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Trident Trust Company (Cyprus) Limited

The following comprise the Terms of Business governing the relation-
ships between the parties stated in the Letter of Engagement, of which
these terms form part:

e Trident Trust Company (Cyprus) Limited (the “Administrator”, and
also the expression “Indemnified Person” means the Administrator
and each of its employees, agents, officers, servants and associated
companies from time to time);

e The beneficial owner(s) of issued share capital of the Company stat-
ed in the Letter of Engagement ( respectively the “Owner” and the
“Company”).

The services to be provided (the “Services”) are detailed in the Letter of

Engagement (as amended from time to time) (the “Letter”) to which these

Terms of Business are attached; and these Terms of Business should be

read in conjunction with the Letter. The Letter (which includes a Sched-

ule of Fees and Charges) and these Terms of Business constitute the ex-
haustive basis on which the Administrator is to provide services for the
benefit of the Owner (and together constitute the “Agreement”).

The Owner gives the undertakings and indemnities set out herein in
consideration for the Administrator agreeing to provide the Services.

1. The Administrator’s Duties

1.1 The Administrator is appointed to act in relation to the Company
and its duties are owed on the basis of these Terms of Business.
The Administrator will provide the Services (or such other serv-
ices as may be agreed in writing between the Owner and the
Administrator) with the reasonable skill and care of a profession-
al Administrator and in all cases as soon as reasonably practical.
Time shall not be of the essence of this Agreement.

The Owner agrees that in connection with the provision of the
Services the Administrator may instruct legal and other advisors
from time to time on behalf of the Company and it is agreed
that such costs shall be covered by the indemnity arrangements
referred to herein.

2. The Duties of the Owner

2.1 The Owner agrees on demand to provide to the Administrator
such information, records and financial statements as it consid-
ers necessary in order to ensure that the Company its Directors
and officers comply with all applicable legislation and that any
officers provided by it can perform their duties to the standard
imposed by all applicable legislation.

The Owner is responsible for ensuring that he has taken, and
warrants that he has taken, all necessary tax and legal advice
with regard to the establishment and operation of the Company
and for ensuring that the activities or proposed activities of the
Company will not breach the laws of any relevant jurisdiction.
Save as agreed in writing/or at the absolute discretion of the
Administrator the Administrator is not responsible for advising
the Owner in relation to any matter not related to the Services.

In order to enable the Administrator to meet its legal and regula-
tory obligations in respect of the administration of the Company,
the Owner agrees to keep the Administrator fully and promptly
informed of the beneficial ownership of the issued share capi-
tal of the Company and of any changes or dealings in relation
thereto (whether by transfer or grant of option or agreement to
do so or otherwise).

The Owner undertakes forthwith to inform the Administrator of
any other matters that might affect the Company and/ or the
Administrator’s willingness to provide, or continue to provide,
any of the Services described in the Letter or any matter that is
material to the management or affairs of the Company.

The Owner irrevocably agrees that the Administrator can (but
shall not in any event be obliged to) rely on communications
received from him in determining what steps it is required to
take in administering the Company.

The Owner affirms that any assets that shall accrue to the Company
are from lawful sources and are not deemed to be illegal or immoral
either in their country of origin or in the country/countries of resi-
dence of the Owner or the Relevant Jurisdiction of the Company.

2.2

2.3

2.4

2.5

2.6.

3. Fees & Invoicing Arrangements

3.1 The Administrator’s Schedule of Fees and Charges as at the date
of the Letter is attached to the Letter. Subject to any contrary
agreement in relation to annual or other periodic charges the
Administrator shall be entitled to vary such scale of charges by
not less than 45 days notice.

The Owner agrees forthwith on demand to indemnify (or pro-
cure the indemnification through the Company) the Administra-
tor in respect of all and any liabilities, costs or expenses incurred
by the Administrator in the course of providing the services de-
scribed in the Letter. The Administrator will not be required to
incur any expenses or make any payments in the course of pro-
viding the Services unless the Administrator has received suf-
ficient funds in advance.

Fee notes (including disbursements incurred on behalf of the
Client and/or the Company) will be rendered in the name of
the Company periodically for settlement by the Owner. The
Owner agrees to pay and discharge any such invoice forthwith
on demand in the event that it remains unpaid 30 days after the
due date for payment. Terms of payment are settlement within
30 days. If terms are not adhered to the Administrator reserves
the right to charge interest on overdue accounts at the rate of
1% per month.

The Administrator shall be entitled and is irrevocably authorised
to withdraw funds from any monies held by it on behalf of, or
any account managed by it on behalf of, the Owner and/or the
Company in order to discharge all and any fees and expenses
payable hereunder.

The Owner agrees that the Administrator and its associated com-
panies and their officers, agents and employees shall be entitled
to retain any commission or fee which is paid or may become
payable to them notwithstanding that such commission or fee is
payable as a direct or indirect result of this appointment or any
dealing with property which is or may become associated with
the appointment hereunder.

3.2

3.3

3.4

3.5

4. Indemnity

To the extent permitted by law the Owner either personally or by
way of the Company undertakes and agrees to indemnify each
Indemnified Person against all and any costs, claims, losses, expens-
es, damages and liabilities whatsoever (including without limitation
legal costs and expenses) that may be incurred or suffered by any
Indemnified Person however arising (other than by reason of fraud
or dishonesty on the part of any Indemnified Person) in connec-
tion with the provision of the Services or the performance of this
Agreement and/or their duties as officers of the Company. The Ad-
ministrator accepts this indemnity for itself and as trustee for each
Indemnified Person.

5. Information & Confidentiality

5.1 The Administrator agrees that where the Owner personally or by
way of information in the Company’s name gives it confidential
information subject as stated herein it shall use all reasonable
endeavours to keep it confidential.

Without prejudice to the said duty of confidentiality, the Ad-
ministrator reserves the right to act for other clients (including
competitors of the Owner and/or Company).

The Owner acknowledges that the Administrator is bound by
regulatory and other obligations under the law of the jurisdic-
tion in which the Services are provided and the jurisdiction of
incorporation of the Company and agree that any action or inac-
tion on the part of the Administrator as a result thereof shall not
constitute a breach of the Administrator’s duties hereunder.

Any report, letter, information or advice the Administrator gives
to the Owner during this engagement is given in confidence
solely for the purpose of this engagement and is provided on
condition that the Owner undertakes not to disclose the same,
or any other confidential information made available to the
Owner by the Administrator without the Administrator’s prior
written consent.

5.2

5.3

5.4
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5.5

5.6

The Administrator shall not in any event be required or obliged
to take any action which it considers to be unlawful or improp-
er or which may cause it or any Indemnified Person to incur
any personal liability and the Owner and the Company agree
that the Administrator shall not be liable for refusing to take any
such action.

Notwithstanding any provision hereof the Administrator shall
be entitled and is irrevocably authorised to open and read all
and any correspondence, letter, fax or other communication re-
ceived by the Company and/or the Administrator on behalf of
the Owner or the Company.

6. Monies Held by the Administrator

6.1

6.2

6.3

Monies held by the Administrator on behalf of the Company
and/or the Owner shall be held (in a Clients Account) in trust
for the Company or the Owner as the case may be provided that
for the avoidance of doubt it is hereby acknowledged that any
money held in the Company’s bank account shall not be held in
a Clients Account.

The Administrator shall use all reasonable endeavours to pro-
cure that amounts held in Clients Accounts are interest bear-
ing at a reasonably competitive rate of annual interest and shall
provide details of such rates from time to time on request pro-
vided that no interest shall be payable in respect of balances not
exceeding CY£4,000 (four thousand Cyprus pounds) or cur-
rency equivalent.

All interest earned on monies held in accordance with clause
6.2 hereof shall accrue for the sole benefit of the Owner or
the Company as the case may be and shall be credited to the
relevant account.

7. Notices

7.1

7.2

Any notice or other document to be served under this Agree-
ment must be in writing and may be delivered by hand or sent
by pre-paid letter post or facsimile transmission to the party to
be served at that party’s address as set out in the Letter (or as var-
ied from time to time by notice in writing in accordance here-
with from time to time).

The Owner hereby authorises the Administrator to communi-
cate with him by unencrypted electronic mail and agrees that
the Administrator shall have no liability for any loss or liability
incurred by the Owner or the Company by reason of the use of
electronic mail (whether arising from viruses or otherwise) and
hereby releases the Administrator from any such liability. The
Administrator shall not be liable for any loss or damage caused
by the transmission by it of an infected email.

8. Assignment

The terms of this engagement shall be binding upon and endure for
the benefit of the successors of the parties but shall not be assignable
in whole or in part by any party without the prior written consent
of the other parties provided that the Administrator shall be entitled
to assign its rights and liabilities hereunder by not less than 28 days
notice to the Owner.

9. Termination & Suspension of Services

9.1

9.2

This Agreement may be terminated by the Administrator or the
Owner giving 30 days written notice (or such shorter notice as
the other parties may agree to accept) to the other party where-
upon this Agreement and the obligations of the parties (save as
setout in clauses 4 and 5 and in respect of antecedent breaches)
shall cease and terminate.

This Agreement may be terminated with immediate effect by no-
tice in writing by either the Owner or the Administrator in the
event that:

(a) the other party commits any material breach of its obligations
under this agreement or under any other agreement between the
parties; or

(b) the other party or the Company goes into liquidation (except
for the purpose of a bona fide solvent amalgamation or re-or-
ganisation) or is declared bankrupt; or a bankruptcy petition is
presented against it or a receiver or administrator is appointed in
respect of it; or

(c) any encumbrancer takes possession of a material part of the
property of the other party or the Company or execution is lev-
ied in respect of the other party’s and/or Company’s assets; or

(d) anything analogous to any of the foregoing occurs in relation to
the other and/or the Company under the laws of any jurisdiction.

9.3 The Administrator shall be entitled to terminate this Agreement
with immediate effect by written notice to the Owner in the
event that any legal proceedings are commenced against the
Owner and/or the Company (including any injunctive or inves-
tigative proceedings).

9.4 Termination shall be without prejudice to any rights or liabilities
of any party either arising prior to termination or arising in re-
spect of any act or omission occurring prior to termination.

9.5 In the event of termination, the Administrator shall not be
obliged to return all or any part of the fees and expenses paid
to it hereunder (save for amounts paid on account of disburse-
ments to be incurred).

9.6 In the event of termination the Administrator and the Owner
shall each arrange that all such acts are done as may be neces-
sary to give effect to such termination and make any and all
such arrangements in relation to the Company and the Owner
shall within 30 days of the date of termination procure the ap-
pointment of a successor administrator and replacement direc-
tors and officers of the Company and the Administrator shall,
subject to payment of all amounts due to it, co-operate with the
Owner in relation to such appointments.

9.7 Upon the termination of this Agreement, the Administrator shall
deliver to the Owner or to whom the Owner may direct in writ-
ing all books of account, correspondence and records relating
to the affairs of the Company which are in the Administrator’s
possession.

9.8 In any case where the Administrator is entitled to terminate this
Agreement hereunder the Administrator shall be entitled, with-
out prejudice to such right to terminate, to suspend the provi-
sion of services hereunder for such period and on such basis
as it may determine and during such period the Administrator
shall not have any duty to provide any service hereunder.

9.9 The Owner acknowledges that notwithstanding the right of the
Administrator to terminate or suspend its services in accordance
herewith the Administrator (and/or its officers, agents and em-
ployees) may have continuing regulatory/fiduciary duties under
applicable law. Accordingly, without prejudice to its rights, it is
agreed that the Administrator shall be entitled (but not obliged)
to continue to provide services so as to discharge such duties
and shall be entitled to charge its applicable rate for the provi-
sion thereof and without prejudice to the generality hereof the
Administrator reserves the right to cause the Company to be dis-
solved and/or to effect resignations from any office which the
Administrator holds in the Company in accordance with appli-
cable law in such circumstances.

10. Entire Agreement

These Terms of Business and the Letter (including the Administra-
tor’s Schedule of Fees and Charges) constitute the entire agreement
between the parties in relation to the provision of services to the
Company and may only be varied by agreement in writing signed
by or on behalf of the parties (save that the fees chargeable hereun-
der shall be variable as stated in clause 3.1).

11. Law & Jurisdiction
The Agreement shall be governed by and construed in accordance
with the law of Cyprus and any dispute arising in respect thereof
shall be subject to the jurisdiction of the Cypriot Courts and the
Owner hereby submits to the jurisdiction of the Cypriot Courts.
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