General Manager
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THE REPUBLIC OF LIBERIA

APOSTILLE

{Hague Convention of § October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: : The Republic of Libetia
This Public Document
R
2, Has been signed by: ) Ve Margaret Ansumana
3. Acting in the capacity oft Deputy Registrar of Corporations,
Republic of Liberia
4. Bears the seal/stamp of} Ministry of Foreign' 'Aft‘airs,
g Republic of Liberia
Certified
5. At . Piraeus, Greece
6. On: March 14, 2018
] S. KONTOURI
7. By: Special Agent,
Liberia Maritime Authority
2. Number: G-123894

C-113721-1105051
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'.,___PUBLIC OF.LIERIA

" Business Como no'
,The AssocmhonsLaw,”_. 657 as Al

The LISCR F rust Company
- 80 ‘Broad Sfreet
Monrovia,,

;. Liberfa . -

: —-odé.b'fx;;;iii:s Revised.
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
ELETSON OFFSHORE INC.

(A Norrasident Domestic Corporation)

Registration Number C-113721

B

‘.

REPUBLIC 0[‘ LIBERJA

MINISTRY OF FOREIGN
.+ - AFFAIRS -

this 14th day of March, 2018

W\&WMQ

By order of the Registrar
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f ARTICLES OF AMENDMENT

i OF

THE ARTICLES OF INCORPORATION
f OF

¥ ELETSON OFFSHORE INC.

5

# We, the undersigned, being the duly appointed, qualificd and acting (i) Secretary and Dll'ector
3 and (i) Treasurer and Director, respectively, of ELETSON OFFSHORE INC. (the
;? : “Corporation™), a Corporation organized under the Laws of the Republic of Liberia on the 21st
;§f day of September, 2010, with registration number C-113721, hereby CERTIFY THAT:

1. The name of the corporationdis ELETSON OFF SHORE INC.

»

2. The Articles of Incorporation _weré filed with the Minister of Foreign Affairs as of the
i 21st day of September, 2010,

3. No Amendment has been made to the Articles of Incorporation prior to the filing of these

’ Arficles of Amendment. -

» 4. Scction D of the Axticles of Incorporation presently reads as follows:

# ' “The aggregate number of shares of stock that the Corporation is authorized
?g to issue is Five Hundred (500) registered and/or bearer shares without par
value.

The Corporation shall mail notices and information to a holder of bearer
shares to the address provided to the Corporation by the sharebolder for that
purpose.

On the request of the holder of bearer shares and the sumender to the
Corporation of the share certificate in respect of those shares, the shares
shall be exchanged for a like number of registered shares and the name of
the shareholder shall be entered in the share register of the corporation and a
new certificate shall be issued to the shareholder in his name and the
exchange shall be entered in the share register of the Corporation.

On the request of the owner of shares registered in his name in the share
register of the Corporation and the surrender to the Corporation of the share
certificate in his name in respect of those shares, the shares shall be
exchanged for a like number of bearer shares and a new certificate shall be
issued to bearer and the exchange shall be entered in the share register of the
Corporation.”

Rev.1114
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Is hereby amended to read as follows:

The aggregate number of shartes of stock that the Corporation is authorise
to issue if Five Hundred (500) registered shares without par value,

5. 'The Amendment to the Articles of Incorporation was authorized by vote of the holders of

a majority of all outstanding shares entitled to vote thereon, and the sharehoiders’
resolution to the Amendment was executed on the 9™ day of March 2018.

6. No bearer shares were issued. . :
i,

IN WITNESS WHEREOF, the undersigned have executed the Articles of Amendment on this
o day of March 2018.

Signaturwto MP_Q Signat;lrc= g%\w \/\

TN, e 4t e

&
5:
o

Wy

Name; Laskarina I, Karastamati Name: Vasileios A. Chatzieleftheriadis ;
Title: Secretary and Director- Title: Treasurer and Director £
;
i
Rey, 1114 i :
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ACKNOWLEDGMENT: ;
The foregoing instrument, signed on the 9% day of March 2018, bears the signature of Laskarina é
Karastamati, having Passport Number AN3998015 issved by Greece on 20 Januvary 2017 and
expiring on 19 Janvary 2022 and the signature of Vasilelos Chatzieleftheriadis, having Passport ?
Number AN1555604 issued by Greece on 18 May 2016 and expiring on 17 May 2021 known io
me to be the individuals described in and who executed the foregoing instrument and who jointly b
and severally duly acknowledged that the execution thereof was their act and deed/the act and

deed of the corporation,

Legalized on this 'VH %iay of March 2018

Sy o Saseuly
Liberia Maritime Authority

t

D 1114
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ELETSON OFFSHORE INC.

RN . . Office of Registry: Monrovia, Likeria

BY - LAWS

Adopted on September 21, 2010

ARTICLE I
QFFICES
The principal office of the Corporation shall be 80, Broad Street, Monrovia, Liberia. The
Corporation may also have an office or offices at such other places within or without Liberia
as the Board of Directors may from: time to time appoint, or the business of the Corporation
may require. :

ARTICLE I
STOCKHOLDERS

Section 1: Annual Meeting

The annual Meeting of the Corporation shall be held at such place within or without Liberia as
the Board of Directors may determine on the 30th June in each and every year (or if said day
be a legal holiday, then the next succeeding day not a legal holiday), at 10:00 hours in
forenoon for the purpose of electing Directors and of transacting such other business as may
properly be brought before the Meeting.

Section 2. Special Meetings :

Special Meetings of the Stockholders may be held at such places within or without Liberia as
the Board of Directors may determine upon call of the Board of Directors or the President of
the holders of records of shares entitled in the aggregate to more than a majority of the humber
of votes which could at the time be cast by the holders of all shares of the capital stock of the
Corporation at the time outstanding and entitled to vote, at such time as may be fixed by the
Board of Directors or the President of such Stockholders, and as may be stated in the call and
notice. The purpose for which a special Meeting of Stockholders may held shall include the
removal from office of any or all of the Directors whether or not any cause exists for such
removal, and the election of Directors in place of those removed.

Section 3. Notice of Meetings

Written notice (including notice by telegram, cablegram or radiogram) of the time, place and

purpose or purposes of e¢very Meeting of Stockholders, signed by the President or a Vice
President or the Secretary or an Assistant Secretary, shall be served upon or mailed to each
stockholder or record entitled to vote at such Meeting, and upon any Stockholder who by

reason of any action proposed at such Meeting would be entitled to have his stock appraised if

such action were taken, not less that fifteen days nor more than sixty days before the Meeting.

If mailed, such notice shall be directed to such Stockholder at his home or post-office address Y\
as it appears upon the records of the Corporation. Such further notice shall be given by mail
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publication or otherwise, as may be required by the Certificate of Incorporation of the
Corporation of by-law. Meetings may be held without notice if all of the Stockholders
entitled to notice of the Meetings as aforesaid are present in person or represented by proxy at
the Meeting, or if notice is waived by those nor so present or represented.

Section 4. Quorum

A quorum at any regular or special Meeting of the Stockholders shall consist of the holders of
fifty one percent (51%) of the shares entitled to vote thereat, present by person or represented
by proxy. If at any Meeting there shall be no quorum, the holders of a majority of the shares
of stock entitled to vote so present or represented may adjourn the Meeting from time to time,
without notice other that announcement at the Meeting, until such quorum shall have been
obtained, when any business may be transacted which might have been transacted at the
Meeting as first convened has there been a quorum,

Section 5. Voting

Resolutions at Meetings of Stockholders must be adopted by the affirmative vote of the
Stockholders holding a majority of fifty one percent (51%) of the shares entitled to vote
thereat, present or represented by proxy appointed by instrument in  writing (including
telegraph, cablepram or radiogram). No proxy shall be valid after the expiration of eleven
months from the date of its execution unless the stockholder executing it shall have specificd
therein a longer time during which it is fo continue in force.

Section 6. Record of Stockholders

The Board of Directors may prescribe a period, not exceedmg forty days prior to any Meeting
of the Stockholders, during which no transfer of stock on the books of the Corporation may
be made. In lieu of prohibiting the transfer of stock as aforesaid, the Board of Directors may
fix a day and hour, not more than forty days prior to the holding of any such meeting as the
day as of which stockholders of record entitled to notice of and to vote of such meeting shall
be determined and all persons who were holders of record of voting stock at such time and no
others shall be entitled to notice of and to vote at such Meeting,

Section 7. Term of Office

The Directors shall hold office unless they are therefore removed from office by the
Stockholders until the next annual Meeting and thereafter their successors shall be duly
elected and qualified.

Section 8, Vacancies .

Vacancies in the Board of Directors may be filled from the unexpired portion of the term by
the designer of the holders of a majority of the stock having power to vote; or by majority vote
of the Directors then in office.

Section 9. Resignation

Any Director of the Corporation may resign at any time by giving written notice to the
President or to the Sccretary of the Corporation. Such resignation shall take effect at the time
specified therein; and unless otherwise specified therein the acceptance of such resignation
shall not be necessary to make it effective.
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Section 10. Organisation :

{ At each Meeting of the Board of Directors, the President or, in the absence of the President a
e Chairman chosen by a majority of the Directors present shall preside, and the Secretary of the
Corporation or, in the absence of the Secretary, a person appointed by the Chairman of the
Meeting shall act as Sectetary. The Board of Directors may adopt such rules and regulations
as they shall deem proper, not inconsistent with law or with these By-Laws, for the conduct of
their Meeting and the Management of the affairs of the Corporation. At all Meetings of the
Board of Directors, business shall be transacted in such order as the Board may determine.

Section 11. Powers

The Powers of the Corporation shall be exercised by the Board of Directors, except such as
are by Law or by the Centificate of Incorporation conferred upon or reserved to the
stockholders. The Board of Directors consequently, shall have absolute control and complete
management of the business of the Corporation and may confer all kinds of Powers of
Attorney upon any person, persons or entities (including Powers of Attorney in favour of
Lawyer Solicitors or Judicial Agents, in.order to enable them to carry on and perform the legal
representation of the Corporation in connection with any judicial process), with all the
faculties and powers that he or they may deem convenient, and also to revoke the same in
whole or in part.

Section 12, Compensation :
In addition to reimbursement for this reasonable expenses incurred in attending Meetings or
otherwise in connection with his attention to the affairs or the Corporation each Director who
Mo is not a salaried officer of the Corporation shall be entitled to receive such remuneration for
serving as a Director and as a Member of an committee of the Board as may be fixed from
time fo time by the Board of Directors. These By-Laws shall not be construed to preclude any
Director from serving the Corporation any other capacity and receiving compensation
therefore.

ARTICLE I
_ BOARD OF DIRECTORS

Section 1. Nwnber '

Subject to any By-Law made by the Stockholders of the Corporation, the member of Directors

within the maximum limits provided for under Section 25 of the Liberian Corporation Law of
. 1948, as amended, and in the Certificate of Incorporation, may be changed from time to time

by the Stockholders or by the Board of Directors by an amendment to these By-Laws. Subject

to amendment of these By-Laws, as aforesaid, the number of Directors of the Corporation is

three (3).

Section 2. Mestings of the Board

Meetings of the Board of Directors shall be held dt such place within or without Liberia as

may from time to time be fixed resolution of the Board, or as may be specified in the call of

any Meeting. Regular Meetings of the Board of Directors shall be held at such times as m

; from time to time be fixed by resolution of the Board. Notice need not be given of the regul

e Meetings of the Board held at times fixed by resolution of the Board. Special Meetings of the
Board may be held at any time upon the call of the President or any two Directors by oral, \
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telegraphic or written notice, duly served on or sent or mailed to each Directors not less than
one day before such Meeting, Special Meeting of the Board of Directors may be held without
notice if all the Directors are present or if those nor present waive notice of the Meeting in
writing.

Section 3. Annual Meeting of Directors

An Annual Meeting of the Board of Directors shall be held in each year after the adjournment
of the annual Stockholders' Meeting and on the same day. If a quorum of the Directors be not
present in person or by proxy (including telegraph, cablegram, radiogram), on the day
appointed for the annual Meeting, the Meeting shall be adjourned to some convenient day. No
notice need be given of the annual Meeting of the Board of Directors.

Section 4. Quorum

At any Meeting of the Board of Directors a majority of the Directors shall constitute a quorum
for the transaction of business, but if any Meeting of the Board there shall be less than a
quorum present, a majority of those present may adjourn the Meeting from time to time until a
quorum shall have been obtajned.

Section 3. Volting

Resolutions at the Meeting of Directors must be adopted by a majority vote of the Directors
present or represent at the Meeting by proxy appointed by instruments in writing (including
telegraph, cablegram or radiogram). No proxy shall be valid after the expiration of eleven
months from the date of its execution unless the Director executing it shall have specified
there in a longer time during which it is to continue in force.

ARTICLE IV
OFFICES

Section 1. Officers and Agents

The Board of Directors shall appoint a President, a Vice President, a Secretary and a Treasurer
for the Corporation. The Board of Directors may also appoint from time to time one or more
Assistant Secretaries, Assistant Treasurers and other Agents, Officers, factors and employees
as may be deemed necessary. No officer except the President need be a Director of the
Corporation. The salaries of all officers shall be fixed by the Board of Directoss, and the fact
that any officer is a Director shall not preclude him for receiving a salary or from voting for
the resolution providing the same. Any person may hold two or more offices, Officers,
Agents factors or employees of the Corporation may be of any nationality and need not be
residents of Liberia.

Section 2. Term of Office
The term of office of all officers shall be one year or until their respective successors are
chosen and qualify but any officer elected or appointed by the Board of Directors may be

removed, with or without cause, at any time by affirmative vote of a majority of the members
of the Board then in office.

"
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Section 3. Powers and Duties
: The officers, Agents, factors and employees of the Corporation shall each have such powers
e and duties in the management of the property and affairs of the Corporation, subject to the
control of the Board of Directors, as generally pertain to their respective offices, as well as
such powers and duties as from time to time may be prescribed by the Board of Directors.
The Beard of Directors may require any such officer, agent, factor or employee to give
security for the faithful performance of his dutics.

ARTICLE V
CAPITAL STOCK

Section 1. Certificate of Shares

The interest of each Stockholder shall be evidenced by a Certificate of Shares of Stock of the
Corporation in such form as the Board of Directors may from time to time prescribe,

The Certificates of stock may be issued either as registered shares or 'to the bearers, provided
however that same may be issued to bearer only if fully paid and non assessable. The
Certificates of stock shall be signed by the President or a Vice President and the Treasurer or
an Assistant Treasurer or the Secretary or an Assistant Secretary and sealed with the seal of
the Corporation, and shall be countersigned and registered in such manner, if any, as the
Board may by resolution prescribe.

Section 2. Transfers
Shares in the capital stock of-the Corporation issued in the name of the Owner shall be
o transferred only on the Books of the Corporation by the holder there if in person or by his
Attorney, upon surrender for cancellation of certificates for the sanie number of shares, with
an assignment of power of transfer endorsed thercon or attached thereto, duly executed, with
such proof of the authenticity of the signature as the Corporation or its Agents may reasonably
require. Transfers of shares in the capital stock issued to bearer shalt be made by the delivery
of certificate or certificates representing the same.

Section 3. Lost or Destroyed Steck Ceriificates

No Certificates for shares of stock of the Corporation shall be issued in place of any certificate
alleged to have been lost, stolen or destroyed, except upon production of such evidence of the
loss, theft or destruction and upon indemnification of the Corporation and its Agents to such
extent and in such manner as the Board of Directors may from time to time prescribe.

ARTICLE VI
- FISCAL YEAR
The fiscal year of the Corporation shall begin on the first day of January in cach year and shall
end on the thirty first day of December following.

ARTICLE VII x‘\\é%;

S CORPORATE SEAL
The Corporate Seal shall have inscribed thereon the name of the Corporation and such otherN\\

appropriate legend as the Board of Directors may from time to time determine. In lieu of the |
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Corporation seal, when so authorized by the Board of Directors or a duly empowered
committee thereof may be tmpressed or affixed or reproduced. ‘

ARTICLE VvHI

AMENDMENTS
The By-Laws of the Corporation may be amended, added to, rescined or repealed at any '
Meeting of the Stockholders by the vote of the Stockholders holding a majority of sixty five
percent (65%) of the shares entitled to vote and given at a Stockholders' Meeting called for
that purpose provided that notice of the proposed change is given in the notice of the Meeting.
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Exhibit MA-5

Constitutional documents for EMC INVESTMENT CORPORATION
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE; EMC Investment Corporatien
REG.NO.: 130811

EXISTENCE: December 22, 1975
REDOMICILATION DATE: March 20, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the

ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations

Act,

WITNESS my hand and the official seal of
the Registry on April 17, 2025 .

-

Dyaan Malik
Deputy Registrar
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ARTICLES OF DOMESTICATION
OF

EMC Investment Corporation
Reg. No. 130811

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with section 5 of the
Business Corporations Act on

NON RESIDENT

March 20, 2025

Bridget Russell
Deputy Registrar
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ARTICLES OF DOMESTICATION OF
EMC INVESTMENT CORPORATION
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard ). Hoskinson, acting in his capacity as President, Vice President,
Treasurer and Secretary of EMC Investment Corporation, a corporation incorporated under the laws
of Republic of Liberia, for the purpose of transferring the domicile of the Corporation to the
Marshall Islands and continuing its existence, does hereby certify that:

I, The name of the Corporation is: EMC Investment Corporation

2. The Corporation was organized under the laws of Republic of Liberia, on the 22™ day of
December, 1975, and presently has a domicile in 80 Broad Street, Monrovia, Liberia,

3. This transfer of domicile has been approved by all necessary corporate action,

4. Transfer of domicile is not cxpressly prohibited under the law of the Corporation's
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
sharcholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajcltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation'’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Dcputy Registrar of Corporations. '

IN WITNESS WHEREOF, the undersigned has exccuted these Articles of Domestication on
this 19" day of March, 2025.

{tonard Boskinson.

Authorized Person

Leonard J. Hoskinson

President, Vice President, Secretary
and Treasurer
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ARTICLES OF INCORPORATION OF
EMC INVESTMENT CORPORATION
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT
A, The name of the Corporation is: EMC Investment Corporation
B. The Corporation was formed under the laws of Republic of Liberia on the 22™ day of

December, 1975 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Articles of Domestication and Articles of Incorporation. Pursuant
to section 127(3) of the Business Corporations Act, the existence date of the
Corporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall Islands,

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or hercaftcer be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company

Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) registered shares without par value.

G. The Corporation shall have every power which a cotporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Dircctors as well as the sharcholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(Lonard, Boskinson.

Authorized Person
Leonard J. Hoskinson
President
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 Qctober 1961/Convention de La Haye du 5 Octobre 1961)

Fi
v

1. Country: The Republic of Liberia

This Public Document i

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the scal/stamp of? Ministry of Foreign I\Eft'airs,
Republic of Liberia

Certified

5. At Piraeus, Grecce

6. On: - February 10, 2021 .

7. By: S. KONTOURI i

Special Agent, .
Liberia Maritime Authority

8. Number: G-175763
9. Secal/Stamp:

10. Signature:

C-10974-1152988
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

BUSINESS CORORATION ACT 1977
: THE ASSOCIATIONS LAW, TTTLE 5. AS AMENDED, OF TIE LIBERIAN CODE OF LAWS REVISED

1 HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

EMC INVESTMENT CORPORATION
Registration Number C-10974

has bcen incorporated and commenced legal existence as a Liberian Nonresident Domestic
Corporation upon [iling of the Articles of Incorporation endorsed in accordance with

Scction 4,7 of the Business Corporation Act on this

22nd day of December, 1975 .

WITNESS my hand and the official scal of the Ministry of Forcign Affairs this 10th day of
February, 2021.

' Wr&wﬁma

By order of the Registrar
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@ THE REPUBLIC OF LIBERIA

APOSTILLE |

(Haguc Convention of 5§ October 1961/Convention de l.a Haye du 5 Qclobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana !

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of: Ministry of Forcign Affairs,
Republic of Liberia

Certified

5. At Piracus, Greece

6. On: February 10, 2021

7. By: S. KONTOURI

et Special Agent,

Liberia Maritime Authority

8. Number: G-175760

9. Seal/Stamp:

10. Signature:

C-10974-1152985
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REPUBLIC OF LIBERIA

|
Business Corporation Act 1977

The Associations Law, Title 5, as Amended, of the Liberian Code of Laws Revised

CERTIFIED COPY
OF }
ARTICLES OF INCORPORATION

¥

OF
i EMC INVESTMENT CORPORATION

|
Registration Number: C-10974
Incorporated on the 22nd:day of December, 1975
i
I
Issued on the 10th day of February, 2021

; The LISCR Trust Company l

1 20 Broad Streel ‘

| Monrovia |
Liberia

s,
:
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!

ST THE REPUBLIC OF LIBERIA
. MINISTRY OF FOREIGNMN AFFAIRS

¥
i !
: CERTIFIED COPY'
* BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF TIE LIBERIAN CODE OF LAWS REVISED
; |
E 1 IIEREBY CERTIFY in accordance with Section 1.5 of the Business d)orpomtion Act thar the document
o attached to this Certificate is a true and correct copy of the ARTICLES OF INCORPORATION filed on
; the 22nd day of December, 1975 in respect of:
X EMC INVESTMENT CORPORATION

Registration Number: C-10974

a Corporation duly incorporated and which commenced legal existence as a Liberian Nonresident

Domestic Corporation on the 22nd day of December, 1975.
l

B WITNESS my hand and the official scal of the Ministry of Foreign Affairs this 10th day of February,
& 2021.
!

N
3
Il;\eg: i
4

o
“ "‘5‘ % 0 A Q
e i WM
SRR -}
3 ' 8. ’ ' By ordcer of the Registrar
iy I
J'"‘ I
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THE REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN AFFAIRS
i

was duly presented to the

Monthly and Probate Court of The Republic of Liberia, f;or probation and registration,
pursuant to Section 3 of the Liberian Corporation Law of 1948, that said Cer-
Hficate of Incorporation was probated on the _12th__daylof . Jenuaxy A.D,
19_76__._ and registered in Volume.166=15, Pages 4‘54'-'47% on the 12th ___.dayof

January A.D.,, 1916

IN WITNESS WHEREOF, 1 hi;_ve hereunto set my hand this
~22th_ day of Janusry A.D., 1978 _

W
A

3 _"‘-?-. - )
Director of drchives

POTSTITTERY e

[
[
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS
|

¢

THIS IS TO CERTIFY THAT on the..2288_ day of | Decesber
A D, 1815 _the EHC INVESTMENT GDRPORA!BION

was duly approved, organized and the existence commem::ed.

IT IS FURTHER CERTIFIED that the statutory license tax has been paid into
the Bureau of Revenues on the..220% _ day of - Deoember A.D, 1973 .
pursuant to Section 43 of the “Liberian Corporation Law of 1948,” Fmd a copy of the

receipt for said payment has been filed with the Minister of Foreign Affairs,
|

The Objects, Purposes and Powers of said Corporation shalI besuch as are specified

in the Articles of Incorporation hereto annexed. !
, \‘ \ I

In keeping with Section 3 of the Corporatlon Code of the Republie of Liberia of
1948, this CERTIFICATE is issued for the purpose of probatlon and registration of
said Corporation.

IN WITNESS WHEREOF, I have hereunto set my Hand and
cansed the Seal of the Ministry of Foreign Affairs to be affixed this
2204 day of ]}ecember‘ A. D, 19.15 and of

the Republic the One Hundred and Twentyninth,

CCEQ'MSL
ecil Dennig, Jre

[ T T TP YT PP PO PRI PSPy b PP Py ey ey gy prrr b SISty

Minister of Foreign Affairs
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CERTIFICATE OF INCORPORATION

oF

ENC INVESTMENT CORPOBATION

PURSUANT ‘TO SECTION TWO OF THE LIBERIAN| CORPORATION LAW
v

OF 1948

We, the undersigned, for the purposé of forming a corporation
pursuant to the prévisions of Section Two of the i:.ib;erian Corporation Law, ‘
do hereby make,- subscribe, acknowledge and file in tl‘;he foice of the‘Minister
o_f Fcrei‘gn Affairs this spplication for a certificate of incorpo:t'ation pur-
suant to Sectilon Two of the Liberian Corporation Law of 1948, as fallows:

A. The name of the proposed corporation (bereinafter called the
"Corporation”) is ENC INVESTMENT GORPORATION |

B. The general nature of -the business to be transacted by the

Qorporation is:

To purchase or othervise acquire, own, use, operate, pledge, hypothecate,

'mrtgage s lease, charter, sub-charter, sell, bulld, =nd repalr steamships,

motorships, tankers, whaling vessels, salling vessels, tugs, lighters, barges,
and all other vessels and craft of any and 211 motive pover whabsoever, including
pireraft, lendecraft, and any and all means of conveysnce and transportation by
land, weter or air, together with englnes, boilers, ipa.chinery equipment and
sppurtenances of all kinds, including mests, sails, boats, anchors, cebles,
tackle, furniture and all other necessities thereunto appertaining and belonging,
together with all materials, erticles, tools, eguipment and gpplisnces necessery,
suitable or convenient for the construction, equipment, use and operation thereof.
and to equip, furnish, outfit such vessels and ships.

. To engege in ocean, coastwise and inlend comserce, and generally in the
carrlage of freight, goods, cargo in bulk, passengers, mail and personal effects
by water between the variocus ports of the world and ﬁ‘o engage generally in
waterborne commerce throughout the world. 'E

To purchase or otherwise acguire, own, use, olperate, lease, bulld,
repair, sell or in any manner dispose of docks, piers, queys, wharves, dry docks,
warchouses and storage facilities of all kirds, and any property, real, personal
and mixed, in connection therewith.

To sct as ship's husband, ship brokers, custom house brokers, ship's
sgents, manager of shipping property, freight contractors, forwarding agents,

vanrahmicamen wharfineane ahin srhondlara  and n-anm—n'll tradara
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To purchase or otherwise acquire, undervrite, hold, pledge, turn
to account in any manner, sell, distribute, or otherwise dispose of and
generally to deal in, bonds, debentures, notes, evidences of indebtedness,
shares -of stock, warrants, rights, certificates, receipts or any other
instyuments or interests in the nature of securities created or issued by
any person, partnersuip, firm, corporation, company, associmtion, or other
business organizations, foreign or domestic, or by any domestic or foreign
goverrmental, municipal or other public auvthority, and exercise as holder
or owner of any such securities all rights, powers and privileges in
respect thereof; to do any and all acts and things for the preservation,
protection, improvement and enhancement in value of amy such securities and
to aid by loan, subsidy, guaranty or otherwlse those issuing, creating or
responsible for any such securlties; to acquire or hecome interested in any
such securities by criginal subscription, undervwriting, loan, participation
in syndicates or otherwise, and irreapective of whether such securities be
fully paild or subject to future payments; to make payments thereon as
called for or in advance of calls or otherwise and to underwrite or sub-
scribe for the same conditionally or otherwise and either with a view to
resale or lnvestment or for any other lawful purpose; and in connection
therewith or otherwise to sequire and hold membership in or otherwise secure
trading privileges on any board of trade, exchange or other similar insti-
tution where any securities are dealt in and to ccmply with the rules of
any such Iinstitution; as used herein the term “securities" shell ineclude
bonds, debentures, notes, evidences of indebtedness, sheres of stock,
warrants, options, rights, certificates, receipts or any other instruments
or interests in the mature of securities of any kind whatsosver which a
corporation organized under the Liberien Corporation Law of 1948 iz legally
permitted to acquire or desl in, by whomsoever issued or created; the tem
"person" shall include any person, pertnership, firm, corporation, company,
association or other business organization, domestitc or foreign; and the
term “public authority" shall include any domestic or foreign govern-
mentel, municipal or other public auwthority;

To purchase or otherwise acgquire, hold, pledge; turn to sccount
in any menner, import, export, sell, distribute or otherwise dispose of,
and generally to deal in, commodities and products (including eny future
interest therein) and merchandise, articles of comserce, materials,
personal property and real property of every kind, character and de-
scription whatsoever, and wherescever situated; and eny interest thereln,
at any plece or places in Liberia or abroad, either as principal or as a
factor or broker, or as commercial, sales, business or financial agent or
representative, general or special, or, to the extent permitted by the laws
of Liberia, in any other capacity whatsocever for the;account of any
domestic or forelgn person or publie authority, and in connection therewith
or otherwise to acquire trading privileges on any board of trade, exchange
or other similar institution where any such products! or commodities or
personal or real property are dealt in, and to comply with the rules of any
such institution;

To engage in any mercontile, manufacturing or trading business
of any kind or character whatsoever, within or without Liberiz, and to do
all tihings ineidentel to such business;

To carry on the business of warehousing and all businc§s incidental
thereto, including the issuing of warehouse receipts, negotiable or other-
wise, and the making of advances or loans upon the sdeurity of goods ware-
housed;

To purchase, leaseé or otherwise acquire, heold, own, mortgage,
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nature, real, personsl oTr mixed, tangible or intangible, within or without
Liberia, and in any pert of the world, suitsble or necessary in cornection

with any of the purposes herelnabove or hereinafter set forth, or otherwise
desl with or in any such properties;

To mcquire, hold, use, sell, assign, leese and grent licenses or
sub-licenses in respect of, pledge or otherwise dispose of, letters patent
of Liberia or any foreign country, patent rights, licenses, privileges,
inventions, improvements, processes, copyrights, trademarks and trade
nemes relating to or yseful in connection with any business of the Corpora-
tion;

To cause to be formed, merged, reorganized or liquidated, and to
pramote, take charge of, in any way permitted by law, the formation,
merger, reorganization or liquidation of any person in Liberia oxr ebroed;

To acquire all or any part of the good will, rights, property and
business of any person, heretofore or hereafter engaged in eny business
i similar to any business which the Corporation has pover to conduct, to pay
9 for the same in cash or in the securities of the Corporation or othervise,
i to hold, utilize end in any manner dispose of the whole or any part of the
rights and property &0 acquired, end to assume in connection therewith any
liabilities of any such person, and conduet in any lawful manner the whole
or any part of the business thus acquired;

! To make, enter into and carry out any arrengements with any person

or public euthority, to obtain therefrom or otherwise to scquire by pur-

3 chase, lease, assigmment or otherwise any pOWers, rights, privileges,

B {mmunities, franchises, guarenties, grants and concessions, to acgquire, hold,
owvn, exercise, exploit, dispose of and realize upon the same, and to under-
take and prosecute any business dependent thereon provided it 1s such &
business as this Corporation may engage in; and to promote, cause to be
formed and aid in any way any person fur any such purpose;

ol 5

To make end issue brust receipts, deposit receipts, certificates of

X deposit, interim receipts, or any other receipts for, or certificates of
£ deposit for, eny securities or interest therein; %o acquire and exerclse
Ny any proxies or powers of attorney or other privileges pertaining to eny
gecurities or interest therein;

To enter into, make, perform and c#rry out or cancel and rescind
y o contraects for any lawful purposes perteining to its business with eny
i person or public authority;

™

To render advisory, investigatory, superv#sory, managerial or other
1ike services, permitted to corporations, in comnection with the promotion,
organization, reorganization, recapitalizationJ liquidation, consolidation
E or merger of any person or in connection with the issuance, underwriting,
i sale or distribution of any securities issued in connection therewlith or
H X jncident thereto; end to render general investment sdvisory or financial
3 - pdvisory or managerial services to any person or public asuthority;

To cause or allow the legal title, or anylegal or equitable estate,
right or interest in any property, whether real, personal or mixed, owned,
acquired, controlled or operated by the Corporation, to remain or to be
vested or registered in the name of, or operated by, any person, formed
or to be formed, elther upon trust for or as agents or nominees of, this
Corporation, or upon any other proper terms or conditions which the Boerd
of Directors mey consider for the benefit of the Corporation;
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'o the extent suitable or necessary to carry out any of the purposes
hereinbefore or hereinafter set forth, but only in so far as the same may
be permitted to be done by & corporation orgenized under the Liberiasn

' Corporation Law of 1948, to buy, sell and desl in foreign exchnnge;

To invest its uninvested funds and/or surplus frcm time to time to
such extent zs the Corporation may deem advisable in securities or in
call and/or in time loans or otherwise, upon such security, if sny, as
the Board of Directors may determine, but the Corporation shell not engage
in the banking business or exercise banking powers, and nothing in this
Certificate contained shall be deemed to authorize it to do so;

L
|

To make asny gusranty so far as the same mey be permitted to be dome

by & corporation organized under the Liberian Corporation Laow of 1948;

To borrow or raise moneys for sny of the purposes of the Corpora-
tion and from time to time, without limit &s to amourt to draw, make,
accept, endorse, execute and issue promissory notes, drafts, bonds, deben-
tures and other negotisble or non-negotiable instruments and evidences of
indebtedness, and %o secure the payment thereof and of the interest thereon
by mortgage on, or pledge, conveyance or assignment in trust of, the whole
or any part of the assets of the Corporation, reel, personal or mixed,
including contract rights, whether at the time owned or thereafter ecquired,
and to sell, pledge or otherwise dispose of such securities of the Corpora-
tion Tor 1ts corporate purposes;

To issue, purchase, hold, sell, transfer, reéissue or cencel the
shares of its own capital stock or any securities of the Corporation in
the manner and to the extent now or hereafter permitted by the Liberian
Corporation Law of 1948; and provided further that shares of its own
3 capital stock owned by the Corporation shall not be voted upon directly or -
: indirectly, nor counted as outstanding for the purpose of any stockholders!
quorum or vote;

To act in any and all parts of the world in any capacity whatsoever
_ gs agent, broker, or representative, gemerel or specisl, for any person
: or public authority, including, but without limitation of the foregoing,
to act as agent, broker or representative, general or special, for sny
person engaged in the business of wxriting insurence, but only to the ex-
tent permitted to corporations organized pursuant to the Liberlen Corpora-
tion Law of 1948;

: To do any and all of the acts and things herein set forth, as

¥ principal, factor, agent, contractor, or otherwise, either alcone or In
comparny with others; and in general to carry om any other simller business
which is incidental or conducive or convenlent or'proper to the attainment
of the foregoing purposes or any of them and which 1s not forbidden by lawj
and to exercise any and all powers which now or hereafter may be lawful

for the Corporation to exercise under the laws of Liberia; to establish and
maintain offices and agencies within and anywhere outside of Liberia; and
to exercise any or all of its corporate powers and rights in Liberia snd in
any foreipn countries.

The forcgolng clauses shall be construed as both purposes and powers

and the matters expressed in each clause shall, except as otherwise expressly

provided, be in no wise limited by refersnce or inference from the terms of any
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other clause, but shall be regarded as independent purposcs and powers; and the
enumerntions of specific purposes and powers shzll not be construed to limit or
restrict in any manner the meaning of general terms or the genexral povwers of
the Corporation; nor shall the expression of one thing be deemed to exclude
enother, although it be of like nature, not expressézd.

Nothing hereir'g contained shall be construed as giving the Corporation

any rights, powers or privileges not now or hereafter permitted by the Liberian
\

Corporation Law of 1948 to Corporations formed thereunder.

C. The maximum number of shares of stockE that the Corporation is
suthorized to have outstanding at any time is Five Hundred (500) shares without
par value. Shares may be issued to bearer when ‘thay: are fully paid and nonsssoss—
able. The transfer of bearer shares shall be by mere delivery of the certificate.
Te holder of a stock certificate issued to bearer may cause such certificate to
be exchanged for another certificate in bis name for a like number of shares, and ¥
holder of shares issued im the name of the owner may cause his certificate to be

exchanged for another certificate to bearer for & like number of shares.

3 D. The smount of capital with which the Corporation will begin
business shall not be less than Five Hundred ($500) Dollars.

E. The Corporation is to have perpetual existence.
F. The domicile of the Corporation shall be in Monrovia, Liberia,

' and its resident business agent shall be The International Trust Campany of

b

Liberia, whose domicile is 1n Monrovie, Liberia.
G. The mumber of directors shall be Iixﬁd by or in the manner

provided in the by-laws, subject to the provisions \of Section 25(b) of the

Liberian Corporation law of 1948.

H. The names and post-office addresses c¢f the first Board of

o the pravisions of this Certificate of Incorporation,

a4 Directors, who, subject t
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NAMES . PQST QFFICE ADDRESSES

§. B, Coweh 80 Broad Street
Monrovia, Liberia

J. B. Tugbe | 80 Brosd Street
Monrovia, Liberia

S. V. Fully 80 Broad Street
Honrovia, Liberia

1. The name and post-office address of each subscriber of this
Certificate of Incorporation and the number of shares of stock of the Corpora-

tion which each agrees to take are:
No. of Shares of

NAME POST OFFLCE ADDRESS Capital Stock
] .

S. B. Gowsh 80 Broad Sireet
Monrovia, Liberia Ons

J. B. Tugbe 80 Broed Street
) Monrovia, Liberis One

8, V. Pully 80 Broad Street
‘ Monrovia, Liberia One

J. {(z) In the absence of fraud, no co;traet,or other transaction of
the Corporation shall be affected or invalidated by the fact that any of the
Directors of thé Corporation are In any way interested in or connected with any
other party to such contract or transactlon or are themselves parties to such
contract or transaction, provided that the fnterest in any such contract or
transaction of any such Director shall at the time be fully disclosed or other-
wise known to the Board of Directors; and each and every person who may become
a Director of the Corporation is hereby relieved from any 1isbility that might
otherwise exist from contracting with the Corporation for the beneflt of him-
self or any person in which he may be in any vway interested or connected. Any
Director of the Corporation may vote and ect upon any matter, contract or

transaction between the Corporation and any other person without regard to the

fact that he is also a stockholder, DPirector or officer of, or has any interest
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of the Board of Directors or of any committee thereof which shall be ratified

by & majority of a guorum of the stockholders entitled to vote at any annual

reeting or any special meeting called for the purpose chall be as valid and as
binding as though ratified by every stockholder of the €orporation except as

otherwise provided by law; provided, however, that any failure of the stock-

holders ‘to approve or ratlify such contract or other transactions, when and if
L]

submitted, shall not be deemed in any way to render the same invalid or to

their right tol proceed with such contract
l.

or other transaction. :

deprive the Directors and officers of

(b) Except as may be provided in the by-laws, the Board of
Directors from time to time shall determine to what extent and at what times
gnd places and under what conditlions and regulztions the accounts and books of
the Corporation, or amy of them, except the stock books, shall be open to the

inspection of stockholders.

(c) The Corporation reserves the right!to create one or more

‘ ¥inds or classes of stock or one or more series of stock within mny class

%  thereof, any or all of which classes may be of stc:c:ki with par value or stock

& without par value, with such voting powers, full or 1imited, or without voting

and in such series and with such designations, preferences, and rela-

1imitations

.. POWers,
tive, participating, optional or special rights and 'ﬁqualifica.tions,

or restrictions thereon, as shall be stated in any amendment hereto or in the

resolution or resolutions providing for the issue of such stock adopted by the

ML Board of Directors pursuant to suthority expressly vested in it by the pro-

visions of any amendment hereto and the Corporation further reserves the right

y to amend this Certlficate of Incorporation, OT any smendment hereto, in any

2 respect in the manper now or hereafter prescribed by the laws of the Republic

‘®  of Liveria, and sll rights of the stockholders of the Corporation are granted

N subject to these reservations.

{d) Any director or offlcer elected or' appointed by the stock-

holders or by the Board of Directors may be removed at any time in such manner
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K. The Corporation shall indemmify any and all of its directors or
officers or former directors or officers, or any person vho may have gerved at
its request as a director or officer of another corporation in which it owne
ghares of capital stock or of vhich it is a creditor, sgalnst expenses actually
and necessarily incurred by them In connection with the defense of eny acti‘on,
suit or pfoceeding in v}}ich they, or eny of them, are made partles, or & party,
by reason of being or having been directors or off;!.cers or a direector or
ofticer of the Corporation, except in relation to ni:a.tters as to which any.such
directc;r or officer or person shall be adjudged inlsuch action, sult or pro-
ceeding to be limble for negligence or misconduct in performance of duty. Such
" {ndemnification shall not be deemed exclusive of any other rights to which

those irdemnified may be entitled, under any by-lav, agreement, vote of stock-

. holders, or ctherwise.

IN WITNESS WHEREOF, we have made, subseribed and acknowledged thls

instrument this 22nd dey of December s 1975.

' 3;_ | &__z,/ (L.5.)

4, £ ﬂﬁ//u (L.6.)

% : V (%"‘% (L.5.)
/ J

G ) Koo Y
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NOTARY CERTIFICATE

(1
REPURBLIC OF LIBERIA )
r S5
COUNTY OF MONTSERRADO)

On this 22nd day of Dacemberx » 1975 .
before me perscnally came S. B. Goweh, J . B. Tughe
and S. V. Fully to me known and known
to me to be the individuals described in and who executed
the foregoing instrument and they severally duly acknowl—
edged ta me that they executed the same for the uses and

purposes therein set forth,

oy r2d

Llewellyn Cooper
Notaxry Public, Mo« Coey R.L.

o -

Qs
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¥

4 THE INTERNATIONAL TRUST COMPANY OF LIBERIA

The International Trust Company of Liberia hereby accepts its
appointment as Residence Business Agent for
ENC INVESTMENT CORPORATION

and hereby cerlifies thal the office of The International Trust

Company of Liberia is located al 80 Broad Streei, City of Monrovia,

T County of Montserrado, Republic of Liberia.

a%f

THE INTERNATIONAL TRUST COMPANY OF LIBERIA
¥ BY:, .. B 2elboc k.

i} M. E. Talhouk

f Asgistant Secretary

if

A?

‘ Dated:  December 22, 1975.
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© THE REPUBLIC OF LIBERIA
¢
(Haguc Convention of § October 1961/Convention de La Haye du 5 Octobre 1961)
I. Country: The Republic of Liberia
This Public Document
2. Has been signed by: Margaret Ansumana
3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia
4, Bears the scal/stamp of: Ministry of Fore ign Affairs,
Republic of Liberia
Certified
5. Al Piraeus, Greece
6. On: February 10, 2021
7 By: S. KONTOURI
dhed Special Agent,
Liberia Maritime Authority
8. Number: G-175761
9. Scal/Stamp:
10. Signature:
C-10974-1152986
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"REPUBLIC OF LIBERIA

Business Corporation Act [977

'l'he Assoc:atmns Law, Titie 5, as Amended, of the Liberian| Code of Laws Revised

o CERTIFIED COPY
OF
ARTICLES OF AMENDMENT
‘ Filed on the 25th day of July, 2005
OF -
EMC INVESTMENT CORPORATION

Registration Number: C-10974
Incorporated on the 22nd day of December, 1975

Issned on the 10th day of February} 2021

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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THE REPUBLIC OF LIBE

BUSINESS CORPORATION ACT 1977

I HEREBY CERTIFY in accordance with Section 1.5 of the Business
25th day of July, 2005 in respect of;

EMC INVESTMENT CORPORATI
Registration Number: C-10974

.

a Corporation- duly. incorporated and which commenced fegal exi
Domestic Corporation on the 22nd day of December, 1975.

T e U i RS A T e =

i WITNESS my hand and the official scal of the Ministry of Foreign
2021,

MINISTRY OF FOREIGN AFFA

CERTIFIED COPY

THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF TIE LIBERIAN

14:18:50 Main Document

1A
\IRS

CODE OF LAWS REVISED

Corporation Act that the document

attached to this Certiftcate is a true and correct copy of the ARTICLES OF AMENDMENT filed on the

ON

stence as a Liberian Nonresident

Affairs this 10th day of February,

W\W,Mwa

By order of the Registrar




B
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ARTICLES OF AMENDMENT QF

CERTIFICATE OF INCORPORATION OF
EMC INVESTMENT TION

UNDER SECTIONS 1.3 AND 9.5 OF THE BUSINESS|CORPORATION ACT

1, the undersigned, Vasilis A. Hadjieleftheriadis, Vice President, Treasurer
and Director of EMC INVESTMENT CORPORATION, a corporation Incorporated
under the laws of the Republic of Liberla (the “Corporation”), for the purpose of
amending the Certificate b Incorporation of said Corporation hereby certify:

1. The Corporation was incorporated with the name EMC INVESTMENT
CORPORATION, the current name of the Corporation, and the registration number
of the Corporation is C-10974.

2. The Certificate of Incorporation was filed with the Ministry of Foreign
Affairs of the Republic of Liberla on December 22, 1975.

3. Pursuant to Section 1.3.1 of the Business CoEporation Act, the
Certificate of Incorporation Is hereby amended to subject the Corporation to the
provisions of the Business Corporation Act, Including, but not limited to, the right
to re-domicile out of Liberia as provided for in Section 10.10 of the Business

Corporation Act.

"4, The amendment to the Certificate of Incorporation was authorized by
resolution adopted by the sole shareholder of record of the Corporation at a
special joint meeting of the shareholders and the directors held on July 18, 2005,

IN WITNESS WHEREOF, the undersigned has executed these Articles of

Amendment this  day of July 2005.
By: Q\j “"\ /\/\

Name: Vasliis A. Hadjieleftheriadts,
Title: Vice Prelsldent, Treasurer and
Director,

KNOWLED ENT

On thIsQZ"‘/day of July 2005, before me qersonally came Vasilis A
Hadjieleftheriadis, Vice President, Treasurer and Director of EMC INVESTMENT

CORPORATION (the “Corporation”), to me known and known to me to be the

individuals described in and who executed the foregoing instrument pursuant to
authority granted by the sole shareholder of record of the Corporation and they

axecution theregf was their act and deed.
T

L
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O

THE REPUBLIC OF LIBERIA

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)
l. Country: The Republic of Liberia
This Public Document

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the scal/stamp of: Ministry of Forcign Affairs,
Republic of Liberia

~ Certified

5. At Piraeus, Greece

6. On: March 14,2018

7. By: 5. KONTOURI

Special Agent,
Liberia Maritime Authority

8. Number: G-123897

C-10974-1105048
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REPUBLIC OF LIBERIA

Business Comporation Act 1977
The Associations Law, Title 5, as Amended, of the Liberian Codce of Laws Revised

ARTICLES OF AMENDMENT
OF
EMC INVESTMENT CORPORATION

{A Nonrestdeni Dometic Corporalion)

Registration Number C-10974

INCORPORATED on the 22nd day of December, 1975

i BB ANY e
S T

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
EMC INVESTMENT CORPORATION

A Nonresident Domestic Corporation)

Registration Number C-10974
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this 14th day of March, 2018

N\{\mwmwa

By order of the Registrar
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ARTICLES OF AMENDMENT
OF
THE ARTICLES OF INCORPORATION
OF
EMC INVESTMENT CORFORATION

1, the undersigned, being the duly appointed, qualified and acting President, Treasurer and
Dircctor of EMC INVESTMENT CORPORATION (the “Corporation™), a Corporation
organized under the Laws of the Republic of Liberia on the 22nd day of December, 1975, with
registration number C-10974, hereby CERTIFY THAT:

1. The name of the corporation is EMC INVESTMENT CORPORATION.

2. The Articles of Incorporation were filed with the Minister of Foreign Affairs as of the
22nd day of December, 1975.

3. Previous Amendment to the Articles of Incorporation was filed on the 25th day of July,
2005. '

4. Section C of the Articles of Incorporation presently reads as follows:

“The maximum number of shares of stock that the Corporation is authorized
to have outstanding at any time is Five Hundred (500) shares without par
value. Shares may be issued lo bearer when they are fully paid and
nonassessable, The transfer of bearer shares shall be by mere delivery of the
cerlificate. The holder of a stock certificate issued to bearer may causc such
certificate 10 be exchanged for another certificate in his name for a like
number of sharcs, and the holder of shares issucd in the name of the owner
may cause his cerlificate lo be exchanged for another certificate to bearer for
a like number of shares.”

Is hereby amended lo read as follows:

The aggregate number of shares of stock that the Corporation is authorised
to issue if Five Hundred (500) registered shares without par value.

5. The Amendment to the Arlicles of Incorporation was authorized by vote of the holders of
a majority of all outstanding shares entitled to vote thereon, and the shareholders’
resolution to the Amendment was executed on the 9" day of March 2018.

6. No bearer shares were issued.

DA..N110
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IN WITNESS WHEREOF, the undersigned have executed the Articles of Amendment on this
9" day of March, 2018,

Signaturc: ..Ig \L_a—

Name: Vasileios A. Chatzieleftheriadis
Title: President, Treasurer and Dircctor

Do N210
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ACKNOWLEDGMENT:

The foregoing instrument, signed on the 9™ day of March 2018, bears the signature of Vasileios
Chatzielefiheriadis, having Passport Number AN1555604 issued by Greece on 18 May 2016 and
expiring on 17 May 2021 known to me to be the individual described in and who executed the
foregoing instrument and who jointly and severally duly acknowledged that the execution thercof
was his act and deed/the act and deed of the corporation.

Legalized on this ILH I{day of March 2018

S P\{*\;A By S"‘Q-""Lb'-«. l\.S
Special Agent,
Liberia Maritime Authority

B NIV
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A _ g . EMC -INVESTMENT CORPORATION-

Office of Registry: Monrovia, Liberia.

BY-LAWS
Adopted “June I8th 19?6-

ARiICLE X
'~ OFFICES

The prmnclpal offlce-of the Corporatlon shall be 80 Broad

Street, Monrovia; Liberia. The Corporatlon may also have an office
.or offlces at such other places within or‘without Liberiaz as the -
Board of Directors may fxom time to time app01nt, or the buslness

 of the Corporatlon.may reguire.

PG ; " ARTICLE IX . . - o T _
' STOCKHOLDERS ] '

Section 1. Annual Meeting. The apnual meeting of the
Corporation shall be held at such place within or without Liberia
as the Board of Directors may determine on the 30th day of June in
each and every year (or iFf said day be a legal holiday, then on
the next succeeding day not a legzl holiday), at 10:00 o’clock in.
the forenoon, for the purpose of electing Directoxrs and of
transacting such other business as may properly be brought bafore
the meeting. IT a quorum of the Stockholdeis be not present in
person or by Dpxroxy (AnGTudlng a telegram, cablegram or radiogram)
on the day apppinted for the annuazl meeting, the meeting shall be
adjourned to some coavenient day to be fixed by ths Board of
Directors oxr the President or tha Stockholders in accoxdance w;th
+he provisions of Sections 2 and 3 of this Article IT.

Section 2. Special Mzeting. Special Heetings of the s&ockr
"holders may be held at such places within o without Liberia as the
. ¥ "Board of Directors may determine upon call of the Board of Director:
or the President or the holders of record of shares entitled in the
‘aggregate to more thar a majoxrity of the number of-votes which coulg
at the tim= be cast by the holdexrs of all shares of the capital .
stock of the Corporation at the time outstanding and entitled to
vote, at such time as way be fixed.by the Board of Directors or the
President or such stockholders, and as rmay be stated in the call anc
notice. The purpose for which a special meeting of stockholders may
‘'be held shall include the removal from office of any or all of the
Directors, whether or not any cause exists far such remaoval, and
the election of Dixectors in place of those removed. . .

- i Section 3. Notice of Meeting.Written motice (including
notice by telegram, cablegram or radiogram) of the time, place and
. purpose oxr purposes of every meeting of stockholders, signed by the
President or a Vice-President or the Secretary or an Asslstant
Secretary, shall be served upon or mailed to each stockholdexr of
recoxrd entitled to vote at such meeting, and upon any stockholder
who by xreason of. any action proposed at such meeting would be entitl
to have his stock appraised if such action were taken, not less
+han fifteen days nor more than sixty days before the meeting. o
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If mailed, such notice shall be direécted to such stockholder

at his home or post-office address as it appeaxrs upon the

records of the Corporation. If bearer shares have been issued,

the notice of meeting must, in addition, be published once fifteen
(15) days in advance in a newspaper in the city in which the meeti
is to be held. Such further notice shall be given by mail, publi-~ - -~
cation or otherwise, as may be required by the Certificate of
Incorporation of the Corporation or by=law.

Meetings may be held without notice if all of the stockholders
entitled to notice of the meeting as. aforesaid are present in
person or represented by proxy at the meeting, or if notice is
waived by those not so present or represented.

Section %. Quorum. A quorum at any regular or special
meeting of the stockholders shall consist of the holders of fifty
one per cent (51%) of the shares entitled to vote ther¢at, present
by person or represented by proxy. If at any meeting there shall
be no quorum, the holders of-a majority of the shares of stock
entitled to vote =o present or represented may adjourn the meeting
~ from time to time, without notice other than anmmouncement at the
meeting, until such quorum shall have been obtained, when any
business may be transacted which might have been transacted at the
meeting as first convened had there been a quorum.

Section 5. Voting. Resolutions at meetings of stockholders
must be adopted by the affirmative vote of the sitockholders holding
a majority of fifty one per cent (5i%) of the shares entitled to
vote thereat, present or represented by proxy appointed by instiu-
ment in writing (including telegraph, cablegram or radiogram). Yo
proxy shall be valid after the expiration of eleven months from the
date of its execution unless the stockholder executing it shall
have specified therein a longer time during which it is to continu.
in force.

Section 6. Record of Shareholders.The Board of Directors
may prescribe a period, not exceeding forty days prior to any
meeting of the stockholders, during which no transfer of stoeck omn
t+he books of the Corporation may be made, In lieu of prohibiting
the transfer of stock as aforesaid, the doard of Direclors may fix
a day and hour, not more than forty days prior to the holding of any
such meeting as the day as of which stockholders of record entitled
to notice of and to vote at such meeting shall be determined, and .
all persons who were holders of record of voting stock at such time
and no others shall be entitled to notice of and to vote at such
meeting. T

ARTICLE IIT

BOARD OF 'DIRECTORS

Section 1. Number. Subject to any By-Law made by the
‘stockholders of the Corporation, the number of Directors within the
maximum and minimum limits provided for under Section 25 of the
Liberian Corporation Law of 1948, as amended, and in the Certificate
of Incorporation, may be changed from time to time by the stoclk-.
holders or by the Board of Directors by an amendment to these By-
Laws. Subject to amendment of these By-Laws, as aforesaid, the
nusber of Direttors of the Corporation shall be net less than three
(3) and- not more than eight (8).
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Section 2. Meetings of the Board. Meetings of the Board
‘of Directors shall be held at such place within or without Liberia
as may from time to time be fixed by resolution of the Board, or
as may be sgspecified in the call of any meeting. Regular meetings
of the Board of Directors shall be held at such times as may from
time to time be fixed by resolution of the Board. Notice need not
be given of the regular meetings of the Board held at times fixed
by resolution of the Board. Special meetings of the Board may be
held at any time upon the call of the President or any two Directors
by oral, telegraphic or written notice, duly served on or sent or
mailed to each Director not less than one day before such meeting.
Special meetings of the Board of Directors may be held without
notice, if all of the Direectors are present or if those not present
waive notice of the meeting in writing.

Section 3. Annual Meeting of Directors. An Annual Meeting
of the Board of Directors shall be held in each year after the
adjournment of the annual stockholders' meeting and on the same day.
If a quorum of the Directors be not present in person or by proxy
(including telegram, cablegram or radiogram)}, on the day appeinted
~ for the annual meeting, the meeting shall be adjourned to some
convenient day. No notice need be given of the annual meeting of
the Board of Directors.

Section 4. Quorum. At any meeting of the Board of Directors
a majority of the Directors shall constitute a2 quorum for the
transaction of business, but if at any meeting of the Board there
shall be less than a quorum present, a majority of those present
may adjourn the meeting from time to time until a quorum shall have
been obtained. .

Section 5. Voting. Resolutions at the meeting of Directors
must be adopted by a majority vote of the Directors present or re-
presented at the meeting by proxy appointed by instrument in writing
{including telegram, cablegram or radiogram). No proxy shall be
valid after the expiration of eleven months from the date of its
execution unless the Director executing it shall have specified
therein a longer time during which it is to continue in force,

Section 6., Term of Office. The Directors shall hold office,
unless they are theretofore removed from office by the stockholders,
until the next annual meeting and thereafier their successors shalil
be duly elected and qualified.

Section 7. Vacancies. Vacancies in the Board of Directors
may be filled from the unexXpired portion of the term by the designee
of the holders of a majority of the stock having power to vote; or
by majority vote of the Director= then in office.

Section 8. Resignation. Any Director of the Corporation
may resign at any time by giving writiten notice to the President
or to the Secretary of the Corporation. Such resignation shall take
effect at the time specified therein; and unless otherwise specified
therein the acceptance of such resignation shall not be necessary
to make it effective.

Section 9. Organization.At each meeting of the Board of
Pirectors, the President or, in the absence of the President, a
chairman chosen by a4 majority of the Directors present shall preside
and the Secretary of the Corporation or, in the absence of the
Secretary, a person appointed by the chairman of the meeting shall
act as secretary.
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The Board of Directors may adopt such rules and regulations as
they shall deem proper, mot incosistent with law or with these
By-Laws, for the conduct of their meetings and the management
of the affairs of the Corporation. At all meetings of the Board
of Directors, business shall be transacted in such order as the

Board may determine.

Section 10. Powers. The power of the Corporation shall be
exercised by the Board of Directors, except such as are by law or
by the Certificate of Incorporation conferred upon or reserved to
the stockhoiders. The Board of Directors, consequently, shall have
absolute control andibomplete management of the business of the
Corporation and may confer all kinds of powers of attorney upon any
#”~ person, persons or entities (including powers of attorney in favour
of lawyers, solicitors or judicial agents, in order to enable them
to earry on and perform the legal representation of the Corporation
in connection with any judicial process), with all the faculties
and powers that he or they may deem convenient, and also to revoke

the same in whole or in part.

ARTICLE IV
OFFICERS

Section 1. 0fficers and Agents. The Board of Directors shall

appoint a President a Vice President a Secretary and a Treasurer
#~  foxr the Corporation. The Stockholders may also appoint from fime to
time one or more Assistant Secretaries, Assistant Treasurers and
other agents officers, factors and employees as may be deemed neces-
sary. No officexr except the President need be a Director of the Cor-
poration. Any person may hold two or more offices, Officers, agents
factors or emplovees of thelCorporatibn may be of any nationality and

need not he resident of Liberia.

Saction 2. Term of Office. The term of office of all officers

éﬁall be one year or until their respective successors are chosen and
qualify, but any officer elected or appointed by the Board of Dire-
ctors may be removed, with or without cause, at any time by the af-

firmative vote of a majority of the members of the Board then in

office. <E£1£2/’///(§
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Section 3. Resignation. Any Officer of the Corporation may

resign at any time by giving written notice to the President oxr to

the Secretary of the Corporation. Such resignation shall take effect
at the time specified thereinj; and unless otherwise specified there-
in the acceptance of such resignation shall not be necessary to make

in effective.

Section 4. Powers.The officers, agents, Tactors and employees
of the Corporation shall each have such powers and duties in the ma-
nagement of the property and affairs of the Corporation, subject to
the controel of the Board of Directors, as generally pertain to their
- respective offices, as well as such powers as from tima to time may
be prescribed by the Board of Directors. The ﬁoard of Directors may
require mny such officer, agent, factor ox employee to give security

for the faithful ' performance of his duties.

Sectiont 5., Duties. The officers must personally attend to the
affairs of the Corporation and to this effect render their personal
services to the Corporation on a full time basis. It is prohibited
to the officers to engage on a personal basis in any business and/or
activity similar to the objects of this Corporation and/oxr perform

acts which might adversely affect the interests of this Corporation.

ARTICLE V

CAPITAL STOCK

Section 1. Certificate of Shares.The interest of each stock-~

holder shall be evidenced by a certificate or certificates for shares
of stock of the Corporation in such form as the Board of Directors
may from time to time prescribe. The certificates of stock may-.be
issued either as registered shares of to the bearers, provided hoiwreve
that same may beissued to bearer only if fully paid and mwnassessable
The certificates of stock shall be signed by the President, Vice -
President, Treasurer and Secretary =—-=="==we———o——e—o- ———————————
e mm e —m = and sealed with the seal of the Corpora-
tion, and shall be countersigned and registered in such manner, if an

as the Board may be resolution prescribe.
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Section 2. Transfors. Shares in the capital stock of the
Corporation issued in the name of the owner shall be transferred
only on the books of the Corporation by the holder thereof. in
Person or by his attorney, upon surrender for cancellation of
certificates for the same number of shares, with an assignment and
pover of transfer endorsed thereon or attached thereto, duly execu
with such proof of the authenticity of the signature as the Corpora-
tion or its agents may reasonably require. Transfers of shares in the
capital stock issucd to bearer shall be made by the delivery of
certificate or certificates representing the same.

Section 3. Lost or Destroved Stock Certificates. No Certifi-
cates for shares of stock of the Corporation shall be issued in place
of any certificate alleged to have been lost, stolen or destroyed,
except upon production of such evidence of the loss, theft or
destruction and upon indemnification of the Corporation and its
agents to such extent and in such manner as the Board of Directors
may from time to time prescribe.

ARTICLE VI

FISCAL YEAR

The fiscal year of the Corporation shall begin on the first
day of January in each year and shall end on the thirty-first day
of December following.

ARTICLE VII
DIVIDENDS

After the close of each fiscal year, the net profits of the
Corporation will be declared as dividends and will be paid to the
stockholders of the Corporation,.

ARTICLE VITII
CORPORATE SEAL

The corporate seal shall have inscribed thereon the name of
the Corporation and such other appropriate legend as the Board of
Dircators rwy from time to tim: determine. fn 2ieu of the ccrporate
seal, when so0 authorised by the Board of Directors or a duly empoivere
committee thereof, a facsmile thereof may be impressad or affixed or
reproduced. :

ARTICLE IX

AMENDMENTS

The By-Laws of the Corporation may be amended, added to,
rescinded or repealed at any meeting of the stockholders by the vote
of the stockholders holding a majority of sixty five percent (65%) of
the shares entitled to vote and given at a stockholders meeting
called for that purpose provided that nojice of the proposed change
is given in the notice of the meeting. .7

o<

v
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Exhibit MA-6

Constitutional documents for FIVE INVESTMENT INC.

13
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: Five Investment Inc.
REG.NO.: 131013
EXISTENCE: December 19, 1979
REDOMICILATION DATE: April 1,2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the
ARTICLES OF DOMESTICATION of the above named éorporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations

Act,

WITNESS my hand and the official seal of
the Registry on April 17, 2025.

Bty

Dyaan Malik
Deputy Registrar

20

\)
|\‘“‘

»
R
L/
(/
l,",

»,
et



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 263 of 385

ARTICLES OF DOMESTICATION

OF

Five Investment Inec,
Reg. No. 131013

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with section 5 of the

Business Corporations Act on
NON RESIDENT

April 1, 2025

SOE Cop, W Aueselt
Sa¥ t?v Bridget Russell

.:?:.f-p A% Deputy Registrar
s S
fgr F

r’%m‘g .S“ NO

';,%: )7,IE M AR ‘,\\-\

o
W
"""llunlll‘““‘
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ARTICLES OF DOMESTICATION OF
FIVE INVESTMENT INC.
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Treasurer and Secretary
of Five Investment Inc., a corporation incorporated under the laws of Republic of Liberia, for the
purpose of transferring the domicile of the Corporation to the Marshall Islands and continuing its
existence, docs hereby certify that:

I. The name of the Corporation is: Five Investment Inc.

2. The Corporation was organized under the laws of Republic of Liberia, on the 19" day of
December, 1979, and presently has a domicile in 80 Broad Street, Monrovia, Liberia,

3. This transfer of domicile has been approved by all necessary corporate action.

4. Transfer of domicile is not expressly prohibited under the law of the Corporation’s
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
shareholders, creditors, claimants, or other parties in intcrest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajcltake Road, Ajeltake Island, Majuro, Marshall Islands MI196960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. Theinformation required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOF, the undersigned has executed these Articles of Domestication on
this st day of April, 2025,

(Loward Hoskinsown.

Authorized Person
Leonard J. Hoskinson
President, Secretary and Treasurer
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ARTICLES OF INCORPORATION OF
FIVE INVESTMENT INC.
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT
A. The name of the Corporation is: Five Investment Inc.
B. The Corporation was formed under the laws of Republic of Liberia on the 19" day of

December, 1979 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Articles of Domestication and Articles of Incorporation. Pursuant
to section 127(3) of the Business Corporations Act, the existence date of the
Corporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall Islands.

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now -or hereafter be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) registered shares without par valuc.

G. The Corporation shal! have every power which a corporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Directors as well as the shareholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(Lonard, Koskinson

Authorized Person
Leonard J. Hoskinson
President, Treasurer and Secretary
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THE REPUBLIC OF LiBERIA
MINISTRY OF FOREIGN AFFAIRS

RE: FIVE INVESTMENT INC

EXISTENCE:  DEC 191919

THIS IS TO CERTIFY that the within document is a true and
correct copy of the ARTICLES OF _INCORP gngngu of
the above named corporation, duly filed with the Ministry of
Foreign Affairs effﬁctivg on the date indicated above pursuant
to the Business Corparaf10n Act of 1977 or the Liberian Cor-

poration Law of 1948.

oty

Checked By:

PO



23 10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document

Pg 267 of 385

ARTICLES OF INCORPORATION

PURSUANT TO THE LIBERIAN BUSINEGS CORPORATION ACT

T T = RE A G e R A A e A

The undersigned, for the purpose of forming & corporation
pursuant to the provisions of the Liberian Business Corporation Act,
do hereby make, subsceribe, acknowledge and file in the.Qffice of the
Minister of Foreign Affairs this instrument for that purpose, &s
follows:

A, The name of the Corporation shall be

FIVE INVESTMENT INC

"B. The purpose of the Corporatlon is to engage in any
lavful ‘act or activity for,which corporaticns may now or hereafter
be organized under the Liberian Business Corporation Act. In

addition to these general lawful sets and activities, the Corporation
is specifically empowered to carry on the following activities in
furtherence of its corporate purpose:

1. To purchase or otherwise acquire, own, use, operate,
pledge, hypothecate, mortgage, lease, charter, sub-cherter, sell,
build and repair steamships, motorships, tankers, whaling vessels,
sailing vessels, tugs, llghters, barges, and 2ll other vessels and
craft of any and sll motive pover whatsoever, 1nclud1ng‘a1rcraft,
landcraft, and any and all means of conveyance and transportation by
land, water or air, together with engines, boilers, machinery
equlpment and appurtenances of all kinds, including masts, sails,
boats, anchors, cables, tackle, furniture and all other necessities
thereunto appertaining end belonging, together with all materials,
articles, tools, equipment and appliances necessary, suitable or
convenient for the construction; equipment, use and operation
thereof; and to eguip, furnish, outfit such vessels and ships.

2. To engage in ocean, coastwise and inland commerce, and
generally in the carriage of freight, goods, cargo in bulk, passengers,
mail and personal effects by water between the various ports of the
world and to engage generally in waterborne commerce throughout the
vorld.

3. To purchase or otherwise acquire, own, use, operate,
lease, build, repair, sell or in any manner dispose of docks, piers,
quays, wharves, dry docks, warehouses and storage facilities of all
kinds, and any property, real, personal and mixed, in conneetion
therewith.

b, To act as ship's husband, ship brokers, custom house
brokers, ship's agents, manager of suipping property, freight con-
tractors, forwarding agents, warehousemen, wharfingers, ship chandlers,
and general traders. '



for
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5. To carry on the business of an investment holding
company or corporation and for such purpose to purchase or othervise
acquire, underwrite, hold, pledge, turn to acecount in any manner;
sell, distribute, or otherwise dispose of and generally to deal in
shares, stocks, bonds, debentures, notes, evidences of indebtedness,
warrants, 11ghts, certificates, receipts or any other instruments ar
interests in the nature of securities created or issued by any person,
partnership, firm, corporation, coupany, association, or other business
organizations, foreign or domestie, or by any domestic or foreign
governmental, municipal or other public authority, and exercise
as holder or owner of any such securities all rights, powers and
Privileges in respect thereof; +to cause to be Tormed, merged
reorganized or liguidated, anhd to promote, take charge of, in any
wey permitted by law, the formation, merger, reorganlzatlon or
liguidation of any person, firm or corporation in the Republie of
Liberia or abroad.

6. To purchase, lease or otherwise aecquire, hold, own,
mortgage, pledge, hypothecdte, bujild, erect, construct, malntain
and operate, develop, inmprove and sell, 1ease or otherw1se dispose
of lands, and improvements, warehouses, factories, buildings,
structures, plers, wharves, wills, dams, stores and dwellings and
all other property and things of whatsoever kKind and nature, real,
Personal or mixed, tang1ble or intangible, within or without leerla,
and in any part of the world :suitable or necessary in connection
with any of the purposes herelnabove or hereirafter set forth, or
otherwise deal with or in any such properties.

7. To lend to any person, corporation, trust, firm,
publie authority or organization of any king any of its funds or
property with or without security, and to guarantee the repayment
of indebtedness of any person, corporation, trust, firm, public
authority or orgenization of any kind although not in furtherance
of its corporate purposes when authorized at a meeting of share-
holders by a vote of the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized by a like vote,
such guarantee may be secured by =& mortgage or pledge of, or the
creation of a security interest in all cr any part of the corporate
property, or any interest therein, wherever SLtuated.

The foregoing clauses shall be construed as both purposes and powers
and the matters expressed in each clause shall, except as otherxr-
vise expressly provided, be in no wise limited by reference %o

or inference from the terms of eny other clause, but shall be regarded
as independent purposes and rowers; and the numeration of specifiec
rurposes and povers shall not be construed to limit or restrict

in any manner the meaning of general terms or general povers of

the Corporatlon, nor shall the expression of one thing be deemed

to exclude another, although it be of like nature not expressed.
Nothing herein contained shall be construed as giving & corporation
any rights, powers or privileges not now or hereafter permitted by
the Liberian Business Corporation Act to corporations formed there-
under.
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C. The registered address of the Corporafion in Liberia
shall be 80 Broad Street, Monrovia, Liberiea. The name of the

Corporation's registered agent at such address shall be The
International Trust Company of Liberia.

D, The aggregate number of shares of stoek that the

Corporation is authorized to issue is Five Hundred (500) bearar
shares without par wvalua,.

. The Corporation shall mail notices and information to
holders of bearer shareg to the '‘address provided to the corporation
by the shareholder for that purpose.

E, The Corporation shall have every pover which a
corporation now or hereafter organized under the Liberian Business
Corporation Aet masy have.

\?" - .« .
F. The name and meiling address of cach incorporator
of these Articles of Incorporstion is:
" No. of Bhares of

Name Post Office Address Common Stock Subscribed
S« B. Goweh 80 Broad Street
Monrovia, Liberia . Oneo
G. The number of directors constituting the initial board

of directors is three (3).

H. The board of directors as well as the shareholders
of the Corporation shall have the authority to adopt, amend or
repeal the by-laws of the Corporation.

B Corporate existence shall begin upon filing these
Articles of Incorporation with the Minister of Foreign Affairs as
cf the filing date stated on these Articles.

IN WITNESS whereof, 1 have made, subscribed and acknowledged
thzs ingtrument on this 18th day ofDecember,1979.
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NOTARY CERTIFICATE

REPUBLIC OF LIBERIA p)
: SS:
COUNTY OF MONTSERRADQ)

On this 18¢nday of Dacember s

before me personally came 8. B. Gowech
B

Main Document

1379,

to mec known and known to me to be the individual

described in and who executed the foregoing instru-

ment and he duly acknowledged to me. that the

execution thé'reof was his act and deed.

%p"zﬁl/‘ﬁ—c_-m—.._Q__.

Robert B, Anthony
Notary Public

$2.50 REVENUE STAMPS ON ORIGINAL

N1
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THE INTERNATIONAL TRUST COMPANY OF LIBERIA

The International Trust Company of Liberia hereby accepts its ap;pointment

as Registered Agent for
FIVE INVESTMENT INC

and hereby certifies that the office of The International Trust Coxﬁpany of
Liberia is located at 80 Broad Street, City of Monrovia, County of Montserrado, -

Republic of Liberia.

THE INTERNATIONAL TRUST COMPANY OF LIBERIA

v B

AUTHORISED SIGNATURE

-

Dated: December 18, 1979,
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THE REPUBLIC OF LIBERIA

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961) -
1. Couvntry: T'}nc"chublic of Liberia
This Public Document
.
2. Has been signed by: - Margaret Ansumana
3. Acting in the capacity of: . Deputy Registrar of Corporations,
: Republic of Liberia
4. Bears the seal/stamp of: Ministry of Foreigr; Affairs,
+ . Republic of Liberia
Certified ¢
5. At; . Piracus, Grecce
6. On: March.14, 2018
S. KONTOURI
7. By: .
Y Special Agent,

Liberia Maritime Authority

G-123898%

C-20623-1105047

e o
A RAETE ; e A e o -

R RN T
B AT D



Pg 273 of 385~

Busmess Corpomtwn Act 1977

L ‘I‘he Assomatwns Law, Tltlc 5 -gs Amended, 'of ihu Libétian Codé:of des Revnscd -7

VESTMEN] ZIN'C_‘.
64 Nonrcs:den: Domcsnc Cm;pamua; ) s

Reglstratmn Nuamber. C-20623

]NCORPORATED on’ the 191h day 0f December, 1979
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' -80 Broad Street:
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
FIVE INVESTMENT INC

(A Nenrestderd Domesiic Corporalion)

Registration Number C-20623

- ' .
REPUBLIC OF IJBERIA

MINISTRY OI‘ FOREIGN

e
- this 14th day of March, 2018

Nﬁ\réwwﬁ -

By order of the Registrar

Dnu 170



23-19322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 275 of 385

ARTICLES OF AMENDMENT
OF
THE ARTICLES OF INCORPORATION
i ' OF
: FIVE INVESTMENT INC

I, the undersigned, being the duly appointed, qualificd and acting  Vice President, Treasurer and
Director of FIVE INVESTMENT INC (the “Corporation™), a Corporation organized under the
Laws of the Republic of Liberia on the 19th day of December, 1979, with registration number C-
20623, hereby CERTIFY THAT:

1. The name of the corporation is FIVE INVESTMENT INC.

2. The Atticles of Incorporation were filed with the Minister of Foreign Affairs as of the
15th day of December, 1979. .

3. No Amendment has been made o the Atticles of Incorporation prior to the filing of these
Articles of Amendment..

4. Section D of the Articles of Incorporation presetitly reads as follows:

~

“The aggregate number of shares of stock that the Corporation is authorized
to issuc is Five Hundred (500) bearer shares without par value.

The Corporation shall mail notices and information. to holders of bearer
shares to the address provided to the Corporation by the shareholder for that

purpose.”

Is hereby amended to read as follows:

The aggregate mumber of shares of stock that the Corporation is authorised
to issue if Five Hundred (500) registered shares without par value.

5. The Amendment to the Articles of Incorporation was authorized by vote of the holders of
a majority of all outstanding shares entitied to vote thereon, and the shareholders’
resolution to the Amendment was executed on the 9" day of March 2018.

6. All issucd and outstanding bearer share certificates will be sumendered to the corporation
and cancelled, then exchanged for new registered share certificates.

Tre: AZTO
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i IN WITNESS WHEREOF, the undersigned have executed the Articles of Amendment on this-
o™ day of March, 2018.

Signature: % VL\_ \ N

Name: Vasileios A. Chatzicleftheriadis
Title: Vice President, Treasurer and Director
i
|
i
!
i

HER A

st

Daw NS
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'ACKNOWLED GMENT:

“The foregoing instrument, signed on the 9 day of March 2018, bears the signature of Vasileios
- Chatziclcftheriadis, having Passport Number AN1555604 issued by Grecee on 18 May 2016 and
fexpiring on 17 May 2021 known to me to be the individual described in and who executed the
- foregoing instrument and who Jointly and severally duly acknowledged that the cxecution thereof
* was his act and deed/the act and deed of the corporation.

v,

: Legalized on this .J.ﬁ‘xgday of March 2018

jal Agent,
Liberia Maritime Authority

| S‘,S;;Ecy’m‘é’w? S]‘OL“.M%]'.}

Do MO
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FIVE INVESTRENT'ING ¥ -

Office of Registry: Monrovia, Liberia -

BY-LAWS

AdoptedZ :5ih idanuary ;1980

ARTICLE 1.
. OFFICES

The principal office of the Corporation shall be 80 Broad Street,
Monrovia, Liberia. The Corporation may also have an office or offices
at such other places within-or without Liberia as the Board of Directors may
from time to time appoint or the business of the Corporation may require.

" ARTIC LE 1L

s I ' STOCKHOLDERS

Section 1. Annual 1 'VIeetmﬁg_‘ The annual meetmg of the: Stockholders
shall be held at such place within or without Liberia as the Board of Directors
1may determine on the 30th day of June in each and every yedr ( or if said: day

" by a legal holiday, ther on the next succeeding day not a legal holiday), at -

 10. 00 o'clock in the forenoon, for the purpose of electing Directors’and of

-transacting such other business as may properly be brought before the
meeting. X on the day appointed for the annual meeting of the Stockholders,
there shall be less than a querum present or represented, the meeting shall be
adjourned to some c0nven1ent day. No notme need be glven of the annual meeting
of the si:ockholders ) - A : '

Sectlon 2. Special Meetings, Special Meetings of the stock-
~holders may be held at such places within or without Liberia as the Board of
'Directors may deterrine upon call of the Beard of Directors or the President
.or the holders of record of shares entitled in the aggregate to more thana
majority of the number of votes which could at {ke'time be cast’by the holders
of 21l shares of the capital stock of the Corporation at the time outstanding
and entitled to vote, at such time ag may be fixed by the Board of Directors
‘or the President or such stockholders, and 2s may be stated in the call and
notice. The purpose for which a special meeting of stockholders may be
held 'shall include the removal from office of any or all of the Directors,
whether or not any cause exists for such removal, and the le'.l.ec..1 on of-
Directors in place of those removed. /
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‘ Section 3. Notice of Meetings . Written notice ( including notice
by:telegram, cablegram or radiogram) of the time, place and purpose or
' purposes of every meeting of Stockholders, sighed by-the Pregident or a
Vice-President or the Secretary or an Assistant Secretary, shall be served .
upon or mailed to each stockholder of record entitled to vote at such meeting, and.
upon anry stockholder who by reason of any action proposed at such meeting
would be entitled to have his stock appraised if such action were taken, not less - - )
than fiftéen days nor more than sixty days before the meeting. If mailed , such-
potice shall be directed to such stockholder at his home or post-office
address as it appears upon the records of the Corporation. Such further
notice shall be given by rhail, publication or otherwise, as maybe required
by the Certificate of Incorporation-of the Corporation or By-LawsMeetings
may be held without notice if all 3f the stockholders entitled to notice of the
meeting as aforesaid are present in person or represented by proxy at the
~meeting,and; sign the minutes of such meeting or if noiice is Wa:_i:i‘re‘d by thosé
not 56 present ‘'or represented. ' T
Ce T Section 4. Quorum - A quorum at any regular or special .
meeting of the stockholders "Shall consist of the holders of the majority of
the shares entitled to vote thereat, present by person or rdpreseted by proxy. If:,
-at any meeting there shall be no quorum, the holders of a majority of the -
shares .of stock entitled to vote so present or represented may zdjourn the
meetingfrom time to time, without notice other than announcement at the
meeting, until such quorum shall have been obtained, when any business
may be transacted which might have been transacted at the meeting as
‘first convened had there been a-guorum. ' ‘

. Section 5. Voting . Resolutions at meetings of stockholders
-mmust be adopted by the affirmative vote of the stockholders holding a majo-

- rity of the shares entitled to vote thereat, present or represented by Proxy
appointed by instrument in writing ( including telegraph, cablegram or :
radiogram). No proxy shall be valid after the expiration of eleven months

. from the date of jitg execution unless the stockholder executing it shall
have specified therein a longer time during which it is to continue in force.

"Seéction 6. Record of -Shareholders .  The Board of Directors

.may prescribe.a period, not exceeding forty days prior toany meeting of
_the-stockholders, during which no. transfer .of stock on the books of the
‘Corporation-may be made. 'In liea of prohibiting the transfer of stock as

.. .aforesaid, the Board of Directors may-fix-a-day and hour, not more than’

" forty days prior fo the holding of any such meeting as the duy as of which
stockholders of record entitled to notice of-and to vote at such meeting -
shall be determined, and all persons who were holders of records of

.. voting.stock at such time and no others shzll be entitled to notice of and to
vote dt'such meecting. 5 st e ' '
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ARTICLE 1K

BOARD OF DIRECTORS

Section 1. Number Subject to any By-law made by the
stockholders of the Corporation, the number of Directors within the
maximum and minimum limits provided for under Section 26 of the Liberian
Corporation Law of 1948, as amended, and in the Certificate of Incorporation,

_ may be ¢hanged from' time to time by the stockholders or by the Beard of Direct-
ors by an amendment to these By-Laws. Subject te amendment of these -
By-Laws, as aforesaid, the number of Directors of the Corporatlon shall
be not Iess than three and not more than seven. : oo

Sectmn 2 Meetings of the Board . Meetmu‘s of the Board.
of Directors shall be held at sugh place within or without Liberia as may
from time to time be fixed by resolution of the Board, ‘or as may be spemﬁed
. in the call of any meeting. Regular meetings of the Xard of Directors
shall be held at such times as may from tirne to time be fixed by resolution
of the Board. Notice need not be given of the regular meetings of the Board
held at times fixed by resolution of the Board. Special meetings of the
Board may be held at any time upon the call of the President or any two
Directors by oral, telegraphic or written notice, duly served on or sent
or maijled to each Director not less than one day before such meeting.
Special meetings of the Board of Directors may be held without notice, if
all of the Directors are present and sign the minutes of such meetmg or if
'tnose not present waive notme of the meeting in wrltmg )

Section 3 Annual Meeting of .DlI‘ECtOI‘S An annual meeting
of the Board of Directors shall be held in each year aiter the adjournment
‘of the annual stockholders’ meeting and on the same day. If on the day
-appointed for the annual meeting of the stockholders there shall be less
than 3 quorum present or represented, the meeting shall be adjourned
to some convenient day. Ne notice need be given of the annual meeting of
the Board of Directors. " .

- Section 4. Quérum At any meeting of the Board of Directors
a majority of the Directors shall constitute a quorum for the teansaction of
. business, but if 2t any meeting of the Board there shall be less than a
."quorum present or represented a.majority. of those present may adjourn the
meeting from time to-time until'a quorum shall have been obtained .
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. Section 5, Voting . . Resoluiions at the meeting of Directors must:
~be adopted by a majority vote of the Directors present or represented at the
meeting by proxy appointed by instrument in writing ( including telegram,
cablegram or radiogram). No proxy shall be valid aft er the expiration of
‘eleven mionths from the date of its execution urless the Director executing it
shall have specified therein a longer time during which it i$ to continue in force.

Section 8. Term of Qffice. The Directors shall hold office, unless
. they are theretofore removed from office by the stockholders, ~until the next
© annual meeting and thereafter until their successors shall be duly elected and
qualified. . - o e L . :

. Section 7., Vacancies . Vacancies in the Board of Directors may be.
filled for - the unexpired portion of the term by the designee of the holders
-of a majority of the stock having power to vote or by majority vote of the
. Directors then in office. - = - . . : '

o'i1 ~Section 8. -Resignation. Any Director of ihe Carporation may
resign at any time by giving written notice to the President or to the Secretary
- of -the Corporation. Such resignation shall take effect at the time specified the-
rein ; and unless otherwise specified therein the acceptance of such resignation

o

' _.jshall not be necessary to make it effective.

_ . - Section 9. Organization.. At each meeting of the Board of -
Directors, the President or, in the absence of the President, a chajrman.
-¢hosen by a majority of the Directors present shall preside; and the Secretary
‘of‘'the Corporation or; in the absence of the Secretary, a person appoinied by the
‘chairman of the meeting shall act as secretary. The Board of Directors may -
adopt such rules and regulations as they shall deem proper, not inconsistent
with law or with these By~-Laws, for the conduct of their meetings and the
management of the affairs of the Corporation. At all meetings-of the _
-"Board-of Directors, business.shall be transactéd in such order as the Board
may determine. : o E '

) _ Section 10, Powers . The power of the Corporation shall be
exercised by the Board of Directors, except such as are by law or by the
Certificate of Incorporation conferred upon or reserved to'the stockholders.

. The: Board of Directors, consequently, shall have absolute control and complete
rmanagement of the business of the Corporation and may confer all kinds of powers
of-attorney upon any person, persons or entities { including powers of attorney

in favor: of lawyers, .solicitors or;judicial agents, in order to enahle them to
carry on and perform the legal vepresentation of the Corporation in connection
with any judicial process), with 21l the faculties and powers that he or

they may deem convenient, and also to revoke the same in whole or in part.

/

N
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Saction 11. Compensation. In addiiion to reimbursemeaent for

‘bis reasonshle expenses incurred in attending maetings or othersvise in

connection with his altention to the affairs of the Corporation, each Director
who is nof 2 salaried.officer of the Corporation shall be entitled to recejve
such remuneration [or serving.as a Director and 2s a momber of a any

-commitiee of the Board as may be fixed from time to time by the Board of

Directors. These By-Laws shall not be construed to preclude any
Direcior from serving the Corpora..mn in a.ny othect capacity and receiving
compensation therefor. .

ARTICLE [V,

 OFFICERS

Sechon ST ificers and Agents.  'The Board of Dlrectors shall

_appoint a Premdt.nt a Secretary and a Treasurer for the Corporation. The

Board of Directors may also appoint from time to time one or more Vice- B
Presidents, Assistant Secretaries, Assistant Treasurers and other agents, ..

officers, factors and employees as may be deemed necessary. No officer

' excepi the President need be a Director of the Corporation. The salaries of

all officers shall be fixed by -the Board. of Directors, and the fact that any
officer is a Director shall not preclude him firom receiving a salary or from vot-.

. ing for the resolution providing the same. Any person may hold two or more-

offices. Officers, agenis, factors or employees of the Corporatlon may be

of any nationality and need not be residents of Liberia.
Section 2, Term of Oifice . The term of office of all officers

shall be one year or until their respective successors are chosen and qualify,

but any officer elected or appointed by the Board of Directors may be removed,

with or without cause, at any time by the affirmative vote of a majority of

the members of the Board then in office, "

»
*

Section.3. Powers and Duties. The offlcers, agents, factors
aid employees of the Corporation shall each have such powers-and duties in

" . the management of the property and affzirs of the Corporation, sub ject tc the

control of the Board of Directors, as generally pertain to their respective

* offices, -ag-well.zas:.such powers and duties as from iime to time may be

prescribed by the Board of Directors. The Board of Directors may require
eny such officer, agent, foctor or employee to give security for the faithful
performance of his duties. :
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ARTICLE V.

CAPITAL STOCK

Section 1, Certificates of Shares . ' The interest of each
- stockholder shall be evidenced by a ceriificale or certificates for shares

of stock of the Corporation in such form as the Board of Directors may

. from time to time prescribe. The certificates of stock may be issued
gither'as registered shares or to the bearer , provided however that same
‘may be issued to bearer,only if fully paid and non-assessable. The
certificates of stock shall be signed by the President or a Vice-President
and the Treasurer or an Assistant Treasurer or the Secretary or an

. .. Assistant Secretary and sealed with the seal of the Corporation -and shall

" " be countersigned and registered in such manner, if any, as the Board may

'by resolution prescribe. = - . S ' '

. .. ..it [ Section 2.. Transfers. Shares inthe capital.stock of the
. Corporation issued in the name of the owner shall be transferred only in’

.the books of the Corporation by the holder there of in person or by his

attorney, upon surrender for"cancellation of certificates for the same

‘number of shares, with an assignnient and power of transfer endorsed thereon

_ or attached thereto; duly executed, with such proof of the-authenticity of the
‘signature as the Corporation or its agents may reasonably require. Transfers

*.of shares in the capital stock issued to bearer shall be made by the delivery
of certificate or certificates representing the same.

Section 3.. Lost or Destroyed Stock Certificates. No Certificates’

. for shares.of stock of the Corporation shall be issued iniplace of any certificate ~

.. 2lleged to have been lost, stolen or destroyed, except upon production of such -
‘evidence of the loss, 'theft or destruction and upon indemnification of the

.- Corporation and its agents to such extent and in such manner-as the Board-of
-Directors may from time to time prescribe. ) ‘ . T

. . ARTICLE" VI

FISCAT YEAR.

_ ‘The fiscal year of the Corporation shall begin on the first
‘day of January in each year and shall end on the thirty-first day of December
- . following. : y . o

N

—l
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ARTICLE VII

CORPORATE SEAL

The corporate seal shall have inscribed thereon the name of the
Corporation and such other appropriate legend as the Board of Directors
" may from time to time determine. Inlieu of the corporate seal, when so
authorized by the Board of Directors or a duly empowered committee thereof,
a fascimile thereof may be impressed or affixed or reproduced.

"

LS

ARTICLE VIO

-+ AMENDMENTS

-

The By-Laws of the Corporation may be amended added to,
rescinded or repealed at any meeting, of the stockholders by the vote of the
--stockholders holding a majority of the shares entitled to vote and given at a

stockholders meeting called for that purpose provided that notice of the
- proposed change is given in the notice of the meeting. )

o 4/ e N :
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Exhibit MA-7

Constitutional documents for FOURNOI SHIPPING CORPORATION

14
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: FOURNOI SHIPPING CORPORATION
REG. NO.: 131052

EXISTENCE: January 20, 1983

REDOMICILATION DATE: April 3, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the
ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations on thie date indicated above pursuant to the Marshall [slands Busincss Corporations

Act.

WITNESS my band and the official seal of
the Registry on April 17, 2025 .
Dyaan Malik
Deputy Registrar
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ARTICLES OF DOMESTICATION

OF

FOURNOI SHIPPING CORPORATION
Reg. No. 131052

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with section 5 of the
Business Corporations Act on

NON RESIDENT

April 3, 2025

lzarim Fakhri

Deputy Registrar

"',? R&\P‘?“:\“
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Docusign Envelope ID: AF325899-8DB3-4C48-9888-D6A5SEF518758

ARTICLES OF DOMESTICATION OF
FOURNOI SHIPPING CORPORATION
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Vice President,
Treasurer and Sceretary of Fournoi Shipping Corporation, a corporation incorporated under the laws
of Republic of Liberia, for the purpose of transferring the domicile of the Corporation to the
Marshall Islands and continuing its existence, does hereby certify that:

. The name of the Corporation is: Fournoi Shipping Corporation

2. The Corporation was organized under the laws of Republic of Liberia, on the 20" day of
January, 1983, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicile has been approved by all necessary corporate action.

4, Transfer of domicile is not expressly prohibited under the law of the Corporation’s
present domicile.

5. Thistransfer is made in good faith and wil! not serve to hinder, delay, or defraud existing
shareholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles ol Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are 1o be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations,

IN WITNESS WHEREQF, the undersigned has executed these Articles of Domestication on
this 2™ day of April, 2025.

(ronard, Koskinson

Authorized Person

Leonard J. Hoskinson

President, Vice President, Secretary
and Treasurer
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Docusign Envelope ID: AF325899-8DB3-4C48-988B-D6ASEF 518758

ARTICLES OF INCORPORATION OF
FOURNOI SHIPPING CORPORATION
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT
Al The name of the Corporation is: Fournoi Shipping Corporation
B. The Corporation was formed under the laws of Republic of Liberia on the 20" day of

January, 1983 as a corporation and redomiciled to the Marshal! Islands as of the date
of the filing ol these Arlicles of Domestication and Articles of Incorporation. Pursuant

. lo section 127(3) of the Business Corporations Acl, the existence date of thc
Corporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall Islands.

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or herealler be organized under the Marshall Islands Business
Corporations Act.

E. The registered address of the Comoration in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issuc is
Five Hundred (500) registered shares without par valuc.

G. The Corporation shall have every power which a corporation now or hercafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Directors as well as the shareholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

[tonard Roskinsow

Authorized Person

Leonard J. Hoskinson

President, Vice President, Treasurer
and Secretary
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ARTICLES OF INCORPORATION

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

St B e B o T T A . M Bt =y -

The undersigned, for the purpose of forming a corporation
pursuant to the provisions of the Liberian Business Corporation Act,
do hereby make, subseribe, acknovledge and file in the Office of th&
Minister of Foreigp Affairs this instrument for that purpose, as
follows:

A. The name of the Corporation shall be ) -
FOURNOI SHIPPING CORPORATION

"B. The purpose of the Corporation is to engage in any
lawful zet or activity ror which corporations may now or hereafter
be organized under the Libérian Business Corporation Act. In
addition to these generdl lawful acte and activities, the Corporation
is specifically empowvered to carry on the following activities in
Turtherence of its corporate purpose:

1. To purclase or otherwise acquire, own, use, operate,
pledge, hypothecate, mortgage, lease, charter, sub-charter, sell,
build and repair steamships, motorships, tankers, whaling vessels,
sailing vessels, tugs, lighters, barges, and all other vessels and
craft of any and all motive 'power whatsoever, including aircraft,
landeraft, and any and all means of conveyance and transportation by
land, water or air, together with engines, boilers, machinery
equipment and appurtenances of all kinds, including masts, sails,
beats, anchors, cables, tackle, furniture and all other necessities
thereunte appertaining and belonging, together with all materials,
articles, tools, equipment and appliances neecessary, suitable or
convenient for the construction, equipment, use and operation
thereof; and to equip, furnish, outfit such vessels and ships.

2. To engage in ocean, coastwise and inland commerce, and
generally in the carrimge of freight, goods, cargoe in bulk, passengers,
mail and personal effects by water between the various ports of the
world and to engage generally in waterborne commerce throughout the
vorld.

. 3. To purchase or otherwise acquire, own, .use, operate,
lease, build, repair, sell or in any manner dispose of docks, piers,
quays, wharves, dry docks, warehouses and storage facilities of all
kinds, eand any property, real, personal and mixed, in connection
therewith.

J .

h, To act as ship's husband, ship brokers, custom house
brokers, ship's agents, manager of shipping property, freight con-
tractors, forwarding agents, warehousemen, wharfingers, ship chandlers,
and general traders.
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5. To carry on the business of an investment holding
company or corporetion end for such purpose to purchase or otherwise
acquire, underwrite, hold, pledge, turn to account in any manner;
sell, distribute, or otherwise dispose of and generelly to deal in
shares, stocks, bonds, debentures, notes, evidences of indebtedness,
warrants, rights, ecertificates, receipts or any other instruments or
interests in the nature of securities crested or issued by any persocon,
partnership, firm, corporation, company, asscciation, or other business
organizations, foreign or domestic, or by any domestic or foreign
governmental, municipal or other publie authority, and exercise
as holder or owner of any such securities all rights, povers anpd
privileges in respect thereof; to cause to be formed, merged
reorganized or liguidated, and to promote, take charge of, in any
wvay permitted by law, the formation, merger, reorganization or
liquidation of any person, firm or corporation, in the Republic of
Liberia or abroad.

6. To purchase, lease or otherwise acquzre hold, own,
mortgage, pledge, hypothecate, build, erect, consiruct, maintain
and operate, develop, improve and sell, lease or otherwise dispose
of lands, and improvements, warehouses, factories, buildings,
structures, piers, wharves, mills, dams, stores and dwellings and
all other property and things of vhatsoever kind and nature, rcal,
personal or mixed, tangible or intangible, within or without Liberia,
and in any part of the world:suitable or necessary in connaection
with any of the purposes hereinabove or hereinafter set forth, or
otherwise deal with or in any such properties.

T. To lend to any person, corporation, trust, firm, )
public anthority cor orgenizetion of any kind any of its funds or
property with or without security, and to guaraniee the repayment
of indebtedness of any person, corporation, tyust, firm, public
authority or organization of any Xind although not in furtherance
of its corporate purposes vhen authorized at & meeting of share-
holders by a vote of the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized by a like vote,
such guarantee may be secured by a mortgage or pledge of, or the
creation of a security interest in all or any part of the corporate
property, or any interest therein, wherever situated.

The foregoing clauses shall be construed as both purposes and powers
and the matters expressed in each ¢lmuse shall, except as other-
vise expressly provided, be in no wisc limited by reference to

or inference from the terms of any other clausgse, but shall be regarded
2s independent purposes and powers; and the numeration of specifie
purposes and powers shall not be conetrued to limit or restrict

in any manner the mecaning of general terms or general powers of

the Corporation, nor shall the expression of one thing be deemed

to exclude another, although it be of like nature not expressed.
Hothing herein contained shell be counstrued as giving a corporation
any rights, powers or privileges not now or hereafter permitted by
the Liberian Business Corporation Act to corporations formed bthere-
under.,
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C. The registered address of the Corporation in Liberia
shall be 80 Broad Street, Monrovia, Liberia. The name of the

Corporetion's registered agent at such address shall be The
International Trust Company of Liberia.

D. The aggregate numbexr of. shares of stock that the

Corporation is authorized to issue is Five Hundred {500) bearer
ghares without par value.

The Corporation shall mail notices and information to
holders of bearer shares to the address provided to the coxporation
by the shareholder for that purpose. )

E, The Corporation shall have every power .which a
corporation now or hereafter organized under the Liberian Business
Corporation Act may have.

F. The name and mailing address of each incorporator
of these Articles of Incorboration is:

No. of Shares of

Name Post Office Address Common Stock Subseribed
S. V. Fully 80 Broad Street
Monrovia, Liberis ' One
G. The number of directors constituting the initiel board

of directors is +three (3)-..

H. The board of directors as well as the shareholders
of the Corporation shall haeve the suthority to adopt, amend or
repeal the by-laws of the Corporation.

I. Corporate existence shall begin upon filing these
Articles of Incorporation vith the Minister of Foreign Affairs as
of the filing date stated on these Articles.

IN WITNESS whereof, I have made, subscribed and acknowledged
this instrument on this 19%h day of Janusry,19 83,

> . %0(% .....

$12.00 REVENUE STAMPS ON ORIGINAL
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NOTARY CERTIFICATE

REPUBLIC OF LIBERIA . )
: 85
COUNTY OF MONTSERRADO)

On thisigth day of JFanuavy ., 1983,
before me peﬁ%ona}ly came 8. V. Fully
to me known and k%own to me to be the individual
describéd in and who executed the foregoing instru-
ment and he duly acknowledged to me that the

execution thereof was his act and deed.

Notary Public

I $2.50 REVENUE STAMPS ON ORIGINAL

[\ 2’
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THE INTERNATIONAL TRUST COMPANY OF LIBERIA

The International Trust Company of Liberia hereby

accepts its appointment as Registered Agent for °

]

FOURNO], SHIFPING CORPORATION

-

and hereby certifies that the office of The International
Trust Company of Liberia is located at 80 Broad Street,
City of Monrovia, County of Montserrado, Republic of

Liberia.

THE INTERNATIONAL TRUST COMPANY OF LIBERIA

BY: T s. Debloci

AUTHORILSED SIGNATURE

Dated: January 19, 1983
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L.

THE REPUBLIC OF LIBERIA

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Qctobre 1961)
1. Country: The Republic of Liberia
This Public Document

2. Has been signed by: e Boakai Kennech

3. Acting in the capacity oft -+ Minister of Foreign Alfairs,
.Republic of Liberia

4. Bears the seal/stamp of: Ministry of Foreign Affairs,

: " Republic of Liberia -
o| Certified ' <

5. At Piracus, Greece

6. On: February 25, 2014

7. By; 1. PAPOUTSOGLOU

S Special Agent,

Liberia Maritime Authority

8. Number:. G-84213

9. Seal/Stamp:

10, Signature:

C-29749-1061867
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
FOURNOI SHIPPING CORPORATION

{4 Nonrestdent Domestic Corporation}

Registration Number C-29749

. Yon
™

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN.
+ AFFAIRS"
FILED

on
this 25th day of February, 2014

SO

By Order of the Minister of Foreign Affairs

N&\w’m’\&ma

Deputy Registrar of Corporatiors

A LRt
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f ARTICLES OF AMENDMENT

i OF

¥ THE ARTICLES OF INCORPORATION
3 OF

| ' FOURNOI SHIPPING CORPORATION

£ We, the undersigned, VASILEIOS A. CHATZIELEFTHERIADIS and LASKARINA L
i KARASTAMATI, being the duly appointed, qualified and acting Vice-
1 President/Treasurer/Director and Vice-President/Secretary/Director, respectively of FOURNOI
: SHIPPING CORPORATION (the “Corporatmn” , a Corporation organized under the Laws of
¥ the Republic of Liberia on the 20" day of January, 1983, with Registration Number C-29749
E, hereby CERTIFY THAT:

1. The name of the corporatiomis FOURNOI SHIPPING CORPORATION.

2 The Articles of Incorporation.were : filed with the Minister of Foreign Affairs as of the
20™ day of January, 1983.

3. No amendment has been made to the Articles of Incorporafion prior to the filing of
these Articles of Amendment, - '
B
4. The amendment to the Articles of Incorporation was authorized by vote of the holders
of a majority of all outstanding shares entitled to vote thereon.

5. Section D of the Articles of Incorporation presently reads as follows:

The aggregate number of shares of stock that the Corporation is authorized fo
issue is Five Hundred (500) bearer shares withoul par value.

The Corporation shall mail notices and information to holders of bearer shares
lo the address provided to the corporation-by the shareholder for that purpose.

is hereby amended to read ag follows:

The aggregate number of shares of stock that the Corporation is authoerised to issuc
is Five Hundred (500} bearer or vegisiered shares without par value. Each
shareholder may request that the bearer (or registered, as the case may be) shares of this

r .
[
e T N
et

Corporation held by it be cancelled and new share certificates representing registered (or
bearer as the case may be) shaves be issued.”

The Corporation shall mail notices and information to holders of
bearer/registered shares to the address provided to the corporation by the shareholder

Jor that purpose.

Reviii] 1

1 s
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»

IN WITNESS WHEREOF, the undersigned have executed the Articles of Amendment on the’
25" day of February, 2014.

Signature: % \//,/\/ \'\/\b'\gnature: Q\_Q &w\;‘? CC-:G%—[\_S?—Q

Nante: Vasileios A. Name: Laskarina I. Karastamati
Chatzieleftheriadis,

Title: Vice-President/Treasurer Title: Vice-President/Secretary
{Director, {Director. .

ACKNOWLEDGMENT:

On the 25" day of February;»2014, before me personally came Vasileios A. Chatzieleftheriadis :
and Laskarina I. Karastamati, knowh to me to be the individuals described in and who executed -
the foregoing instrument and.they jointly and severally duly acknowledged to me that the
exccution thereof was their act and deed and the act and deed of the Corporation.

- MOTARIAL SIGNATURE ARD SEAL

Revi/li 2
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ihe foregoing instrument, subscribed and sworn to this 25 day of February, 2014
Jpears the  signature of CHATZIELEFTHERIADIS VASILEIOS
HHADJELEFTHERIADIS VASILIS A.), having Identification Card Number X
090295 issued by Greece on 01 July 2002, KARASTAMATI LASKARINA

v O A,
/ ,Speclg y

| . “_ | ( / Liberi%

A
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C-29749-1105066

THE REPUBLIC OF LIBERIA

. APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Hayc du 5 Octobre 1961) ~

1. Countey: The Republic of Liberia '
This Public Document
e
2. Has been signed by: - Margaret Ansumana
3. Acting in the capacity of Deputy‘Registrar of Corporations,
- Republic of Liberia
4. Bears the scal/stamp of: Ministry of Foreign Affairs,
" - Republic of Liberia
Certified
5. At: . Piraeus, Greece
6. On: March 14, 2018
. S. STAMOULIS
7. By: Special Agent,
Liberia Maritime Authority
8. Number: G-123907
9. Seal/Stamp: S
BT
10, Signature; A

TS N

Do N1

T T o R T e e e ————————r e e

Wi G TN L R

SR ]
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REPUBLIC OF LIEERIA

Business Corporation Act 1977
- The Assoclations Law, Title'5, as Amended, of the Liberian Code of Laws Revised

ARTICLES OF AMENDMENT
' OF
FOURNOI'SHIPPING CORPORATION

{4 Nonrestders Domestic Corporation)

Registration Number C-29749

INCORPORATED on the 20th day of January, 1983

LR a:-i.ﬁ:ﬂ’f%l‘i? Ly

- - S T L
b - 3 =

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia
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REPUBLIC OF LIBERIA

BUSRNESS CORPORATION ACT 1977

THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
__ OF
FOURNOI SHIPPING CORPORATION .

(A Nonresidemt Domestic Carporation)

Registration Number C-29749 .

this 14th day of March, 2018

T%&wwa

By order of the Registrar

Do N1
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ARTICLES OF AMENDMENT
OF
THE ARTICLES OF INCORPORATION
OF
FOURNOI SHIPPING CORPORATION

1, the undersigned, being the duly appointed, qualified and acting Vice President, Treasurer and
Director of FOURNOI SHIPPING CORPORATION (the “Corporation”), a Corporation
organized under the Laws of the Republic of Liberia on the 20th day of Jenuary, 1983, with

registration number C-29749, hereby CERTIFY THAT:
1. ‘The name of the corporation is FOURNOI SHIPPING CORPORATION.

Yon

2, The Articles of Incorporation were filed with the Minister of Foreign Affairs as of the

20th day of January, 1983, .
3. Previous Amendment to the Articles of Incorporation was filed on the 25th day of

February, 2014,
4. Section D of the Articles c;f Incorp["jmtion presently reads as follows:

“The aggregate numbcer of shares of stock that the Corporation is authorised
to issue is Five Hundred (500) bearer or registered shares without par value.

Each sharcholder may request that the bearer (or registered, as the case may
be) shares of this Corporation held by it be cancelled and new share
certificates representing registered (or bearer as the case may be) shares be

issued

The Corporation shall mail notices and information to holders of
bearer/registered shares to the address provided to the corporation by the

shareholder for that purpose.”

Is hereby amended to read as follows:

The aggregate number of shares of stock that the Corporation is authorised
to issue if Five Hundred (500) registered shares without par value.

5. The Amendment to the Articles of Incorporation was authorized by vote of the holders of
a majority of all outstanding shares entitled to vote thereon, and the shareholders’

resolution to the Amendment was executed on the 9" day of March 2018.

6. No bearer shares were issued.

B N1
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IN WITNESS WHEREOF, the undersigned have executed the Articles of Amendment on this -
9" day of March, 2018.

Sigoature: ‘6 \(//l
Name: asileios A. Chatzieleftherialis

Title: Vice President, Treasurer and Director

e
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ACKNOWLEDGMENT.

1 The foregoing instrument, signed on the 9™ day of March 2018, bears the signature of Vasileios

¥ Chatzieleftheriadis, having Passport Number AN1555604 issued by Greece on 18 May 2016 and
_;'; expiring on 17 May 2021 known to me to be the individual described in aad-whe-executed the
i foregoing instrument and who jointly and severally duly acknowledged that the executionYiereof
t was his act and deed/the act and deed of the gorpdation.

Dan N0
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FOURNOI - SHIPPING CORPORATION

Office of Registry : Monrovia, Liberia

BY-LAWS.

Adopted : 29 April 1983

ARTICLE 1
OFFICES

The principal office of the Corporation shall be 80 Broad
Street, Monrovia, Liberia. The Corporation may.also have an office
or offices at such other places within or without Liberia as the
Board of Directors may from time to time appoint, or the business
of the Corporation may require.

Py
ARTICLE IT -

STOCKHOLDERS

Section I. Annual Meeting. The annual meeting of the Corporation
. shall be held at such place within or without Liberia as the Board of
Directors may determine on- the 30th day of June in each and every
year (or if said day be a legal hollday, then on the next succeeding
day not a legal holiday), at 10:00 o'clock in the forenoon, for the
purpose of electing Directors .and of transacting such other business
as may properly be broughl before the meeting.

Section 2,Special Meeting. Special Meetings of the Stockholders
may be held at such places within or without Liberia as the Board of
Directors may determine upon call of the Board of Directors or the
President or the holders of record of shares entitled in the aggre-—
gate to more than a majority of the number of votes which could at
the time be cast by the holders of all shares of the capital stock
of the Corporation at the time outstanding and entitled to vote, at
such time as may be fixed by the Board of Directors oxr the Presiderit
or such stockholders, and as may be stated in the call and notice. The
purpose for which a special meeting of stockholders may be held shall
include the removal from office of any or all of the Directors, whether

or not any cause exists for such removal, and the election of Directors .

in place of those removed.
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Section 3. Notice of Meetings. Written notice (including
notice by telegram, cablegram or radiogram) of the time, place
and purpose or purposes of every meeting of stockholders, signed
by the President or a Vice-President or the Secretary or an Assistant
Secretary, shall be served upon or mailed to each stockholder of
record entitled to vote at such meeting, and upon any stockholder who
by reason of any action proposed at such meeting would be entitled to
have his stock appraised if such action were taken, not less than
fifteen days nor more than sixty days before the meeting. If mailed,
such notice shall be directed to such stockholder at his home or post~
office address as it appears upon the recoxds of the Corporation.
Such further notice shall be given by mail, publication or otherwise,
as may be required by the Certificate of Incorporation of the Corpor-
ation or by-law. Meetings may be held without notice if all of the
stockholders entitled to notice of the meeting as aforesaid are present
in person or represented by proxy at the meeting, or if notice is
wailved by those not so present oxr represented.

Section 4. Quorum,.- A quorum at any regular or special meeting
of the stockholders shall consist of the holders of fiftyone percent
(51%) of the shares entitled to vote thereat, present by person or
represented by proxy. If at any meeting there shall be no guorum,
the holders of a majority‘of the shares of stock entitled to vote so
present or represented may adjourn the meeting from time to time, with-
out notice other than announcement at the meeting, until such guorum
shall have been obtained, when any business may be transacted which
might have been transacted at the meeting as first convened had there
been a guorum. -

Section 5. Voting. Resolutions at meetings of stockholdexs must ™
be adopted by the affirmative vDte of the stockholders holding a
majority of fiftyone per cent (51%) of the shares entitled to vote
thereat, present or represented by proxy appointed by instrument in
writing (including telegraph, cablegram or radiogram). No proxy shall
be valid after the expiration of eleven months from the date of its
execution unless the stockholder executing it shall have specified
therein a longexr time during which it is to continue in force.

Section 6. Record of Shareholders, The Board ¢f Directoxs

may prescribe a period, not exceeding forty days prior to any meeting
of the stockholders, during which no transfer of stock on the books
of the Corporation may be .made. In lieu of prohibiting the transfer
of stock as aforesaid. The Board of Directors may fix a day and hour,
not more than. forty days prior to the holding of any such meeting as
the day as of which stockholders of record entitled to notice of and
to vote at such meeling shall be determined and all persons who were
holders of record of voting stock at such time and no others shall be
entitled to notice of and to vote at such meeting.
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ARTICLE III

BOARD OF DIRECIORS
o Section I. Number. Subject to any By-Law made by the
stockholders of the Corporation, the number of Directors within
the maximum and minimum limits provided for under Section 25 of
the Liberian Corporation Law of 1948, as amended, and in the
Certificate of Incorporation, may be changed from time to time
by the Stockholders or by the Board of Directors by an amendment
to these By-Laws. Subject to amendment of these By-Laws, as afore-
said, the number of Directors of the Corporation shall be three.

Section 2. Meetings of the Board. Meetings of the Board of
Directors shall be held at such place within or without Liberia s
as may from Lime to time be fixed by resolution of the Board, or
as may be specified in the call of any meeting., Regular meetings
of the Board of Directors shall be held at such times as may from
time to time be fixed by resolution of the Board. Notice need not
be given of the regular meetings of the .Board held at times fixed
by resolution of the Board. Special meetlngs of the Board may be
held at any time upon the call of the President or any two Directors
by oral, telegraphic or written notice, duly served on or sent or
mailed to each Director not less than one day before such meeting.
Special meetings of the Board of Directors may be held without notice
if all of the Directors are ‘present or if those not present waive
notice of the meeting in writing.

Section 3. Annual Meeting of Directors. An Annual Meeting of
~"~the Board of Directors shall be held in each year after the adjourment
of the annual stockholders' meeting and on the same day. If a quorum

of the Directors be not present in person or by proxy (including
telegraph, cablegram or radiogram), on the day appointed for the annual
meeting, the meeting shall be adjourned to some convenient day., No
notice need be given of the annual meeting of the Board of Directors.

Section 4. Quorum. At any meéting of the Boaxrd of Directors a
majoxity of the Directors shall constitute a quorum for the transaction
of business, but if at any meeting of the Bodrd there shall be less
than a guorum present, a majority of those present may adjourn the
meeting from time to time until a quorum shall have been obtained.

Section 5. Voting. Resolutions at the meeting of Directors
must be adopted by a majority vote of the Directors present or repres-—
ented at the meeting by proxy appointed by instrument in writing {in-
cluding telegram, cablegram or radiogram). No proxy shall be valid
after the expiration of eleven months from the date of its execution
unless the Director executing it shall have specified there in a longer
time during which it is to continue in force.
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Section 6. Term of Office. The Directors shall hold office
unless they are theretofore removed from office by the Stockholders
until the next annual meeting and thersafter their successors shall
be duly elected and qualified.

Section 7. Vacancies. Vacancies in the Board of Directors may
be filled from the unexpired porticn of the term by the designee of
the holders of a majority of the stock having power to vote; or by
majority vote of the Directors then in office.

Section B. Resignation., Any Director of the Corporation may
resign at any time by giving written notice to the President or
to the Secretary of the Corporation. Such resignation shall take
effect at the time specified therein; and unless otherwise specified
therein the acceptance of such resignation shall not be necessary
to make it effective.

Section 9. Organization. At each meeting of the Board of
Directors, the President or, in the absence of the President, a
chairman chosen by a majority of the Directors present shall preside,
and the Secretary of the Corporation or, in the absence of the Secre-
tary, a person appointed by the chairman of the meeting shall act as
Secretary. The Board of Directors may adopt such rules and regulations
as they shall deem proper, not inconsistent with law or with these
By-Laws, for the conduct of their meeting and the Management of the
affairs of the Corporation, At all meetings of the Board of Dilrectors,
business shall be transacted in such order as the Board may detexmine.

Section 10. Powers,. The power of the Corporation shall be exer-
cised by the Board of Directors, except such as are by law or by the -
Certificate of Incorporation cdédnferxed upon or reserved to the stock-
holders. The Board of Directors, consequently, shall have absolute
control and complete management of the business of the Corporation and
may confer all kinds of powers of attorney upon any person, DErsons,
or entities (including powers of attorney in favour of lawyers solicitors
or judicial agents, in order to enable them to carry on and perform the
legal representation of the Corporation in connection with any judicial
process), with all the faculties and powers that he or they may deem
convenient, and also to revcke the same in whole or in part.

Section 11. Compensation. In addition to reimbursement for his
reasonable expenses incurred in attending meetings or otherwise in
connection with his attention to the affairs of the Corporation each
Director who is not a salaried officer of the Corporation shall be
entitled to receive such remuneration for serving as a Director and
as a member of any committee of the Board as may be fixed from time to
time by the Board of Directors. These By-Laws shall not be construed _
to preclude any Director from serving the Corporation any othe capacity
and receiving compensation therefor.




.
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ARTICLE IV .
OFFICES

Section 1. Officers and Agents. The Board of Directors shall
appoint a President, a Vice~President, a Secretary and a Treasurer
for the Corporation. The Board of Directors may also appoint from
time to time one or more Assistant Secretaries, Assistant Treasurers
and other agents, officers, factors and employees as may be deemed.
necessary. No officer except the President need be a Director of the
Corporation. The salaries of all officers shall be fixed by the Board
of Directors, and the fact that any officer is a Director shall not
preclude him from receiving a salary or from voting for +the resolution
providing the same. Any person may hold two or more offices. Officers,
agents, factors or employees of the Corporation may be of any nation-
ality and need not be residents of Liberia.

Section 2., Texm of QOffice. The term of office of all officérs

-shall be one year or until their respective successors are chosen and

qualify, but any officex elected or appointed by the Board of Directors
may be removed, with or without cause, at any time by the afflrmatlve
vote of a majority of the members of the Board then in office.

Section 3. Powers and Duties. The Officers, agents, factors and
employees of the Corporation shall each have such powers and duties
in the management of the property and affairs of the Corporation, sub-
iect to the control of the Board of Directors, as generally pertain to
their respective offices, as well as such powers and duties as £rom
time to time may be prescribed by the Board of Directors.
The Board of Directors may require any such officer, agent, factor or
employee to give security for the faithful performance of his duties.

ARTICLE V
CAPITAL STOCK

Section 1. Certificates of Shares. The interest of each stock
holder shall be evidenced by a certificate for shares of stock of the
Corporation in such form as the Board of Directoxrs may from time to
time prescribe. The certificates of stock may be issued either as
registered shares or to the bearers, provided however that same may
be issued toc bearer only if fully paid and non-assessable. The cert-
ificates of stock shall be signed by the President or a Vice President
and the Treasurer or an Assistant Treasurer or the Secretary or an
Ascsistant Secretary and sealed with the seal of the Corporation, and
shall be countersigned and registered in such manner, if any, as the
Board may by resolutlon prescribe.

.----/-oto‘.
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Section 2. Transfers. Shares in the capital stock of the
Corporation issued in the name of the owner shall be transferred
only on the books of the Corporation by the holder there of in
person or by his attorney, upon surrender for cancellation of
certificates for the same number of shares, with an assignment and STy
power of transfer endorsed thereon or attached thereto, duly executed,
with such proof of the authenticity of the signature as the Corporation
or its agents may reasonably require. Transfers of shares in the capital
stock issued to bearer shall be made by the delivery of certificate or
certificates representing the same.

Section 3. Lost or Destroyed Stock Certificates. No Certificates
for shares of stock of the Corporation shall be issued in place of any
certificate alleged to have been lost, stolen or destroyed, except upon
production of such evidence of the loss, theft or destruction and upon
indemnification of the Corporation and its agents to such extent and in
such manner as the Board of Directors may from time to time prescribe.

ARTICLE VI

FESCAL: YEAR

The fiscal year of the Gorporation shall begin on the first day
of January in each year and shall end on the thirty-first day of Dece-
mber following. ’ :

ARTICLE VITI

" CORPORATE SEAL

The Corporate seal shall have inscribed thereon the name of the
Corporation and such other appropriate legend as the Board of Directors
may f£rom time to time determine. In lieu of the Corporate seal, when so
authorized by the Board of Directors ox a dulyempowered committee there-
of may be impressed or affixed or reproduced.

ARTICLE VIII

AMENDMENTS

The By-Laws of the Corporation may be amended, added to, rescinded
or repealed at any meeting of the stockholders by the vote of the stock=-
holders holding a majority of sixtyfive percent (65%)} of the shares
entitled to vote and given at a stockholdexs meeting called for that
purpose provided that notice of the proposed change is given in the
notice of the meeting.

i
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Exhibit MA-8

Constitutional documents for ARGINUSAE HOLDINGS INC.
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THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS -

RE: ARGINUSAE HOLDINGS INC,
REG. NO.: 131051

EXISTENCE: February 3, 1988
REDOMICILATION DATE:

April 3, 2025

THIS IS TO CERTIFY that the within document is a true and correct copy of the

ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations on the date indicated above pursuant to the Marshall Islands Business Corporations
Act.

WITNESS my hand and the official seal of

the Registry on April 17, 2025 .

-

Dyaan Malik
Deputy Registrar
“\\.‘0"“““ C'OH'R.'”""'J
\““ Q\ OF o ""'
5.-"/8} '37 /,,:f,_
i X
W '
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ARTICLES OF DOMESTICATION

OF

ARGINUSAE HOLDINGS INC.
Reg. No. 131051

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with scction 5 of the
Business Corporations Act on

NON RESIDENT

April 3, 2025

P

"Karim Fakhri
Deputy Registrar
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Docusign Envelope ID: AF325899-8DB3-4C48-988B-D6ASEF518758

ARTICLES OF DOMESTICATION OF
ARGINUSAE HOLDINGS INC.
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Vice President,
Treasurer and Secretary of Arginusac Holdings Inc., a corporation incorporated under the laws of
Republic of Liberia, for the purpose of transferring the domicile of the Corporation to the Marshall
Islands and continuing its existence, does hereby certify that:

1. The name ol the Corporation is: Arginusac Holdings Inc.

"2. ‘The Corporation was organized under the laws of Republic of Liberia, on the 3" day of
February, 1988, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicilc has been approved by all necessary corporate action.

4. Transfer of domicilc is not expressly prohibited under the law of the Corporation’s
present domicile,

5. This transfer is made in goed faith and will not serve 1o hinder, delay, or defraud existing
shareholders, creditors, elaimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajelake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOQF, the undersigned has exccuted these Articles of Domestication on
this 2" day of April, 2025.

(Loward, Hoskinson.

Authorized Person

Leonard J. Hoskinson

President, Vice President, Secretary
and Treasurer
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Docusign Envelope ID: AF325899-8DB3-4C48-988B-D6A5EF518758

ARTICLES OF INCORPORATION OF
ARGINUSAE HOLDINGS INC.
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS

CORPORATIONS ACT
A. The name of the Corporation is: Arginusae Holdings Inc.
B. The Corporation was formed under the laws of Republic of Liberia on the 3™ day of

February, 1988 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Articles of Domestication and Articles of Incorporation. Pursuant
o section 127(3) ol the Business Corporations Act, the cxistence date of the
Corporation will be the date the Corporation was originally formed.

C. ‘Upon redomiciliation, the Corporation will be governed under ttie laws of the Republic
of the Marshall Islands,

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or herealter be organized under the Marshall Islands Business
Corporations Acl.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agent at such address is The Trust Company of
the Marshall Islands, Ine.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500) regislered shares without par value.

G. The Corporation shall have every power which a corporation now or hereafter
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Directors as well as the shareholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(ronard theskinson

Authorized Person

Lconard J. Hoskinson

President, Vice President, Treasurer
and Secrctary
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THE REPUBLIC OF LIBERIA

APOSTILLE

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

I. Country: The Republic of Liberia

This Public Document

2. Has been signed by Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the seal/stamp of: Ministry ol Foreign Affairs,
Republic of Liberia

Certified

5. Au Piracus, Greece

6. On: October 12, 2022

7. By: K. VELLIOTI

Special Agent,
Liberia Maritime Authority

8. Number: G-208677

9. Scal/Stamp:

10. Signature:

C-50593-1196883
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TTTLE 5, AS AMENDED. OF THE LIBERIAN CODE OF LAWS REVISED

I HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

ARGINUSAE HOLDINGS INC.
Registration Number C-50593

has been incorporated and commenced legal existence as a Liberian Nonresident Domestic
Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Scction 4.7 of the Business Corporation Act on this

3rd day of February, 1988

WITNESS my hand and the official seal of the Ministry of Foreign Affairs this 12th day of
Oclober, 2022,

W\wwwa

By order of the Registrar

—_— e m— em - e—= . S s mmrmAELE L MNTmS e et —omma—m S 0 Dor LlD Fm S s L er L TIARS L Tos IommETTen . T
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ARTICLES OF INCCRPORATION
OF
ARGINUSAE HOLDINGS INC.

PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT
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ARTICLES OF INCORPORATION
PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT

The undersigned, for the purpose of forming a corporation
pursuant to the provisions of the Liberian Business Corporation Act,
does hereby make, subscribe, acknowledge and file in the Office of
the Minister of Foreign Affairs this instrument for that purpose,
as follows:

A. The name of the Corporation shall be:
ARGINUSAE HOLDINGS INC.

B. The purpose of the Corporation is to engage in any lawful
act or activity for which corporations may now or nereafter be
organized under the Liberian Business Corporation Act. In addition
to these general lawful acts and activities, the corporation is
specifically empowered to carry on the following activities in
furtherance of its corporate purpose:

1. To purchase or otherwise acquire, own, use, operate,
pledge, hypothecate, mortgage, lease, charter, sub-charter, sell,
build and repair steamships, moterships, tankers, whaling vessels,
sailing vessels, tugs, lighters, barges, and all other vessels and
craft of any and all motive power whatsoever, including aireraft,
landeraft, and any and all means of c¢onveyance and Eransportation by
land, water or air, together with engines, boilers, machinery
equipment and appurtenances of all kinds, including masts, sails,
boats, anchors, cables, tackle, furniture and all other necessities
thereunto appertaining and belonging, together with all materials,
articles, tools, equipment and appliances necessary, suitable or

convenient for the construction, equipment, use and operation thereof;

and to equip, furnish, outfit such vessels and ships;

2. To engage in ocean, coastwise and inland commerce, and
generally in the carriage of freight, goods, cargo in bulk,
passengers, mail and personal effects by water between the various
ports of the world and to engage gererally in waterborne commerce
throughout the world;

3. To purchase or otherwise acquire, own, use, operate, lease,
build, repair, sell or in any manner dispose of doeks, piers, quays,
wnarves, dry docks, warehouses and storage facilities of all kinds,
and any property, real, personal and mixed, in connection therewith;

Mor
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b4, To act as ship's husband, ship brokers, custom house
brokers, ship's agents, manager of shipping property, freight
contractors, forwarding agents, warehousemen, wnarfingers, ship
chandlers, and general traders;

5. To carry on the business of an investment helding company or
corporation and for such purpose to purchase or otherwise acquire,
underwrite, hold, pledge, turn to account in any manner,; sell,
distribute, or otherwise dispose of and generally to deal in shares,
stocks, bonds, debentures, notes, evidences of indebtedness, warrants,
rights, certificates, receipts or any other instruments or interests
in the nature of securities created or issued by any person,
partnership, firm, corporation, company, association, or other
business organizations, foreign or domestic, or by any domestic or
foreign governmental, municipal or other public authority, and
exercise as holder or owner of any such securities all rights, powers

O and privileges in respect thereof; to cause to be formed, merged
reorganized or liquidated, and to promote, take charge of, in any way
permitted by law, the formation, merger, reorganization or liquidation
of any person, firm or corporation in the Republic of Liberia or
abroad,

6. To purchase, lease or otherwise acquire, hold, own,
mortgage, pledge, hypothecate, build, erect, construct, maintain and
operate, develop, improve and sell, lease or otherwise dispose of
lands, and improvements, warehouses, factories, buildings, structures,
piers, wharves, mills, dams, stores and dwellings and all other
property and things of whatsoever kind and nature, real, personal or
mixed, tangible or intangible, within or without Liberia, and in any
part of the world suitable or necessary in connection with any of the
purposes hereinabove or hereinafter set forth, or otherwise deal with
or in any such properties;

7. To lend to any person, corporation, trust, firm, public

authority or organization of any kind any of its funds or property
Q) with or without security, and to guarantee the repayment of

indebtedness of any person, corporation, trust, firm, public authority
or organization of any kind although not in furtherance of its
corporate purposes when authorized at a meeting of shareholders by a
vote of the holders of a majority of all outstanding shares entitled
to vote thereon and, if authorigzed by a like vote, such guarantee may
be secured by a mortgage or pledge of, or the creation of a security
interest in all or any part of the corporate property, or any
interest therein, wherever situated.

The foregoing clauses shall be construed as both purposes
and powers and the matters expressed in each clause shall, except as
otherwise expressly provided, be in no wise limited by reference to
or inference from the terms of any other c¢lause, but shall be
regarded as independent purposes and powers; and the numerations of
specific purposes and powers shall not be construed to limit or

-2
Mor
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restrict in any manner the meaning of general terms or general
powers of the Corporation, nor shall the expression of one thing be
deemed to exclude another, although it be of like nature not
expressed. Nothing herein contained shall be construed as giving a
corporation any rights, powers or privileges not now or hereafter
permitted by the Liberian Business Corporation Act to corporations
formed thereunder.

c. The registered address of the Corporation in Liberia shall
be 80 Broad Street, Monrovia, Liberia, The name of the Corporation's
registered agent at such address shall be The International Trust
Company of Liberia.

D. The aggregate number of shares of stock that the Corporation
is authorized to issue is Five Hundred (500) bearer shares without
C) par value,

The Corporation shall mail notices and information to
holders of bearer shares to the address provided to the corporation
by the shareholder for that purpose.

E. The Corporation shall have every pover which a corporation
now or hereafter organized under the Liberian Business Corporation Act
may have.

F The name and mailing address of each incorporator of these

Articles of Incorporation and the number of shares of stock subscribed
by each incorporator is:

No. of shares of

Name Post Office Address Common Stock Subscribed
S. B. Gowen 80 Broad Street One

Monrovia, Liberia

G. The number of directors constituting the initial Board
of Directors is three (3).

H. The Board of Directors as well as the shareholders of the

Corporation shall have the authority to adopt, amend or repeal the
by-laws of the Corporation.

Mor
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I. Corporate existence shall begin upon filin i
: : C g these Articles
of Incorporation with the Minister of Foreign Affairs as of the filing
date stated on these Articles.

'IN.WITNESS WHEREOF, I have made, subscribed and acknow-
ledged this instrument on this 3rd day February 1988.

T

$12.00 REVENUE STAMPS ON ‘ORIGINAL

Mor

e
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NOTARY CERTIFICATE

REPUBLIC OF LIBERIA )
: S5
COUNTY OF MONTSERRADOQO)

W On this 3rd day of February . 19 8g »
before me personally came S.B. Goweh
to me known and known to me to be the individual described
in and who executed the foregoing instrument and he duly ack-

nowledged to me that the execution thereof was hisact and deed.

t

EAM}-//M.— 7Wr G&Q—Quqz,

Imogene M. Collins
Notary Public

3$2.50 REVENUE STAMPS ON ORIGINA.

N1
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THE INTERNATIONAL TRUST COMPANY OF LIBERIA

The International Trust Company of Liberia hereby
accepts its appointment as Registered Agent for

ARGINUSAE HOLDINGS INC,

- ) and hereby certifies that the office of The International
Trust Company of Liberia is located at 80 Broad Street,
City of Monrovia, County of Hontserrado, Republic of

Liberia.

THE INTERNATIONAL TRUST COMPANY OF LIBERIA

7 S M/\(

AUTHORIZED SIGMATURE

Dated: February 3, 1988
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ARTICLES OF INCORPORATION
OF

ARGINUSAE HOLDINGS INC.

REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

DUPLICATE COPY

The Original Copy of this Dociment was filed in
accordance with Section 1.4 of the Business

Corporation Act on

FEB3 1988
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Certified

L.

3.

10,

THE REPUBLIC OF LIBERIA

APOSTILLE

{Hagwe Convention of 5 October 1961/Convention de La Haya du 5 Qciobre 1961)

Country: The Republic of Liberia

This Public Document

2.

Has been signed by: Boakai Kanneh
Acting in the capacity of: Minister of Foreign Affairs,
Republic of Liberia
. Bears the seal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia
. Al Piracus, Greece
On: February 25, 2014
By: L. PAPOUTSQGLOU
Y .
Special Agent,
Liberia Maritime Authority
. Number: G-84211
. Seal/Stamp:
Signature:

C-50593-1061866




23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50

. Pg 331 of 385

REPUBLIC OF LIBERIA

Business Corporatiop Act 1977
“The Associations Luw, Title 5, as Amended, of the Liberian Code of Laws Roeviged

ARTICLES OF AMENDMENT
OF
ARGINUSAE HOLDINGS INC.

{4 Noniresident Domestic Corporation)

Registration Number C-50593

INCORPORATED on the 3rd day of February, 1988

The LISCR Trust Company
80 Broad Street
Monrovia
Liberia

Main Document
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REPUBLIC OF LIBERIA

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

ARTICLES OF AMENDMENT
OF
ARGINUSAE HOLDINGS INC.

(A Nowresidont Domeste Corporotion)

Registration Number C-50593

REPUBLIC OF LIBERIA

MINISTRY OF FOREIGN
AFFAIRS

FILED

on
this 25th day of February, 2014

i
By Order of the Minister of Foreign Affairs

N\%\rﬁww&

Deputy Registrar of Corporations

- ——
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ARTICLES OF AMENDMENT
OF
THE ARTICLES OF INCORPORATION
OF
ARGINUSAE HOLDINGS INC.

We, the undersigned, VASILEIOS A. CHATZIELEFTHERIADIS and LASKARINA I
KARASTAMATIL, being the duly appointed, qualified and acting Vice-
President/Treasurcr/Director  and  Vice-President/Secretary/Director,  respectively  of

- ARGINUSAL HOLDINGS INC. (the “Corporation™), a Corporation organized under the Laws
of the Republic of Liberia on the 3™ day of February, 1988, with Registration Number C-30593
hereby CERTIFY THAT:

l. The name of the corporation is ARGINUSAE HOLDINGS INC.

2. The Articles of Incorporation were filed with the Minister of Forcign Affairs as of the
3" day of February, 1988.

3. No amendment has been made to the Articles of Incorporation prior to the filing of
these Articles of Amendment.

4. The amendment to the Articles of Incorporation was authorized by vote of the holders
of a majority of all outstanding shares entitled to vote thereon.

Section D of the Articles of Incorporation presently reads as follows:

wh

The aggregate wumber of shares of stock that the Corporation is authorized to
issue is Five FHundred (500) bearer shaves without par value.

The Corporation shall mail notices and information to holders of bearer shares
10 the address provided lo the corporation by the shareholder for that purpose.

-
i

hereby amended o read as follows:

The aggregate number of shares of stock that the Corporation is authorvised to isste
is Five Hundred (500) bearer or registered shares without par value. Each
shaveholder may request that the bearer (or registered, as the case may be) shares of this
Corporation held by it be cancelled and rew share certificates representing vegistered (or
bearer as the case may ba) shares be issued.

The Corporation shall mail notices and information to  holders of
bearer/registered shares to the address provided to the corporation by the shareholder
Jor that purpose.

Revlf1t !
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IN WITNESS WHEREOY, the undersigned have executed the Articles of Amendment on the
25" day of February, 2014,

. ' "'r ‘_. y
Signature: O?\jv /‘( \ Signature: L\}Jk,g ucgn-"i b “._‘;_,C

Name: Vasileios A. Name: f.askarina 1. Karastamali
Charzieleftheriadis,

Title: Vice-President/Treasurer Title: Vice-President/Secretary
Mirector. /Director.

ACKNOWLEDGMENT:

On the 25" day of February, 2014, before me personally came Vasileios A. Chatzieleftheriadis
and Laskarina 1. Karastamati, known to me to be the individuals described in and who executed
the foregoing instrument and they jointly and sevegaily duly acknowledged to me that the
execution thereof was their act and deed and the act and deed of the Corporation.

G ARTAL SEGMATURI AN 88 AL

Revlft! 2
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The foregoing instrument, subscribed and sworn to this 25 day of February, 2014
bears the signature of GHATZIELEFTHERIADIS VASILEIOS
(HADJIELEFTHERIADIS VASILIS A.), having identification Card Number X
090295 issued by Greece on 01 July 2002, KARASTAMAT! LASKARINA
having Identification Card Number X 531876 issued by GREECE on 26 JAN
2004, known to me to be the individuals described in and who executed the
foregoing instrument and who duly acknowledged that the execution thereof was
their act and deed and the act and deed of ARGINUSAS HOLDINGS INC., 2
Liberian corporation. Legalized on this 25 day of Feb, P

{

pupe M
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ARGINUSAE HOLDINGS INC.

Office of Registry: Monrovia, Liberia

BY - LAWS

Adopted on March 10, 1988

ARTICLE |
OFFICES

The principal office of the Corporation shall be 80, Broad Street, Monrovia, Liberia. The
Corporation may also have an office or offices at such other places within or without Liberia

(- . .
as the Board of Directors may from time to time appoint, or the business of the Corporation
may require. '

ARTICLE 11
STOCKHOLDERS

Section 1: Annual Meeting
The annual Meeting of the Corporation shall be held at such place within or without Liberia
as the Board of Directors may determine on the 30th June in each and every year (or if said
day be a legal holiday, then the next succeeding day not a legal holiday), at 10:00 hours in
forenoon for the purpose of electing Directors and of transacting such other business as may
properly be brought before the Meeting.

— Section 2. Special Meetings

Special Meetings of the Stockholders may be held at such places within or without Liberla
as the Board of Directors may determine upon call of the Board of Directors or the President
of the holders of records of shares entitled in the aggregate to more than a majority of the
number of votes which could at the time be cast by the holders of all shares of the capital
stock of the Corporation at the fime outstanding and entitled {o vote, at such time as may be
fixed by the Board of Directors or the President of such Stockholders, and as may be stated
in the call and notice. The purpose for which a special Meeting of Stockholders may held
shall include the removal from office of any or all of the Directors whether or not any cause
exists for such removal, and the election of Directors In place of those removed.

Section 3. Notice of Meelings
Wiritten notice (including notice by telegram, cablegram or radiogram) of the time, place and
purpose or purposes of every Meeting of Stockholders, signed by the President or a Vice
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President or the Secretary or an Assistant Secretary, shall be served upon or mailed to each
stockholder or record entitled to vote at such Meeting, and upon any Stockholder who by
reason of any action proposed at such Meeting would be entitled to have his stock appraised
if such action were taken, not less that fifteen days nor more than sixty days before the
Meeting. If mailed, such notice shall be directed to such Stockholder at his home or post-
office address as it appears upon the records of the Corporation. Such further notice shall
be given by mail, publication or otherwise, as may be required by the Cerlificate of
Incorporation of the Corporation of by-law. Meetings may be held without notice if all of the
Stockholders entitled to notice of the Meeotings as aforesaid are present in person or
répresented by proxy at the Meeting, or if notice is waived by those nor so present or
represented.

Section 4. Quorum

A quorum at any regular or special Meeting of the Stockholders shall consist of the holders

of fiity one percent (51%) of the shares entitied to vote thereat, present by person or —
represented by proxy. If at any Meeting there shall be no quorum, the holders of a majority

of the shares of stock entitled to vote so present or represented may adjourn the Meeting

from time to time, without notice other that announcernent at the Meeting, until such quorum -

shall have been obtained, when any business may be transacted which might have been

transacled at the Mesting as first convened has there been a quorum.

Section 5. Voting

Resolutions at Meetings of Stockholders must be adopted by the affirmative vote of the
Stockholders holding a majority of fifty one percent (51%) of the shares entitled to vote
thereat, present or represented by proxy appointed by instrument in  writing (including
telegraph, cablegram or radiogram). No proxy shall be valid after the expiration of eleven
months from the date of its execution unless the stockholder executing it shall have specified
therein a longer time during which it is to continue in force.

Section 6. Record of Stockholders

The Board of Directors may prescribe a period, not exceeding forty days prior to any Meeting '
of the Stockholders, during which no transfer of stock on the books of the Corporation may
be made. Inlieu of prohibiting the transfer of stock as aforesaid, the Board of Directors may
fix a day and hour, not more than forly days prior to the holding of any such meeting as the
day as of which stockholders of record entitled to notice of and to vote of such meeting shall
be determined and all persons who were holders of record of voting stock at such time and
no others shall be entitled to notice of and to vole at such Meeting.

Section 7. Term of Office
The Directors shall hold office unless they are therefore rermoved from office by the
Stockholders until the next annual Meeting and thereafter their successorg.shall be duly

elected and qualified. e e o P
‘(--q L . LI i / e
AN TN T e — R N
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Section 8. Vacancies

Vacancies in the Board of Directors may be filled from the unexpired portion of the term by
the designer of the holders of a majority of the stock having power to vote; or by majority
vote of the Directors then in office.

Section 9. Resignation

Any Director of the Corporation may resign at any time by giving written notice to the
President or to the Secretary of the Corporation, Such resignation shall take effect at the
time specified therein; and unless otherwise specified thersin the acceptance of such
resignation shall not be necessary to make it effective.

Section 10. Organisation

At each Meeting of the Board of Directors, the President or, in the absence of the President
. a Chairman chosen by a majority of the Directors present shall preside, and the Secretary
) — of the Corporation or, in the absence of the Secretary, a person appointed by the Chairman
of the Meeting shall act as Secretary. The Board of Directors may adopt such rules and
regulations as they shall deem proper, not inconsistent with law or with these By-Laws, for
the conduct of their Meeting and the Managemaent of the affairs of the Corporation. At all
Meatings of the Board of Directors, business shall be transacted in such order as the Board
may determine.

Section 11. Powers

The Powers of the Corporation shall be exercised by the Board of Directors, except such as
are by Law or by the Certificate of Incorporation conferred upon or reserved to the
stockhclders. The Board of Directors consequently, shall have absolute control and complete
management of the business of the Corporation and may confer all kinds of Powers of
Attorney upon any person, persons or entities (including Powers of Attorney in favour of
Lawyer Solicitors or Judicial Agents, in order to enable them to carry on and perform the
legal representation of the Corporation in connection with any judicial process), with all the
faculties and powers that he or they may deem convenient, and aiso to revoke the same in
whole or in part.

Section 12. Compensation

In addition to reimbursement for this reasonable expenses incurred in attending Meetings or
otherwise in connection with his attention to the atfairs or the Corporation each Director who
is not a salaried officer of the Corporation shall be entitied to receive such remuneration for
serving as a Director and as a Member of an committee of the Board as may be fixed from
time to time by the Board of Directors. These By-Laws shall not be construed to preclude
any Director from serving the Corporation any other capacity and receiving compensation
therefore.
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ARTICLE 1l
BOARD OF DIRECTORS

Section 1. Number

Subject to any By-Law made by the Stockholders of the Corporation, the member of
Directors within the maximum limits provided for under Section 25 of the Liberian Corporation
Law of 1948, as amended, and In the Certificate of Incarporation, may be changed from time
to time by the Stockholders or by the Board of Directors by an amendment to these By-Laws.
Subject to amendment of these By-Laws, as aforesaid, the number of Directors of the
Corporation shall not be less than three. .

Section 2. Meetings of the Board

Meetings of the Board of Directors shall be held at such place within or without Liberia as
may from time to time be fixed resolution of the Board, or as may be specified in the call of
any Meeting. Regular Meetings of the Board of Directors shall be held at such times as may
from time 1o time be fixed by resolution of the Board. Notice need not be given of the reguiar ™
Meetings of the Board held at times fixed by resolution of the Board. Speclal Meetings of the
Board may be held at any time upon the call of the President or any two Directors by oral,
telegraphic or written notice, duly served on or sent or mailed to each Directors not less than
one day before such Meeting. Special Meeting of the Board of Directors may be held without
notice if all the Directors are present or if those nor present waive notice of the Meeting in
wiiling.

Section 3. Annual Meeting of Directors

An Annual Meeting of the Board of Directors shall be held in each year after the adjournment
of the annual Stockholders’ Meeting and on the same day. If a quorum of the Directors be
not present in person or by proxy (including telegraph, cablegram, radiogram}, on the day
appoeinted for the annual Meeting, the Meeting shall be adjourned to some convenient day.
No notice need be given of the annual Meeting of the Board of Directors.

Section 4. Quorum

At any Meeting of the Board of Directors a majority of the Directors shall constitute a quorum
for the transaction of business, but if any Meeting of the Board there shall be less than a
quorum present, & majority of those present may adjourn the Meeting from time to time untll
a quorum shall have been obiained,

Section 5. Voting

Resolutions at the Meeting of Directors must be adopted by a majority vote of the Directors

present or represent at the Meeting by proxy appointed by instruments in writing (including

telegraph, cablegram or radiogram). No proxy shall be valid after the expiration of eleven

months from the date of its execution uniess the Director executing it shall have__sPeciﬁed

there in a longer time during which it is to continue in force. /-, )
<

4
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ARTICLE IV
OFFICES

Section 1. Officers and Agents

The Board of Directors shall appoint a President, a Vice President, a Secretary and a
Treasurer for the Corporation. The Board of Directors may also appoint from time to time
one or more Assistant Secretaries, Assistant Treasurers and other Agents, Officers, factors
and employees as may be deemed necessary. No officer except the President need be a
Director of the Corporation. The salaries of all officers shall be fixed by the Board of
Directors, and the fact that any officer is a Director shall not preclude him for receiving a
satary or from voting for the resolution providing the same. Any person may hold two or
more offices. Officers, Agents factors or employees of the Corporation may be of any
nationality and need not be residents of Liberia.

~— Section 2. Term of Office

The term of office of all officers shall be one year or until their respective successors are
chosen and qualify but any officer elected or appointed by the Board of Directors may be
removed, with or without cause, at any time by affirmative vote of a majority of the members
of the Board then in office.

Section 3. Powers and Duties

The officers, Agents, factors and employees of the Corporation shall each have such powers
and duties in the management of the property and affairs of the Corporation, subject to the
control of the Board of Directors, as generally pertain to their respective offices, as weil as
such powers and duties as from time to time may be prescribed by the Board of Directors.
The Board of Directors may require any such officer, agent, factor or employee to give
security for the faithful performance of his duties.

ARTICLE V
CAPITAL STOCK

Section 1. Certificate of Shares

The interest of each Stockholder shail be evidenced by a Cerlilicate of Shares of Stock of the
Corporation in such form as the Board ot Directors may from time to time prescribe.

The Certificates of stock may be issued either as registered shares or to the bearers,
provided however that same may be issued to bearer only if fully paid and non assessable.
The Certificates of stock shall be signed by the President or a Vice President and the
Treasurer or an Assistant Treasurer or the Secretary or an Assistant Secretary and sealed with
the seal of the Corporation, and shail be countersigned and registered in such manner, if any,
as the Board may by resolution prescribe.



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 341 of 385

Section 2. Transfers
Shares in the capital stock of the Corporation issued in the name of the Owner shall be )
transferred only on the Books of the Corporation by the holder there if In person ar by his
Attorney, upon surrender for cancellation of certificates for the same number of shares, with
an assignment of power of transfer endorsed thereon or attached thereto, duly executed, with
such proof of the authenticity of the signature as the Corporation or its Agents may
reasonably require, Transfers of shares in the capital stock issued to bearer shall be made
by the delivery of certificate or certificates reprasenting the same.

Section 3. Lost or Destroyed Stock Certilicates

No Certificates for shares of stock of the Corporation shall be issued in place of any
certificate alleged to have been lost, stolen or destroyed, except upon production of such
evidence of the loss, theft or destruction and upon indemnification of the Corporation and its

Agents to such extent and in such manner as the Board of Directors may from time to time
prescribe. ~—

ARTICLE VI
FISCAL YEAR

The fiscal year of the Corporation shail begin on the first day of January in each year and
shall end on ihe thirty first day of December following.

ARTICLE Vil
CORPORATE SEAL

The Corporate Seal shall have inscribed thereon the name of the Corporation and such other
appropriate legend as the Board of Directors may from time to time determine. In lieu of the
Corporation seal, when so authorized by the Board of Directors or a duly empowered
committee thereof may be impressed or affixed or reproduced.

ARTICLE Vil
AMENDMENTS

The By-Laws of the Corporation may be amended, added to, rescined or repealed at any
Meeting of the Stockholders by the vote of the Stockholders holding a majority of sixty five
percent (65%) of the shares entitled to vote and given at a Stockholders’ Meeting called for
that purpose provided that notice of the proposed change is given in the notice of the
Meeting.
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Exhibit MA-9

Constitutional documents for GLARONISSI SHIPPING CORPORATION

16



23-10322-jpm Dbc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 343 of 385 »

THE REPUBLIC OF THE MARSHALL ISLANDS

REGISTRAR OF CORPORATIONS

RE: Glaronissi Shipping Corporation
REG. NO.: 131014

EXISTENCE: December 8, 1981
REDOMICILATION DATE: April 1,2025

THIS 1S TO CERTIFY that the within document is a true and correct copy of the
ARTICLES OF DOMESTICATION of the above named corporation, duly filed with the Registrar

of Corporations-on the date indicated above pursuant to the Marshall Islands Business Corporations

Act.

WITNESS my hand and the official seal of
the Registry on April 17, 2025 .
-

Dyaan Malik
Deputy Registrar

v, % o
s, »
"" Ry ““
ty at
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ARTICLES OF DOMESTICATION
OF

Glaronissi Shipping Corporation
Reg. No. 131014

REPUBLIC OF THE MARSHALL ISLANDS
REGISTRAR OF CORPORATIONS
DUPLICATE COPY
The original of this Document was filed in

accordance with section 5 of the
Business Corporations Act on

NON RESIDENT

April 1, 2025

Russelt

Bridget Russell
Deputy Registrar
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ARTICLES OF DOMESTICATION OF
GLARONISSI SHIPPING CORPORATION
UNDER SECTION 127 OF THE MARSHALL ISLANDS BUSINESS CORPORATIONS
ACT

The undersigned, Leonard J. Hoskinson, acting in his capacity as President, Vice President,
Treasurer and Sccretary of Glaronissi Shipping Corporation, a corporation incorporated under the
laws of Republic of Liberia, for the purpose of transferring the domicile of the Corporation to the
Marshall Islands and continuing its existence, does hereby certify that:

1. The name of the Corporation is: Glaronissi Shipping Corporation

2. The Corporation was organized under the laws of Republic of Liberia, on the 8" day of
October, 1981, and presently has a domicile in 80 Broad Street, Monrovia, Liberia.

3. This transfer of domicile has been approved by all necessary corporate action.

4. Transfer of domicile is not expressly prohibited under the law of the Corporation’s
present domicile.

5. This transfer is made in good faith and will not serve to hinder, delay, or defraud existing
shareholders, creditors, claimants, or other parties in interest.

6. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name
of the Corporation’s Registered Agent at such address is The Trust Company of the
Marshall Islands, Inc.

7. The information required to be included in the Articles of Incorporation under section 28
of the Marshall Islands Business Corporations Act is set forth in the Articles of
Incorporation annexed hereto, which are to be effective as the Articles of Incorporation of
the Corporation upon the filing of these Articles of Domestication with the Registrar or
Deputy Registrar of Corporations.

IN WITNESS WHEREOF, the undersigned has exccuted these Articles of Domestication on
this 1st day of April, 2025.

(Lonard, Boskinson.

Authorized Person

Leonard J. Hoskinson

President, Vice President, Secretary
and Treasurer
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ARTICLES OF INCORPORATION OF
GLARONISSI SHIPPING CORPORATION
UNDER SECTIONS 28 AND 127 OF THE MARSHALL ISLANDS BUSINESS
CORPORATIONS ACT

A. The name of the Corporation is: Glaronissi Shipping Corporation

B. The Corporation was formed under the laws of Republic of Liberia on the 8" day of
October, 1981 as a corporation and redomiciled to the Marshall Islands as of the date
of the filing of these Articles of Domestication and Articles of Incorporation. Pursuant
to scction 127(3) of the Business Corporations Act, the cxistence date of the
Carporation will be the date the Corporation was originally formed.

C. Upon redomiciliation, the Corporation will be governed under the laws of the Republic
of the Marshall [slands.

D. The purpose of the Corporation is to engage in any lawful act or activity for which
corporations may now or hereafter be orgmnzed under the Marshall Islands Business
Corporations Act.

E. The registered address of the Corporation in the Marshall Islands is Trust Company
Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The
name of the Corporation’s Registered Agcnt at such address is The Trust Company of
the Marshall Islands, Inc.

F. The aggregate number of shares of stock that the Corporation is authorized to issue is
Five Hundred (500} registered shares without par value.

G. The Corporation shall have every power which a corporation now or hereafler
organized under the Marshall Islands Business Corporations Act may have.

H. The Board of Dircctors as well as the sharcholders of the Corporation shall have the
authority to adopt, amend or repeal the bylaws of the Corporation.

(Lonard Hoskinson

Authorized Person

Leonard J. Hoskinson

President, Vice President, Treasurer
and Secretary
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THE REPUBLIC OF LIBERIA

(Hague Convention of 5 October 1961/Convention de La Haye du 5 Octobre 1961)

1. Country: The Republic of Liberia

This Public Document

2. Has been signed by: Margaret Ansumana

3. Acting in the capacity of: Deputy Registrar of Corporations,
Republic of Liberia

4. Bears the scal/stamp of: Ministry of Foreign Affairs,
Republic of Liberia

Certificd

5. At Piraeus, Greece

6. On: April 13, 2021

7. By: S. KONTOURI

s Special Agent,

Liberia Maritime Authority

8. Number: G-179307

9. Seal/Stamp:

10. Signature:

C-25752-1156618
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THE REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

CERTIFICATE OF INCORPORATION

BUSINESS CORPORATION ACT 1977
THE ASSOCIATIONS LAW, TITLE 5, AS AMENDED, OF THE LIBERIAN CODE OF LAWS REVISED

1 HEREBY CERTIFY that all conditions precedent required to be performed by the incorporators

have been complied with and that

GLARONISSI SHIPPING CORPORATION
Registration Number C-25752

has been incorporated and commenced legal existence as a Liberian Nonresident Domestic
Corporation upon filing of the Articles of Incorporation endorsed in accordance with

Section 4.7 of the Business Corporation Act on this

8th day of October, 1981

WITNESS my hand and the official seal of the Ministry of Forcign Affairs this 13th day of April,
2021.

M{\MWON\-Q

By order of the Registrar

—a tmme— e
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ARTICLES OF INCORPORATION
OF

GLARUNISSYI SHIPPING CORPORATION
PURSUANT TO THE LIBERIAN BUSINESS CORPORATION ACT
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ARTICLES OF INUORPORATION

PURBUART 7¢ THE LIBERIAN BUBINESS CORPDRATION ACT

The undersigned, for the purpose of forming & corporation
pursuant tc the provisions of the Liberian Business Corporation Actu,
4o hereby make, subscribe, ascknovledge and file in the Office of ihe
Minister of Foreign Affeirs this instrumént for that purpose, as

follows:
A, The name of the Corporation shall he
GLARONISSY SHIPPING CORFPORATION
5. The purpose of the Corporation is to engage in any
lawful act or activity for which corporations may now or hereaftar
be organized under the Liberian Business Corporation Act. In

addition to these general lawful acts and activities, the Corporation
is specifically empowered to carry on the following activities in
fartherence of its corporate purpose:

1. To purchase or otherwise acquire, own, use, operate,
pledge, hypothecate, mortgage, lease, chaerter, sub~charter, sell,
build and repair steamships, motorships, tankers, vhaling vessels,
selling vessels, tugs, lighters, berges, end all other vessels apd
craft ef any and all motive power whatsoever, ireluding eircraft,
landcrsft, and any and all means of ctonveyance and transportation ny
land, water or air, together with engines, boilers, machinery
equipment end appurtenances of all kinds, including masts, sails,
beats, anchors, cables, tackle, furniture and all other necessities
thereunto appertaining end belonging, together with all materials,
articles, tools, equipment and appliances necessary, suitable or
convenient for the construetion, egquipment, use and operation
thereof; =2nd to equip, furnish, outfit such vessels and ships.

2. To engage in ocean, coastwise and inland commerce, angd
generally in the carriage of freight, goods, cargo in bulk, pagssengayr
meil apnd personal effects by water between the various ports of ithe

world and teo engage generally. in waterborne commerce throughout the
world.

5 2

-

3. To purchase or otherwise acquire, own, use, operate,
lease, build, repair, sell or in mny manner dispose of docks, plers,
guays, wharves, dry docks, werehouses and storage facilities of rll
kinds, and any property, real, personal and mixed, in connection
therewith.

L. To act as ship's husband, ship drokers, custom house
brokers, ship's agents, menager of shipping property, freight con-
tractors, forwarding sgents, warehousemen, wvharfingers, ship chandlers,
and general traders.
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5, To earry on the business of an iovestment holdéing
company or corporation and for such purpose to purchase or othervise
acquire, undervwrite, hold, pledge, turn to account in any manner;
gell, distribute, or otherwise dispose of and generally to deel in
shares, stocks, bonds, debentures, notes, evidences of indebtedness,
warrante, rights, certificates, receipte or any oviber instruments or
interests in the nature of securilies vreated or issued by any person,
partnership, firm, corporation, company, associmticn, or other busiuess
organizations, foreign or domestic, or by any dcmestic or fToreign
governmental, municipal or other public authority, and exercise
as holder or owner of any such securities all rights, powsrs and
privileges in respect thereof; to cause to be formed, merged,
reorgenized or liquidated, and to promote, take charge of, in any
wvay permitted by law, the fermation, merger, reorganizetion or
liquidation of any person, firm or corporation in the Republic of
Liveria or abroad.

6. To purchase, lease or octherwise soquire, hold, own,
mortgage, pledge, hypothecate, build, erect, construct, maintain
and operate, develop, improve and sell, lease or sthervise dispose
of lands, and improvements, warchouses, factories, buildings,
structures, piers, wharves, mills, dams, stores and dwellings and
21l other property and things of whatsoever ¥ind and nature, resal,
personal or mixed, tangible or intangible, within or without Libveria,
gnd in any part of the world suitable or necessary in connection
with any of the purpeses hereinabove or hereinafter set forthn, or
otherwise deal with or in any such properties.

T- To lend to any person, corporation, trust, Tirm,
public authoriiy or organization of any kind any of its Tunds or
property with or without security, and to gurarantee the repayment
of indebtedness of any person, corperation, trust, firm, publie
authority or organization of any kind although not in furtherance
of its corporate purposes when authorized at a meeting of share-
holders by a vote af the holders of a majority of all outstanding
shares entitled to vote thereon and, if authorized dy a like vote,
such guarantee mey be secured by & mortigage or pledge of, or the
creation of a security interest in =ll or any part of the corporate
property, or any interest therein, vwherever situated.

The foregoing clewses shall be consirued as both purposes and powers
and the matters expressed in each clause shall, except as other-
vise expressly provided, be in no wise limited by reference to

or inferente from the terms of any other clause, but shall be regarded
as independent purposes and powers; and the numeratiaon of specific
purposes and powers shall not be construsd to Llimit or resfirict

in any manner %the meaning of general terms or general powers of

the Corporation, nor shall the expression of one thing be deemed

to exclude another, although it be of like nature not expressed.
Hothing nerein contained shall be construed as giving a corporation
any rights, powers or privileges not now or hereafter permitted by
the Liverian Business GCorporation Act to corporations formed there-
under.
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C. The registered address of the Corporation in Liberia
shall be B0 Broed Street, Monrovia, Liberia. The name of the
Corporation's registered agent at such address shall be The
International Trust Company of Liberia.

. The apgpgregate number of shares of stecek that the
Corvoration is autheorized tc issue iy Five Hundred {500) bearer
shares without par value.

The Corporation shall mail notices and information to
holders of bearer shsres to the address provided to the corporation
by the shareholder for that purpoesas.

E. The Corporaticn shall have every power which a
corporation now or hereafter organized under the Liberian Business
Corporation Aet may have.

F. The neme and mailing address of each incorporator
of these Articles of Incorporation is:
Neo. of Shares of

Name Post Office Address Common Stook Subscribed

Je Be Tughe 80 Broad Street
. Monrovia, Liberin One

G. The number of directors constituting the initizl board
of directors is thras {3).

H. The board of directors as well as the shareholders
of the Corporation shall heve the authority to adopt, amend or
repeal the by-laws of the Corporztion.

I. Corporate existence shall begin upon filing these
Articles of Incorporation with the Minister of Foreign Affairs as
of the filing date stated on these Articles.

IH WITNESS whereof, I have made, subscribed mnd acknovledged
this instrument on this “th day of getobex 1981,

$12100 ‘REVENUE STAMPS ON ORIGINAL :
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NOTARY CERTIFICATE

REPUBLIC OF LIBERIA )
: 8S;
COUNTY OF MONTSERRADO)

On this 7¢h day of o©October , 1881,
before me personally came J, B, Tugbe
to me known and known to mé to be the individual
desc}ibed in and who executed the foregoing instru-
ment and he duly acknowledged to me that the

execution thereof was his act and deed.

e
Robert B. Anthony

Notary Public

$250 REVENUE STAMPS ON ORIGINAL
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THE INTERNATIONAL TRUST COMPANY OF LIBERIA

The iInternational! Trust Company of Liberia hereby

accepts its appointment as Reglistered Agent for

GLARONISSI SHIPPING CORPORATION
and hereby certifies that the office of The International

Trust Company of Liberia is located at 80 Broad Street,
City of Monrovia, County of Montserrado, Republic of

tiberia.

THE INTERNATIONAL TRUST COMPANY OF LIBEREIA

DY: M. g,
AUTRORISED S1GRATURE

Dated: October 7, 1981

R N i ke o e e S e AR AN £ L 14 b
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L

ARTICLES OF INCORPORATION
OF

GLARONISSI SHIPPING CORPORATION

REPUBLIC OF LIBERIA
MINISTRY OF FOREIGN AFFAIRS

DUPLICATE COPY

The Original Copy of this Document was filed in
accordance with Section 1.4 of the Business

Corporation Act on

0CTs 1981
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pggﬂ;mgsgggﬁnpﬁmn CORPORATTON
Office of Registry: Nonrov1a,L1ber1a

BY-LAWS

Adopted 12+h June,1982°

ARTTCLE I
OFFICES

bl ST
. .

- The "'principal office .of the Corporation shall be 80 Broad
Street,Monrovia, Liberia. The Corporation may also have an of-—
fice or offices at such other places within ox without Liberia
as the Board of Directors may from Time to time appoint,or the
business of the Corporation may reguire.

ARTICLE 11
STOCKHOLDERS

Section I. Annual Meeting. The annual meeving of the Cor-
poration shall be held at such place within or without Liberia
as the Board of Directors may determine on the 30th day of June
in each and every year (or if said dey be a legal holiday, then
on ‘the next succeeding.day not a legal holldays at I0:C0 o'clac
in the forenoon, for the purpose of electlnm Directors and of
transacting such other business as may nroperly be brought befo-
re the meeting.

Section 2. Special Meetings., Sveclal Meetings of the stock-
holders may be held at such places within or without Liberia as
+the Board of Directors may determine upon call of the Board of
Directors or the President or the holders of record of shares en—
titled in the aggregate to more than a majority of the mimber of
votes which could at the time be cast by the holders of all sha-
res, of the capital stock of the Corporation at -the time outstan-—
ding and entitled to vote, at such time as may be fixed by the
Board of Directors or the President or such stockholders, and as
may be stated in the call and notice. The purpose for which a spe-
cial meeting of stockholders may be held shall include the removal
from office or any or all of the Directors, whether or not any cau-.
se exists for such removal, and the eleculon of Directors in place
of those removed.
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Section 3. Notice of Meé%ings. Written notice (including

notice by telegram, cablegram or radiogram) of the time,place
and purpose or purposes’ of every meeting of stockholders,sig-
ned by the President or a Vice-President or the Secretary or
an Assistant Secretary, shall be served upon or wmailed to
each stockholder of record entitled to vobte at such meetins
and upon any stockholder who by reason of any action prooogéd
at such meeting would be entitled to have his stock appraised
if such action were taken, not less than fifteen days nor mo-—
re than sixty days before the meeting. If mailed, such notice
shall be directed to such stockholder at his home or post—of—
fice address as it apprears upon the records of the Corporati-
or, Sugh Turther notice shall be given by mail, publication or
otherwise, as may be required by the Certificate of Incorpora-—
tion of the Corporation or by-law. Meetings may be held with- .
out notice if all of the stockholders entitled to notice of
the meeting as aforesaid are present in rerson or represented
. by proxy at the meeting, or if notice is waived by +those not
S0 present or represented. '

. Section 4. Quorum. A quorun at any regular or special mee—
ting of the stocknolders shall consist of the holders .of fifty
one per cent (SI%) of the shares entitled to vobte thereat, pre—~
sent by person or represented by proxy. If at any meetirng there
shall be no guorum, the holders of a majority of the shares of
stock entitled td vote so.present or represented may adjourn

the neeting from time to tide, without motice other than announ~
cement at the meeting, until such quoxum shall have been obtai- .
ned, when any business may be transacted which might have been
transacted st the meeting as Iirst convened had there been a -
guorum. : . :

Section 5. Voting. Resolutions at meetings of stockholders
rust be adopted by the aifirmative vote of the stockholders hol-
ding a majority of fifty one per cent (5I%) of the shares enti- °
tled to vote thereat, present or represented by proxy appointed
ty instrument in-writing (including telegraph, cablegram or ra-
diozram). Ko proxy- shall be valid afier the expiration of eleven
rionths from the date of its execution unless the stockholder e-
" xecuting it shall have specified wherein a longer time during
vhich it is %o continue in force. ) i

Section 6. Record of Shareholders. The Board of Directors .
may prescribe a period, not exceeding forty days prior to any
meeting of the stockholdérs, during which no transfer of stock
on the books of the Corporation may be made. In lieu of prohi-
viting the transfer of stock as aforesaid: The Board of Dire-

- cbtors may fix a day and hour, not more than forty days prior

to the holding of any such meeting as the day as of which stock-
rolders of record entitled. to notice of and to vote at such mee-
ting shall be detérmined and all persons who were holders of re-—
cord of voiting stock at such time and no others shall be entitled
+o notice of and to vote at such meeting. :

LS

-
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ARTICLE TITIT -

BOARD OF DIRECTORS

- Section I. Number. Subject to any By-Law made by the
stockholders of The Corporation, the number of Directors within
the maximum and minimum limits provided for uhder Section 25 of
the Liberian Corporation Law of I948, as amended, and in the
Certificate of Incorporation, may be changed from time to time
by the Stockholders or by the Board of Directors by an amendmernt
t0 these By-Laws, Subject to amendment of these By-Laws, as afore-
sald, the.number of Directors.of the Corporation shall be three.

Section 2. Meetings of the Board. Meetings of the Board of
Directors shall be held aG such place within or without ILiberia .
as may from time to time be fixed by resolution of the Board,or
as may be specified in the call of any meeting. Regular meetings
of the Board of Directors shall be held at such btimes as may from
time to time be fixed by resolution of the Board. Notice need not
be given of the regular meetings of the Board held at times fixed
by resolution of the Board. Special meetings of the Board may be
held at any time upon the call of the President or any two Directors
by oral, telegraphic or written notice, duly served on or sent or
mailed to each Director mot less than one day before such meeting.
Special meetings of the Board of Directors may be held without no-
7~ tice if all of the Directors are present or if those not present
walve notice of the meeting in writing.

Bection 3. Annval Meeting of Directors. An Annual Heeting of
the Board of Directors shall bhe held in each year after the adiour—
ment of the annual stockholders'® meeting and on the same day. If a
guorum of. the Directors be not present in person or by proxy (inclu-
diug telegraph, cablegram or radiogram), on the day aprointed for
the annuel meeting, the meeting shall be adjourned to some conveni-

: ezat day. i{o notice need be given ofthe annual reeting of the Board
of Directors.

Section 4 Quorum. At any meeting of the Board of Directors a
majority of the Directors shall constitute a quorum for the trans-
action of business, but if ab any meeting of the Board there shall
be less than a quorum present, a majority of %hose present may ad—
Journ the meeting from time. to time until a gquorum shall have been
obvained. . .

Sectlon 5.¢Voting. Resolutions at the meeting of- Directors must
re adopted by a.majority vote of the Directoxrs present or represen—
‘ted at the meeting by proxy appointed by instrument in writing (in-

" eluding telegram, cablegram or radiogram). Ho proxy shall be valid
~ after the expiratinn of eleven months from trhe date of its execution
unless the Director. executing it shall have specified there in a
longer time during wgich it is to continue in foxrce.
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Section 6. Term of Office. The Directors shall hold office
unless they are theretofore removed from office by the Stockhol~
ders until the next annual meeting and thereafter their succes-
sors shall be duly elected and qualified. '

~ . ‘—\
Seection 7. Vacancies. Vacancies in the Board of Directors Tj;
nay be.filled from the unexpired portion of the term by the designee
of the holders of a majority of the stock having pover Lo vote; or
by majority vote of the Pirectors then in office.

) Section 8. Resignation. Any Director of the Corporation may-
tesign at any time by gilving written notice to the President—or:
to the Secretary of the Corporation. Such resignation.shall take
effect at the time- specified therein; and unless otherwise speci-
fied-therein the acceptance of such resignation shall not be.ne-
cessary to make it effective. ) : '

Section 9. Orsanization. At each meeting of the Board of Di-
rectors, the President or, in the absence of the President, & chair-
nan chosen by a majority of the Directors present shall preside, .
and. the Secretary. of the Corporation or, in the absence of the Se-—
cretary, a person apnointed by the chairman of the meeting shall
act as Secretary. The:Board of Directors may .adopt such rules and
regulations as they shall deem proper, not inconsistent with law
or with these By—Laws, for the conduct of their meeting and the
Hanagement of the affairs of the Corporation. At all meetings of
the Board of Directors, business skall be transacted in such arder
as the Board may deternine.. oo ’

QR

Section TO. Powers. The power oi the Corporation shall be exer-
cised by the Board of pDirectors, eicept such a3 are Tty law or by the
Certificase of Incorporation conferred upon or reserved to the -stock-
holders. -The Board of Direckors, conseguently, shall -have absolute
consrol and complete management of the. business ‘of the.Corporation
and may confer all kinds of powers of attorney upon any person, per-
sons, or entities (including powers of attorney in favour of lawyers
solicitors or judiciel agerts, in order to enable them to carry on
and perform the legal representation of the Corporation in connectior
with any judicial process), with all the faculties and powers that he
or they may deem convenient, and also to revoke the same in whole ox
in part. .

Section II. Compensation. In addition %o- reimbursement for his
reasonable expenses incurred in attending meetings or otherwise in
connection with his attention to %the afalrs of the Corporation each
pirector who is not a salaried officer of the Corporation shall be
entitled to receive suvch remunerakion for serving =s a Director
and as a member® of aniy committee of the Roaxrd as megy be fixed from
Lime to “ime by -the Boaxd-of Directors. These By-Laws shall-not be ec
strued to preclude any Direchor from serving the Corporatlon any

other capacity and receiving compensation therefor.




23-10322-jpm Doc 1886 . Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document

(=

PaRfiafBely - ,

OFFICES

Secf;ion I. Officers and Agents. The Board of Directors shall
appoint a President, a Vice-rresident, a Secretary and a Treasurer
for the Corporation. The Board of Directors may also appoint from
time-to time one or more Assistant Secretaries, Assisbant Treasu—

" rers and other aments, officers, Tactors and employees as m be-
&S ? ? ay

deemed necessary. No officer except the.President need be a Dire-
ctor of the._Corporation. The salaries ¢f all officers shall be Ti-
xed by the Board ©f Directors, and the fact that any officer is a
Director shall not preclude him from receiving a salary ox from

voting for the resolution providing the same. Any person may hold
two or more offices. -Officers, agents, factors or employees of the
Corporation may be of any natiorality and-need not be residents of
Literia. ’ . ‘

Section 2. Term of Office. The term of office of all officers-
srall Le one yeaT or wntil trhelr respective successors are chosen
and qualify, but any officer elected or esppointed by the Boaxrd of Di-
rectors may bte removed, with or without cause, at any time by the
affirmative vote of a majority of the members of the Board then in
office. : : ' -

Section 3. Powers and Duties. The Officers, agents, factors and
enpldoyees of the Corporation shall each have such povers and duties
in tbe namagement of bthe property and affairs of the Corporation, sub
jeet to the control of the Poard of Directors, as generally pertain
to their respective offices, as well as suck powers and duties as fro
time to time may be prescribed by the Board of Directors. )
The Board of Directors may require any such oificexr, agent, factor or
employee ©to give security for the faithful performance of his duties.

ARTICIE V
CAPITAT, STOCK .

Section T. Ceriificates of Shares. The interest of each stock ho
der shall be evidenced by a certiaiicate for shares of stock of the'.Co
poration in suck form as trhe Board of Directors may from time to time
prescribe. The certificates of stock may be issued elther -as Tegister
shaTes or to the bearsrs, provided however that same may be issued to
bearer oaly if fully paid and non-assessable. The certificates of st
shall be signed?hy the President or a Vice President and the Treasux

‘or an Assistant Preesurexr "or the Secrevary or an Assistant Secretary

sealed with the seal of the Corporation, and shall be counbtersigned e
registered i» such manner,.if any, as the Board may by resolutlon pre
scribe. - : :
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Section 2. Transfers. Shares in the capital stock of the Corpo~—~
ration issued in The name of the owner shall be transferred only on °
the books of the Gorporation by the holder there of in person or oy
his attormey, upon surrender for cancellation of certificates foxr
the same number of shares, with an assignment and power of transfer
endorsed thereon or attached thereto, duly execubed, with such prcoof
of the awthenticity.of the signature as the Corporation or its agents
pay reasonably require. Transfers of shares in the capital stock 1s—

- sued to bearer shall be made by the delivery of certificate’ or cerbti—
ficates representing-the Sane. : . "

Section 3. Lost or Destroyed Stock Certificakes. Wo Cerbificates
for. sbares of stoc of the Corporation sha e Jssued.in place of any
cerxtificate alleged-to: have been lost, stolen or destroyed, except Upol
production of such -ewidence of the loss, theft or destruction and upon
indemnification of the Corporation -and its agents to such extent and i
such menner as bthe Board of Pirectors may from.time £o time prescribe.

ARTICIE VI

" PISCAL'YEAR S S
. . ~
The Tiscal year of the Corporation shaill begin on the first da,

of Janvary in each year and shall end on the thirty—-first day of De-
cember following.

ARTICLE VIT

_GORPORAEE SEAL

The Corporate seal shall have inscribed thereon’ the name of the
Corporation and such other appropriate legend as the Board of Directo:
may from time to +ime determine. In 1ieu of the Ccrporate seal, when !
authorized by the Board of Directors Oor & dulyempowered. conmittee th
of may be impressed or affixed or reproduced. - . .

. s . ¢  ARTICLE VIIT T
. A - -AMENDHENTS

The By-Laws of the Corporation may be emended , added to, Tesci
ded or repealed at any meeting of the stockholders vy the vote of the
stockholders hrolding a najority of sixty five percent_(65%) of the

s entitled to vote and given at a stockyplders meeting gall?d foxr
at purpose provided R: oyice of the groposed change 18 given in
jce mI the meeting. ’ > :
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Exhibit MA-10

Correspondence between the Plaintiff Andreoulakis and LISCR RE change of AOR for
ELETSON CHARTERING INC.

17
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i) .
M Gma" Manolis Andreculakis <andreculakislaw@gmail.com>

Re: UPDATE AOR

3 messages

Manolis Andreoulakis <andreoulakistaw@gmail.com> Fri, Apr 4, 2025 at 3:.01 PM
To: LISCR Zurich <info@liscr.ch>

Ce: DANIOLOS John Markianos <].markianos@daniolos.gr=, Corporate Piraeus <corporate@liscr.gr>

Bec: Eletson Legal Department <legal.contracts@eletson.com>, Manolis Andreculakis <andreoulakislaw@gmail.com>

DEAR LAURA,

[ WAS INSTRUCTED BY PRINCIPALS IN RESPECT OF CHANGE OF ACR FOR ONE MORE COMPANY TO
MESSRS MARKIANOS DANIOLOS LAW FIRM AND THAT IS

ELETSON CHARTERING INC

PLEASE CONFIRM

THANK YOU KIND REGARDS

MANCLIS

LISCR Zurich <info@liscr.ch> Fri, Apr 4, 20265 at 5:18 PM
To: Manalis Andreoulakis <andrecutakislaw@gmail.com>

Ce: DANIOLOS John Markianos <j.markianos@daniolos.gr>, Corporate Piraeus <corporate@liscr.gr=

Dear Manalis

Thank you for your e-mail. Kindly note that you are not the billing address and therefore we need instructions from the
Address of Record to make the requested change as per your below e-mail.

We value your feedback—please take a moment to complete our cllent satisfaction survey!

Best Regards,
Laura Ndrecaj

Corporate Assistant Manager

LISCR (Zurich)

LIBERIAN CORPORATE REGISTRY
Badenerstrasse 565B,

8048 Zurich, Switzerland

M: +41 44 250 8650 / D: +41 44 250 8651

F: 41 44 250 8655
info@liscr.ch
www.liscr.com

A HISTORY DF RELIABILITY,
A LEADER [N SERVICE

The Liberian Corporale Registry does nol provide lax or legal advice {o its clients.
Any opinions-contained in this email should not be construed or interpreted as advice provided by the Liberian
Corporate Registry.
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[Quoted lext hidden]

Manolis Andreoulakis <andreoulakislaw@gmail.com> Wed, Apr 9, 2025 at 6:22 PV
To: DANIOLOS John Markianos <j.markianos@daniolos.gr=>

Bcc: Eletson Legal Department <legal.contracts@eletson.com=>, Manolis Andreoulakis <andreoulakislaw@gmail.com>

[Quoted text hidden]



23-10322-jpm Doc 1886 Filed 11/20/25 Entered 11/20/25 14:18:50 Main Document
Pg 366 of 385

Exhibit MA-11

Correspondence between the Plaintiff Andreoulakis and LISCR RE change of AOR for each
of FOURNOI SHIPPING CORPORATION, ARGINUSAE HOLDINGS INC., GLARONISSI
SHIPPING CORPORATION, FIVE INVESTMENT INC. and ELETSON OFFSHORE INC.

I8
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? .
M Gma II Manolis Andreoulakis <andreoulakislaw@gmail.com>

FOURNOI SHIPPING CORPORATION C-29749, ARGINUSAE HOLDINGS INC. C-
50593, FIVE INVESTMENT INC C-20623, GLARONISSI SHIPPING CORPORATION
C-25752 ELETSON OFFSHORE INC. C-113721

Aaron J. Moore <aaron.moore@liscr.com> Tue, Apr 1, 2025 at 12:12 AM
To: "andreoulakislaw@gmail.com® <andreoulakislaw@gmail.com>

Dear Mr. Andreoulakis.
T hope my email finds you well,

Please be kindly notificd that as per instructions of the Deputy Registrar, the Corporate Registry has recotded the change of the
AOR in respect of FOURNOI SHIPPING CORPORATION C-29749, ARGINUSAE HOLDINGS INC, C-50593, FIVE
INVESTMENT INC C-20623, GLARONISSI SHIPPING CORPORATION €-25752 and ELETSON OFFSHORE INC. C-
113721, Liberian nen-resident Corpaorations, and your role as an AOR. for the said Corperations has been terminated today, March
31, 2025.

Best regards,

Aaron

We value your feedback—please take a moment to complete our client satisfaction survey!

Best Regards,

Aaron J. Moore

Corporate Operations Manager, LISCR, LLC
LIBERIAN CORPORATE REGISTRY

800 Waterford Way, Suite 350, Miami, FL 33126
D: +1 57148559471 0: +1 786 936 3750
Email: aaron.moore@liscr.com
www.liscr.com

The Liberian Corporate Registry does not provide tax or legal advice to its clients.
Any opinions contained in this email should not be construed or interpreted as advice provided by the Liberian
Corporate Registry.
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Exhibit MA-12

Correspondence between the Plaintiff Andreoulakis and LISCR RE change of AOR for each
of EMC INVESTMENT CORPORATION and ELETSON CORPORATION

19
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Ni G ma i I Manolis Andreoulakis <andreoulakislaw@gmail.com>

EMC INVESTMENT CORPORATION (C-10974) and ELETSON CORPORATION (C-
19741)

Marina lvanenko <Mivanenko@liscr.com> Wed, Mar 19, 2025 at 10:36 PM
To: "andreoulakislaw@gmail.com" <andreoulakislaw@gmail.com> :

Dear Mr. Andreculakis,

| hope my email finds you well.

Please be kindly notified that as per instructions of the Deputy Registrar, the Corporate Registry has
recorded the change of the AOR in respect of EMC INVESTMENT CORPORATION (C-10974) and ELETSON
CORPORATION (C-19741), Libertan non-resident Corporations, and your role as an AOR for the said
Corporations has been terminated today, March 19,2025,

We valua your feedback—please take a moment to complete our client satlsfaction survey!

Best Regards,

Marina lvanenko

SVP, Corporate Services and Global Administration, LISCR, LLC
LIBERIAN CORPORATE REGISTRY

22980 Indian Creek Drive, Suite 200 Dulles, Virginia 20166 USA

M: +1 571 697 9167 / D: +1 703 251 2426

O: +1 703790 3434

Email: Mivanenko@liscr.com

www.liscr.com

HISTORY OF RELIABILITY,
LEADER IN SERVICE

The Liberian Corporate Registry does not provide fax or legal advice to its clients.
Any opinions contained in this email should not be conslrued or interpreted as acdvice provided by the Liberian
Corporate Registry.
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Exhibit MA-13

Correspondence between the Plaintiff Andreoulakis and LISCR RE change of AOR for
ELETSON HOLDINGS INC.

20
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M G ma i | Manolis Andreoulakis <andreoulakislaw@gmail.com>

ELETSON HOLDINGS INC. (C-40191)

Marina Ivanenko <Mivanenko@liscr.com:> Fri, Mar 14, 2025 at 12:35 AM
To: "andreoulakislaw@gmail.com” <andreoulakislaw@gmail.com>

Dear Mr. Andreoulakis,

| hope my email finds you well,

Please kindly be notified that as per instructions of the Deputy Registrar, the Corporate Registry has
recorded the change of the AOR in respect of ELETSON HOLDINGS INC. (C-40191), a Liberian non-
resident Corporation, and your role as an AOR for the subject Corporation has been terminated today,
March 13, 2025,

We value your feedback—please take a moment to complete our client satisfaction survey!

Best Regards,

Marina lvanenko

SVP, Carporate Services and Global Administration, LISCR, LLC
LIBERIAN CORPQORATE REGISTRY

22980 Indian Crask Drive, Suita 200 Dulles, Virginia 20166 USA

M: +1 571 697 9167 / D: +1 703 251 2426

Q: +1 703 790 3434

Email: Mivanenko@llscr.com

www.liscr.com

N A HISTORY OF RELIABILITY,
&) & Leaner 1N service

The Liberian Corporate Registry does not provide tax or legal advice to ils clients.
Any opinions conlained in this email should not be construed or inferpreted as advice provided by the Liberian
Corporafe Regisiry.
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Exhibit MA-14

Letter to LISCR
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Reeder Simpson & Magee

R d 4" Floor Anderson Square
Reeder 70 o 1605
Slmpson Shedden Road, George Town

Grand Cayman KY1-1109

& Magee Cayman Islands

BY EMAIL

The LISCR Trust Company
80 Broad Street
Monrovia, Liberia

The LISCR Trust Company
Petereva Building

10th Street & Tubman Boulevard
Sinkar, Monrovia

Liberia

LISCR, LLC

22980 Indian Creek Drive
Suite 200

Dulles

Virginia 20166

USA

LISCR, LLC

800 Waterford Way
Suite 350

Miami

FL 33126

USA

LISCR Hellas S.A.
Efploias 2

Pireas 185 37
Greece
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Ref: DPM/3-00001
13 April 2025
Dear Sirs

RE: ELETSON HOLDINGS INC. (Registration Number C-40191), EMC INVESTMENT CORPORATION
(Registration Number C-10974), ELETSON CORPORATION (Registration Number C-19741), FOURNOI
SHIPPING CORPORATION {Registration Number C-29749), ARGINUSAE HOLDINGS INC. {Registration
Number C-50593), FIVE INVESTMENT INC (Registration Number C-20623), GLARONISSI SHIPPING
CORPORATION (Registration Number C-25752), ELETSON OFFSHORE INC. {Registration Number C-
113721), ELETSON CHARTERING INC [Registration Number C-22026) (together the “Companies” and
each a “Company”)

We are legal counse| to the Companies and Manolis Andreoulakis and write to your offices in respect of
communications sent by your offices in the USA to Manolis Andreoulakis in respect of the Companies. As
you are aware, until recent steps were taken by your offices, Manolis Andreoulakis was the billing address
and the address of record (together, the “AOR”) for each Company.

Pursuant to your own internal procedures, as detailed in your formation request form, the “Address of
Record (Billing Address) is:

s The only fink/contact between the Corporation and the Registry;

s Regarded as confidential and is retained exclusively in the records of The LISCR Trust Company, as
Registered Agent;

» Used for sending annual invoices (standard onnual fee is USS650), legal notices, Service of Process
and other correspondence from the Registered Agent;

¢ Used for mailing other correspondence from the Registered Agent, subject to enrollment into an
optional Mail Forwarding service;

* The recipient of all statutory Annual Declarations of Shareholding, Beneficial Owners, Management
and Record-keeping;

» The only person whom the Registered Agent will accept instructions in respect of the Corporation
from.”

Further, your offices have also stated to the world at large via your website that the “AOR is the only
contact address retained in the records of the Registered Agent. The address is confidential and not
available to any third party. The Registry’s regional offices can only provide account information, accept
documents for filing, or accept a change of address when submitted by the AOR or under its written
authorization”.

In light of the above, we are at a loss as to how the AORs for any of the Companies have been changed
without the instructions of, consent of and/ar input from, Manolis Andreoulakis. For the avoidance of any
and all doubt, Manolis Andreoulakis did not consent to the change of the AOR for any of the Companies.
Manolis Andreoulakis was the only person who could have consented to the change of AOR for each
Company and so Manolis Andreoulakis has reason to suspect that a fraud has occurred in relation to the
changes to each of the AORs.
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We request that you urgently (i) provide us with information, statements, reports and documentation on
how the AORs changed for each Company, {ii) provide us with copies of any and all communications in
respect of the changes to the AOR for each Company, including if appropriate those alleging they were,
or had authority from Manolis Andreoulakis to change the AORs, {iii) confirm to us the current AORs that
your offices have recorded for each Company so that we can contact them to ensure they do not interfere
with the Companies further and, (iv) immediately change the AOR for each Company back to Manolis
Andreoulakis and confirm to us that same has occurred, so as to avoid further losses from occurring. The
change by your offices of the AORs to be other than Manolis Andreoulakis exposes the Companies and
those with interests in the Companies to potential losses, which may be irreparable. In that regard, please
note that all the Companies’ and Manolis Andreoulakis’s rights, remedies, contentions and indemnities
under all applicable agreements and at law are hereby fully reserved.

We also wish to highlight to you that following the changes to the AORs, certain of the Companies
redomiciled to the Republic of the Marshall Islands. These purported re-domiciliations will be contested
by the Companies, Manolis Andreoulakis and/or other interested parties, before the appropriate Courts
if necessary, and other appropriate forums as required. The noted re-domiciliations were only due to the
actions of your offices, in updating the AORs without seeking the consent or instructions, or
communicating with, Manolis Andreoulakis. Such actions further expose the relevant Companies and
those with interests in such relevant Companies to potential losses, which may be irreparable. In that
regard, please note that all the relevant Companies’ and Manolis Andreoulakis’s rights, remedies,
contentions and indemnities under ail applicable agreements and at law are hereby fully reserved.

Further, we understand that filings in relation to the Companies have been made with your offices in a
number of jurisdictions, be it in Liberia, the USA and/or Greece, via LISCR Hellas S.A., The LISCR Trust
Company, LISCR, LLC or otherwise. This is why this letter is addressed to each of the noted offices / entities
within your group. However, if the changes to the AORs have been facilitated via any further offices,
agencies, agents, consultants or otherwise, please distribute this letter to such party or parties on a
confidential basis as required. We want to ensure that ES| (as defined below) in respect of each Company
is preserved.

We request that your offices, by return, undertake to preserve all documents, tangible materials and
electronically stored information {“ESI”) {together, the “Evidence”) related to, or potentially relevant to
the change or purported change to the AOR for each Company, the purported re-domiciliation of certain
of the Companies to the Republic of the Marshall Islands and/or matters ancillary thereto. This request
applies to all such information, regardless of its location or format, including materials maintained on
behalf of the Companies by current or former employees, contractors or third parties. We anticipate that
much of the evidence we seek the preservation of is stored an current and former computer systems and
other media and devices (including personal digital assistants, voice-messaging systems, online
repositories and cell phones). ES| shall he afforded the broadest possible definition and includes, but is
not limited to, potentially relevant information electronically, magnetically or optically stored as:

Digital communications {e.g., e-mail, voice mail, instant messaging) ;

Cell phones text messages and cell phone photographs;

Word processed documents (e.g., Word or WordPerfect documents and drafts);
Spreadsheets and tahles (e.g., Excel or Lotus 123worksheets);

Bwn e
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Databases (e.g., Access, Oracle, SQL Server data, SAP);

Contact and Relationship Management Data (e.g., Outlook, ACT);

Calendar and Diary Application Data {e.g., Outlook, PST, Yahoo, blog tools);
Online Access Data (e.g., Temporary Internet Files, History, Cookies);
Network Access and Server Activity Logs;

10 Project Management Application Data; and

11. Back-up and Archival Files (e.g., Zip, .GIlO).

©wN e,

We request that you undertake, by return, to preserve all relevant Evidence, even those deemed not
easily accessible, and identify any sources not produced. Immediate action is necessary to ensure the
preservation of all potential evidence, going beyond mere refraining from destruction, to intervening in
routine operations and employing correct methods to prevent loss or corruption due to device usage.

Evidence preservation should be interpreted as broadly as possible. If there is any uncertainty about
whether specific documents, records, or items should be retained, you should avoid destroying, deleting,
altering, or discarding. All Evidence must be preserved for the duration of this potential legal matter.

Be advised that any failure to preserve Evidence may expose certain the Companies, Manolis Andreoulakis
and/or those with interests in the Companies to losses and/or further Iosses All of our clients’ rights in
this regard are strictly reserved.

We request that you urgently: (i) acknowledge receipt of this letter and provide the requested
undertakings (ii) confirm that your offices will contact this office if any third party seeks to change the
principal agent and AOR for the Company and {iii} provide copies of the requested documentation set out
above within three business days of the date of this letter,

Please contact Damien Magee (E: dmagee@reedersimpsonmagee.com, T: +1 345 525 7072) to discuss
matters further if that would be helpful. We thank you in advance for your anticipated cooperation, the

provision of the required undertakings and look forward to receipt of the requested and necessary
documentation.

Yours faithfully

(b Swpron & Mages

Reeder Simpson & Magee
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Damien Magee, M.I. Adm. # 179 0CT 30 2025

Reeder Simpson & Magee 5
© LIRT

4" Floor Anderson Square %};SJEEN Eus Ozti?m..ema

PO Box 1808, Shedden Road, George Town
Grand Cayman KY1-1109

Cayman Islands

Tel: +1 345 525 7072

Email: dmagee@reedersimpsonmagee.com

Attorney for Plaintiffs
IN THE HIGH COURT REPUBLIC OF THE MARSHALL ISLANDS

EMMANUEL (MANOLIS) CIVIL ACTION NO. 2025-00269
ANDREOULAKIS,

GLAFKOS TRUST COMPANY,
LASSIA INVESMENT COMPANY and
FAMILY UNITY TRUST COMPANY MOTION FOR DISMISSAL AND

PROPOSED ORDER
Plaintiffs,

V8.

ELETSON HOLDINGS INC.,

ELETSON CORPORATION,

ELETSON OFFSHORE INC,,
ELETSON CHARTERING INC.,

EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC.,

FOURNOI SHIPPING CORPORATION,
ARGINUSAE HOLDINGS INC. and
GLARONISSI SHIPPING
CORPORATION

Defendants.

Plaintiffs EMMANUEL (MANOLIS) ANDREOULAKIS, GLAFKOS TRUST
COMPANY, LASSIA INVESMENT COMPANY and FAMILY UNITY TRUST COMPANY,

by and through counsel Damien Magee, along with counsel for Defendants, Philip Okney, hereby
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submit, following the Order dated October 23, 2025, the stipulated motion to dismiss the

proceedings, and related matters.

Dated: October 30, 2025

Damien Magee, Attorney for Defendants
EMMANUEL (MANOLIS) ANDREQULAKIS,
GLAFKOS TRUST COMPANY,

LASSIA INVESMENT COMPANY and

FAMILY UNITY TRUST COMPANY

-

Philip Okney, Attorney for Defendanty

ELETSON HOLDINGS INC.,
ELETSON CORPORATION,
ELETSON OFFSHORE INC,,
ELETSON CHARTERING INC.,

EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC,,

FOURNOI SHIPPING CORPORATION,
ARGINUSAE HOLDINGS INC. and

GLARONISSI SHIPPING CORPORATION
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Damien Magee, M.I. Adm. # 179

Reeder Simpson & Magee

4™ Floor Anderson Square

PO Box 1808, Shedden Road, George Town
Grand Cayman KY'1-1109

Cayman Islands

Tel: +1.345 525 7072

Email; dmagee@reedersimpsonmagee.com

Attorney for Plaintiffs

FILED

OCT 80 2025
ASSISTANT, %EEE OF COURTS
REFUBLILAQFH ATHALL LY 2

IN THE HIGH COURT REPUBLIC OF THE MARSHALL ISLANDS

EMMANUEL: (MANOLIS)
ANDREOULAKIS,.

GLAFKOS TRUST COMPANY,
T.ASSIA INVESMENT .COMPANY and
FAMILY UNITY TRUST COMPANY

Plaintiffs,
Vvs.

ELETSON HOLDINGS INC.,
ELETSON CORPORATION,

ELETSON OFFSHORE INC.,
ELETSON CHARTERING INC.,
EMCINVESTMENT CORPORATION,
FIVE INVESTMENT INC.,

FOURNOI SHIPPING CORPORATION,
ARGINUSAE HOLDINGS INC. and
GLARONISSI SHIPPING
CORPORATION

Defendants.

CIVIL ACTION NO. 2025-0026%

MOTION FOR DISMISSAL

Further to the Order of the Honorable Court dated October 23, 2025, the parties, each through

counsel, Damien Magee for the Plaintiffs EMMANUEL (MANOLIS) ANDREOULAKIS,

GLAFKOS TRUST COMPANY, LASSIA INVESMENT COMPANY and FAMILY UNITY
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TRUST COMPANY and Philip Okney for Defendants, ELETSON HOLDINGS INC., ELETSON

CORPORATION, ELETSON OFFSHORE INC.,, ELETSON CHARTERING INC. EMC

INVESTMENT CORPORATION, FIVE INVESTMENT INC., FOURNOI SHIPPING

CORPORATION, ARGINUSAE HOLDINGS INC. and GLARONISSI SHIPPING

CORPORATION, hereby move this court to-enter the proposed Stipulated Judgment and Order on

the grounds that:

1 The parties have reached a settlement in the form of the proposed Order attached hereto,

which provides that;

a.

b.

Thie Order of the Honorable Court dated October 23, 2025, be vacated;

The within proceedings are dismissed, with prejudice;

Each Party will be responsible for the payment of its.own costs; and

The Court retains jurisdiction over this matter for the purposes of enforcement of

its Order.

=

Damien Magee, Attorney for Defendants

EMMANUEL (MANOLIS) ANDREQULAKIS,

GLAFKOS TRUST COMPANY,

LASSIA INVESMENT COMPANY and

FAMILY UNITY TRUST COMPANY

Dated: October 30, 2025
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Philip Okney, Attorney for Defendants

ELETSON HOLDINGS INC.,

ELETSON CORPORATION,

ELETSON OFFSHORE INC,,

ELETSON CHARTERING INC.,

EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC.,

FOURNOI SHIPPING CORPORATION,
ARGINUSAE HOLDINGS INC. and
GLARONISS] SHIPPING CORPORATION

Dated: October 30, 2025
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IN THE BIGH COURT

REPUBLIC OF THE MARSHALL ISLANDS

EMMANUEL (MANOLIS) HC CA NO. 2025-00269
ANDREOULAKIS, HCT/CIVIMAJ

GLAFKOS TRUST COMPANY,
LASSIA INVESMENT COMPANY and [PROPOSED] ORDER
FAMILY UNITY TRUST COMPANY

Plaintiffs,
VS,

ELETSON HOLDINGS INC,,
ELETSON CORPORATION,
ELETSON OFFSHORE INC,,
ELETSON CHARTERING INC.,
EMC INVESTMENT CORPORATION,
FIVE INVESTMENT INC.,
FOURNOI SHIPPING
CORPORATION,

ARGINUSAE HOLDINGS INC. and
GLARONISSI SHIPPING
CORPORATION

Defendants.

Having read and considered the stipulation of the Parties, and for good cause, the Court hereby
orders as follows:

1. The Order of the Court dated October 23, 2025, be and is vacated.

2. The within proceedings are dismissed, with prejudice.

3. Each Party will be responsible for the payment of its own costs.

4. The Court retains jurisdiction over this matter for the purposes of enforcement of this

Order,
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It is so ordered:

Dated: October , 2025

@Nmﬂ/

Chief Justice — Carl B. Ingram
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