REPUBLIC OF PANAMA


Seal of the Notary Public of Panama

TENTH NOTARY PUBLIC OF PANAMA

PUBLIC DEED NUMBER SEVEN THOUSAND NINE HUNDRED SEVENTY EIGHT

(7,978)

Whereby the Articles of Foundation of the BID 4 BOQUETE Foundation are protocolized.

Panama, April 19, 2010

In the city of Panama, Capital of the Republic and Seat of the Notarial Circuit of the same name, on the nineteenth (19th) day of the month of April of the year two thousand ten (2010), before me, Licentiate RICARDO ADOLFO LANDERO MIRANDA, Tenth Notary Public of the Circuit of Panama, bearer of Personal Identification Card Number four - one hundred three- two thousand three hundred seven (4-103-2337), there appeared in person the following people: PENELOPE BARRETT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – one – three – three – two – one – five – five - one (213321551), who stated she did not need an interpreter for she speaks and understands Spanish; BONNIE WILLIAMS, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number four – two – two – zero – four – six – eight – seven – seven (422046877), who stated she did not need an interpreter for she speaks and understands Spanish; and MARTINE  HEYER-BOOT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – zero – four – eight – three – two – nine – zero - four (204832904), who stated she did not need an interpreter for she speaks and understands Spanish, all residents of Boquete, Subdivision of Bajo Boquete, District of Boquete, Province of Chiriqui, people whom I know, and duly authorized under the act at the end of this Deed, I agree to its protocolization, and I do indeed protocolize, the Articles of Foundation of the BID 4 BOQUETE Foundation. It is hereby protocolized as requested and copies shall be issued if they are called for by interested parties.  The Notary states that this draft was authenticated Licentiate Enrique Arrocha Rubio, practicing lawyer, office located in Valle Escondido House number seventy seven (77), Bajo Boquete, Province of Chiriqui, Republic of Panama. I advised the appearing parties that one copy of this deed must be registered, and after it was read to them, in the presence of instrumental witnesses, ESTHER QUIJADA DE KANGAS, woman, married, Panamanian, bearer of Personal Identification Card Number eight - three hundred seventy eight - seven hundred twenty-four (8-378-724), and JAYRO NUÑEZ, man, single, Panamanian, bearer of Personal Identification Card Number eight - seven hundred twenty-five - two hundred twenty-one (8-725-221), both of legal age, residents of this city, whom I know, are competent for the office, they did find it in agreement, gave their approval to it, in witness whereof it is signed before me, the Notary, who attests. This Deed, in this year’s protocol, bears the sequence number SEVEN THOUSAND NINE HUNDRED SEVENTY EIGHT.

---------------------------------------------------------(7.978)---------------------------------------------------

(Sgd.)-PENELOPE BARRETT.-----------------------------------------------------------------------------
(Sgd.)-BONNIE WILLIAMS.-------------------------------------------------------------------------------

(Sgd.)-MARTINE HEYER-BOOT.-------------------------------------------------------------------------

(Sgd.)-ENRIQUE ARROCHA.------------------------------------------------------------------------------

(Sgd.)-ESTHER QUIJADA DE KANGAS----------------------(Sgd.)-JAYRO NUÑEZ.-------------

(Sgd.)-LICENTIATE RICARDO ADOLFO LANDERO MIRANDA, TENTH NOTARY PUBLIC OF THE CIRCUIT OF PANAMA.---------------------------------------------------------------
ARTICLES OF FOUNDATION OF THE PRIVATE FOUNDATION “BID 4 BOQUETE FOUNDATION.”-------------------------------------------------------------------------------------------

The undersigned, PENELOPE BARRETT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – one – three – three – two – one – five – five - one (213321551), who stated she did not need an interpreter for she speaks and understands Spanish, BONNIE WILLIAMS, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number four – two – two – zero – four – six – eight – seven – seven (422046877), who stated she did not need an interpreter for she speaks and understands Spanish and MARTINE  HEYER-BOOT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – zero – four – eight – three – two – nine – zero - four (204832904), who stated she did not need an interpreter for she speaks and understands Spanish, all residents of Boquete, Subdivision of Bajo Boquete, District of Boquete, Province of Chiriqui, as founders and in accordance with Law Twenty-Five (25) of June Twelve (12) of Two Thousand Ten (2010), through this document, they agree on organizing this PRIVATE FOUNDATION under the laws of the Republic of Panama, with the following characteristics: 
FIRST: The name of the Foundation shall be: “BID 4 BOQUETE FOUNDATION,” hereinafter THE FOUNDATION.
SECOND: The original capital of the FOUNDATION consists of US$10,000.00 (Ten thousand dollars, legal tender of the United States of America). The original capital can be incremented at any time by the FOUNDER, the board of directors or a third party.

THIRD: ---a. The Board of Directors is its superior organ. ---b. The Board may be constituted by natural and/or legal people. ---c. The members of the Board of Directors are initially appointed by the FOUNDER. ---d. The position held by the Board of Directors shall not be limited to a specific period of time. ---e. The Board of Directors is timelessly in charge of the management and representation of the FOUNDATION before third parties, especially before legal and administrative authorities within the country and abroad ---f. The Board of Directors shall be authorized to transfer to one or several of its members or a third party its powers to promulgate the rules as well as to administrate and represent the FOUNDATION for specific purposes, establishing at the same time the right to sign and compromise the FOUNDATION. ---g. The members of the Board are fully authorized to exercise signatory powers and the Members who sign on behalf of the FOUNDATION shall not need to justify before third partiers their right to order and dispose; however, they shall have to abide by the rules and valid agreement of the Board of Directors. Initially, the FOUNDER shall be able to determine the manner and right to sign and compromise the FOUNDATION. Subsequently, the Board shall have such powers. ---h. If the Board consists of more than one member, it shall be formed by the members and in the event of not being formerly appointed, it shall designate a President, a Vice-President, a Secretary and any other dignitary. Its agreements shall be validated if all the members have been assembled and the simple majority of its members is present. The decisions of the Board shall be made with the simple majority of the members who are present. In case of equality of votes, the President shall make the decision. ---i. If the Board consisted of two members, complete agreement unanimity shall be required. ---j. If the Board consisted of one member only, this person shall decide. ---k. The agreements of the Board shall be incorporated into an Article Act and it shall be signed by all the members who are present. ---l. The Board shall meet after being called for by its President, at the FOUNDATION’s office or someplace else determined by the Board. ---m. The agreements of the Board could be reached through a circular, but complete agreement unanimity shall be required in this case. ---n. The Board of Directors shall not be demanded to render annual accounts on its management. Nevertheless, the rendering of accounts and its periods may be designated within the regulations. ---o. The founding members of the Board of Directors and their addresses are:

PRESIDENT – LEGAL REPRESENTATIVE: PENELOPE BARRETT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – one – three – three – two – one – five – five - one (213321551).

SECRETARY:  BONNIE WILLIAMS, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number four – two – two – zero – four – six – eight – seven – seven (422046877).

TREASURER:  MARTINE  HEYER-BOOT, woman, of legal age, married, U.S. citizen, bearer of I.D./Passport Number two – zero – four – eight – three – two – nine – zero - four (204832904).

All residents of Boquete, Subdivision of Bajo Boquete, District of Boquete, Province of Chiriqui.
FOURTH: Domicile: The domicile of the FOUNDATION shall be Boquete, Subdivision of Bajo Boquete, District of Boquete, Province of Chiriqui, Republic of Panama; Upon resolution of the Board of Directors, the domicile of the FOUNDATION may be established anywhere in Panama or abroad at any time.  All legal relationships as a result of the formation and existence of the FOUNDATION shall be subject to the laws of its domicile. The FOUNDATION shall be subject to the laws of the competent courts where its domicile is located. If the domicile is moved to someplace else, the FOUNDATION shall continue subject to the provisions of the Private Interest Foundation Law of the Republic of Panama, inasmuch as the new domicile does not have opposing mandatory provisions to force a modification.
FIFTH: Resident Agent: The Resident Agent of the FOUNDATION in the Republic of Panama is Licentiate Enrique Arrocha Rubio, practicing lawyer, office located in Valle Escondido House number seventy seven (77), Bajo Boquete, Province of Chiriqui, Republic of Panama, who accepts the office.

SIXTH: Purposes: The purpose of the FOUNDATION is to conduct charitable activities. The FOUNDATION shall benefit natural or legal people or institutions of any nature and take all necessary preventions to ensure an organized succession of its patrimony. In order to achieve its goals, the FOUNDATION is authorized to preserve, manage and invest the FOUNDATION’s assets of any nature, particularly bona inmobilia and participations in other activities which shall lead to the consecution of legal and business transactions as part of such purposes. The FOUNDATION shall be entitled to open and run bank accounts in the Republic of Panama or anywhere in the world.
SEVENTH: Beneficiaries:---a. The FOUNDER, or in his/her absence, the Board of Directors of the FOUNDATION shall be entitled to create a private document called “regulations” and it will contain a designation and determination of all aspects in regards to the beneficiaries. The BOARD shall totally or partially designate the patrimony and the product of the FOUNDATION to one or the other beneficiaries, or to several of them according to what is established within the regulations.---b. The allotment to the indicated beneficiaries, as well as its date and amount, shall be subject to what is established within the regulations---c. It is explicitly stated that the beneficiaries do not own or have rights over the FOUNDATION; therefore, the beneficiaries cannot claim rights other than those provided in the Articles of Foundation, the regulations and/or the agreements of the BOARD.
EIGHTH: Amendments to the Articles of Foundation: The Board of Directors of the Foundation, with one mind, is authorized to amend the Article of Foundation.
NINETH: DURATION: The duration of the FOUNDATION shall be perpetual; it shall only be dissolved after unanimous resolution of the BOARD given relevant reasons, such in the event the FOUNDATION has accomplished its mission or failed to accomplish it or in other situations dictated by the Law.
TENTH: Liquidation and Dissolution:---a. The BOARD shall decide the dissolution of the FOUNDATION in compliance with these articles and regulations. The BOARD is authorized to appoint one or more liquidator if necessary.---b. In the event the FOUNDATION is dissolved, and after all of its debts or obligations have been paid, the liquidation shall take place according to the provisions established within the regulations. In the event there are no beneficiaries, the Board of Directors shall take a resolution about the final destiny of the FOUNDATION’s assets. The dissolution agreed by the BOARD shall be legally registered in the Public Registry of the Republic of Panama.

ELEVENTH: Organs of the Foundation. The Organs of the FOUNDATION are:---a. The Board of Directors and---b. the supervision agency in charge.

TWELFTH: Auditing. The Board of Directors shall designate one or several people as auditors of the FOUNDATION at any time.

THIRTEENTH: The Benefit.---a. No certifications or documents shall be issued about the right to benefit from the FOUNDATION.---b. The benefits and every allotment of the patrimony or the product of the rent of the FOUNDATION shall not be subject to any preventive measure, sequestration or embargo, excepting that the FOUNDATION had debts to be paid. ---c. The transfer of the right to benefit from the FOUNDATION at the present or in the future is null and void. The right to benefit from the FOUNDATION shall not be given under a mortgage or any other guarantee.  If a beneficiary attempted to transfer the benefit, he or she shall be banned from it.
FOURTEENTH: The Regulations. The FOUNDER or, in his/her absence, the Board of Directors shall be entitled to communicate the regulations of the FOUNDATION according to what is established on Article Seven (7).
FIFTEENTH: News. The news in agreement with the Law shall be issued in any nation-wide newspaper.

SIXTEENTH: Annual Report. The Board of Directors shall decide whether or not it is necessary to present annual reports. 

SEVENTEENTH: Legal Representative. The legal representative shall be the Founder, in his/her absence, the Vice-president or the Secretary, or in their absence, the Treasurer or the natural or legal person who performs their offices, even if they did not have such titles. The Legal Representative might be substituted by the Board of Directors. 
EIGHTEENTH: Obligations to third parties. Any resolution in writing bearing the signatures of at least two (2) of the members of the Board of Directors in regards to any act, transaction or business of the FOUNDATION shall compel the execution of it.
NINETEENTH: Interpretation of the Articles of Foundation and the regulations. The Articles of Foundation and the regulations have to be interpreted following its concept and object. In case of doubt, the interpretation is subject to the explicit intention of the founder, taking into consideration the FOUNDATION’s evolvement until the doubts appeared. Since the use of Spanish is mandatory given the Laws of the Republic of Panama, the Articles of Foundation shall be subject to translations to different languages at the same time. In case of doubt, the text written in the language established by the regulations is the one that rules. 
TWENTIETH: Defender – Legal Consultant – Auditors. The FOUNDER shall appoint natural or legal people who might be called Defenders, Legal Consultants, Auditors, Organs of Supervision or other similar titles to perform any of the following offices:---a. To watch over the achievement of the goals or purposes of the FOUNDATION and the rights and interests of the beneficiaries.---b. To demand the Board of Directors to render accounts.---c. To modify the purposes or objectives of the FOUNDATION, when their fulfillment meant troubles or difficulties.---d. To designate new members of the Board of Directors to substitute for the current ones in case of temporary or accidental absence; and to increase or reduce the number of members of the Board of Directors.---f. To authenticate the acts adopted by the Board of Directors indicated in the Articles of Foundation or its regulations.---g. To supervise the administration of the FOUNDATION’s assets and watch over the application of these to the goals and uses stated in the Articles of Foundation.---h. Any other office considered necessary.
TWENTY – FIRST: Change of Jurisdiction. In the event the Board of Directors or the Defender, in his/her presence, considers it necessary, they shall be totally and absolutely entitled to transfer the FOUNDATION to any other country’s jurisdiction.
TWENTY – SECOND: Seal. The FOUNDATION shall have its own seal if convenient. 

TWENTY – THIRD: Rights Reserved by the founder. The FOUNDER reserves the right to appoint, discharge or add new members to the Board of Directors. Similarly, the FOUNDER reserves the right to cancel the FOUNDATION created under these Articles of Foundation in regards to the totality of the assets transferred to the FOUNDATION or its rents, or to alter, amend or modify entirely or partially these Articles of Foundation, stating, thereupon, that in the case of such modifications, the rights, duties and responsibilities imposed by this instrument on the Board of Directors shall not suffer any change without a written consent. If the FOUNDATION being established through these Articles were revoked as mentioned above, the Board of Directors, after paying any debts owed by the FOUNDATION, shall transfer, pay and render the FOUNDER or the person or people designated by him/her, all the assets that constitute the patrimony of the FOUNDATION or the part of it that is within the revocation, either capital or interests. No one shall have rights or interests in regards to this FOUNDATION except for what is agreed upon the resolutions of this article.

This document has been prepared by Licentiate Enrique Arrocha Rubio, practicing attorney, bearer of Personal Identification Card Number eight – three – one – five – six – two – two (8-315-622).
(Sgd.)-PENELOPE BARRETT.-----------------------------------------------------------------------------

(Sgd.)-BONNIE WILLIAMS.-------------------------------------------------------------------------------

(Sgd.)-MARTINE HEYER-BOOT.-------------------------------------------------------------------------

(Sgd.)-ENRIQUE ARROCHA.------------------------------------------------------------------------------

This copy which I issue, seal and sign in the city of Panama, on this nineteenth (19th) day of the month of April of the year two thousand ten (2010), is true to the original.
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