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AGREEMENT made on the /f o day of A 1990
by and between the Bovernment of the Co-operative Republic of

Guyana (hareinafter referred to as "the Goverament") represented

Deputy PFraime
Minister, Flanring ad Develcpment of tne First Fa~t anc¢ tha

bv the Honocurable W.H.L. Pa-ris, C.C.H.. M.F,,

Atlantic Tele-na2twork, Irg., a private limited compary duly

inco-porated 1in the Unitac States of America, whose principal
cffiza 1s situated 1n 48A Kronprinosens Gade, Thomas, U.S.
Jirgin Islands (hereinafter referred to as "ATN":, representad by

M. Jaffrey J. Prosser, the Chairman thereof, of the Second Part,

SECTION 1. THE TRANSACTION

Sub ject to the representations, warranties and
covenants by the Government and ATN herein containeod and the
other terms and conditions specified herein, including, but ot
limited to, the payment to the Goverrmant by ATN of the sum of
money 3pecified as consideration in Section 4, the Governmeant
nereby agrees to transfer to ATN, and ATN agrees to purchase from
the Government, shares reprasenting eighty percent (80%) of the

issuad snhare capital of the Guvana Telephone and Talagraph

Company (hereinafter referred to as 6T & T), a private limitad

company which shall ba incorporatad by ¢the Government and shal:

take over the business and the assets and liabilities including a
maximum of seven million two hundred thousand dollars (US$7.Z
milliom of foreign currency liabilities of the Guyana
Telecommunication Corporation (hereinaftar ~eferred to as GTC), a
public corporation wholly ownad by the Governmmnt. The credit of
ten millien, five hundred thousand United States dollars (USS10.S
million) extendad by Northern Telecoms to GTC shall not be a
liability of Government or GTC under this agreemsnt.
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SECTICN 2. ‘ REPRESENTATICNS AND WARRANTIES BY ThE GRVERNMENT
The Government recresants and warrants to ATMH ci- 1ts
rominee that:

2.1 Qrganizatjon cf GTT - GTC is a publicz
cerporation, wholly owned by the Government and establishad by
the Guyana Telecommunication Corporation Order (No. 11 of 1567
mad2 under section &6 of the Fublic Corporations Act, Chapter

19:0% of the Laws of Guyana. and continued under
Corporations Act 1988 (Act No. 21 of 19B88).

the Public

2.2 Formation of GT & = The Government shall
inzorporate GT' & T as & private limitad coapany
subect ¢tc the laws of Guyana and such

to provide,
International

regulations made there-
under as are for the time being in force in Guyana. internal and

external telecommunication services and to promote the ecconcmic

Telecommunication Conventions and any

gevelopment of the telecommunication servizes in accordance with,
as fa- as practicable, standard practice
internaticnally and with public damand.

shall disszclve GTC and transfer tc G7 &

recognized
In addition, Governmant
T all tre assets, save
and except such assets relating to those ragulatory functions now

vestee in GTC as set out in Annexure "A", and liabilit:ies

including a maximum of seven million two hundred thousand dellars

(US$7.2 million) of foreign currency liabilities of GTC under

sections 9 and 11 of the Public Corporaticons Act 1988 (Act No. 21
of 1588).
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2.3 Norn-exzisten of 1 Impeciments -
lecal i1mpediments that restrict, negate or

There are nc

impair the right cof

the Government tc dissclve GTC, and ¢c¢ transfar- its assets and

liabiliti@s to GT & T, under secticns % ard (1 of thae Fublic

Corporations Act 1788 (Act No. 21 of 1988), or to transfer any of
the shares in GT & T held by the Govarnment.,

en behalf of the Government, tc ATN.

or any other person

3.4 Autherity, Permits and Licgenceg -
than GTC at presant has any Gcvernment

No perscon cther
authority, perait or
licence in Guyana to legally carry on, gonduct or partizipate in
any of the businessas, or provide any of the services. specified

in Section 4.1, except those expresslv excluded by Section 6.3,

statemants of GTC for the year

audited financial

1989 and the interim financial
statements for the guarter ending 3ist March, 1990 are

- Annexura "B°. Subject toc the observations
they are correct

at
in the Audit Report,
and complete and fairly present the financial
position of GTC as of 3ist December 1989 and as of 3lst March.
1990 (the dates of the Balance Sh;nt and the
statemants respectively), the results of i1ts cperations for the
yaar ended 31st Decembar 1989 and the quarter andad 31st March,
1990 and the as-itl and liabilities of GTC on those dates.

interim quarterl,

2.6 @ 1 o £ j Settlemgnts - At Annexure

"C" is the most recent settlement for a twalve month period and
at Annexure "D" is GTC's best estimate

of the anticipated
settlement for the

nost recent twelva month period not finally
determined, of ravenues froa international data and voice
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talecommunication sarvices of GTC. Annexures “B" and "C* sot

forth cerplete and accurata information regarding gross and net

gettlements with a@aach cocunt-y or coempany zcostituting mora
twe and ore-half per cent 2 1/38%) of GTC's

thar

volume c¢f busineass

expressad 1n revenus, for Iinternationel data and voice

telacoamunications.

2.7 Interest in Transactiong - Save as is normal as
petween a corporate body

cperating a telecommunications systen

and its subscribers and empiovees, no officer or director of GTC

in his parsonal capacity, any direct
or indirect interest in, ©or 1s a party to, any leass,

or Government ocfficial has,

licence.

contract, agresement or other cbligation of BTC or is the hclder,

beneficial owner, or the obligor of any note or cther evidence of
indebtedness of GTC.

2.8 Taies - GTC has filad all returns ralating tc
taxes and duties reguired to be filad by it vuvinder the
Guyana and paid the taxes and duties payabile

laws <f
thereunder. The

in BT & T will not
attract anvy claim or assessment for additiomnal taxes of any kind

being asserted by the Govervment.

vessing of the assets and liabilities of GTC

2.9 rger n iness R r - The corporate
and business ~acords of GTC are true and accurate in all material

respects. These records will be transferred to GT & T.

2.10 Litigation - There are no material claims,
actions, suits, procesdings,

judgments or orders, pending or
threatened against GTC. '

|12
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2.11 * Changes 1n Financial Conditicn - Since 3ist

Cecanter 1989, the date of the loast Balance Sheet, thare has not

the financial czonditicn, assats,
susiness or cperatiors of GTC zther than changes in

neen any material cnarge i

the orcinary

and normal course of busimess, cne of which has had a material

adverse affect on =such financial condition. assats., bBusiness .-

operations.

2.12 Abgence of Certain Changgs or Events

(a) Sirnce 3ist December 1989, the date of the last
Balance Sheet, 6TC has not, except in the ordinary

and normal course of its  business, and consistent
with good business practices -

(i) Incurred any obligation or liability,
fixead or contingant, othner than these
under contracts, agresmants and leases
anteraed into in the ordinary and ncrmal
course of business:

(3i) Discharged or satisfied any lien or
encumbrance or paid any obligation or
liability, whather fixed or contingent:

(iii) Mortgaged, pledged or subjected teo lien.

charge, security, interest or ¢to anv

other encumbrance any of its assets cr
propartiess



Ctawd

(v)

fwi)

(vii)

(viii)

)

Transfer-ed, leasec or otherwise
disposed 2 any of its assats o"
properties, o acquired anv assets -
preparties, other than for a fair
considarations

Cancelles or comprcmised any debt or
claimg

Waived :r raleased any rights of
material values

Transferred or - granted any material
rights under any concessions, lesasas;
licenses, agreements, inventicns, trade
names, trade marks, service marks, copy-
rights, r:qistratiéns or licenses
thereof or applications therefor, or
with respact to any know=how or cther
proprietary or trade rights;

Made any increase in the compensation
payable or toc beccme payable by it tc
any of its employaes, except for
increases made in accordance with its
astabl ished compansation policies
appliead on a basis consistent «ith
Previous practics, or increases saade in
connection with any Collective
Bargaining Agreement;



{ix)

(xi)

(xii)

(xii}l)

7

Faid or provided for any bonus, stocck
option, profit sharing. pensicn,
reatiremant or octher s:imilar payment or
arrangement for or an baehalf of 1its
engloyees other than in the normal
administration cf its axisting
incentive, welfare, pension or
ratirement plans or arrangements, or in
connection with any Collactive
Bargaining Agreement;

Entered into any transaction of any

nature with any of its officers or
members}

Entered into any transaction, contract
or commitment with the Government or any
Government agency or authority or any
othar zarty which by reascn of its size.
nature or otherwise is not in the

ordinary course of its businassj

Undertaken any material berrowing.
whether under existing or new borrow:ing
arrangsments, and entered into any
material locan agreements except the
credit referred tc in Ssction 2.113 or

Terminated, discontinuaed, closed =or

disposed of any facility or business
operation.



(b) , Since 31st March, 1990 (the date of the

last

quarterly statement), GTC has rot -

()

(ii)

(dii)d

tiv)

{v)

Entared i1nto any smpleyment arrangement
or other contract or arrangement with
respect to the performance of personal
services which either (a) is not
terminable without liability by it on
thirty (30) gays notice or less or 'b)
involves an annual rate of compansation
in excess of G¥84,000)

Made any loan ¢to any of its officers,
members or smployess, or to any party

other than in the ordinary course of
businesss

Suffered any material casualty loss cr
damage, whether or not such loss or
damage shall have been covered by
insurance, which naterially affects its
ability to conduct its business;

Issued, sold or otherwise disposed of

any evidence cf indebtedness or other
sacurities;

Grantad or made any options, rights,
commitmants or any other agreements of
any character cbligating it to issue anv

evidenca of indebtednesas or othar
gecurities; or
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(vi) | Acquired any equity interast in anv

other corporation. parthnership, jcaint

venture o ather business sssociaticn.
2.13 No Braach - The execution and celivery of thisa
Agreenent doms not, and the consummation of the
contemplated hereby will not -

transactiors

ta) constitute a viclation of any law of Guyanai

(B) constitute a breach of, default under or
result in the acceleration of, any obligaticn

of GTC of any kind or character; and

(c) viclate or conflict with any other

restriction of any kind or character teo which
GTC i1s subject.

2.14 Authority = The Government has taken all action
raguirad by law cr otherwise raquired toc authorize the exscution
ard delivery ¢cf this Agreement, and this Agreement is a valid and
hirnding Agreement of the Govarnment in accordance with its terms.
The undersigned party executing this Agreement cn behalf of the
Governnent has been duly authorized to exmcute this Agreement.

SECTION 3. REPRESENTATION AND WARRANTIES OF ATN

ATN represents and warrants to the Governsent that:

2.1 r Er r f a - ATN is a pr:vate

limited company duly westablished and incorporated, validly
eristing and in good standing under
United Statas Virgin Islands.

the laws in operation in the

g f g
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3.2 i Gprporate Powgr ang Actjgn - ATN
co-pcrate power to execute and deliver

has

tni1s Agreament and has

taken all action equired by lawm, its Certificate o

[accrperatior., its by-laws and otharwise ¢c¢ authorize such

a@iacution and delivery, and this Agreement is a valid and bindi g
agreenant of ATN in accordances with its terms.

3.2 Ny nt - ATN

is acquiring ¢tha
shares of

GT & T for its own aczount for investment and not
a view t2 “he sale or distribution of the whole or
any other person.

with
part of it tc

3.4 Ceapability - AT has the requisite human
rasources and capital and ability ¢to raise financing to perform
all of its obligations and undertakings

required by thais
Agreenent.

3.3 Bankryptgy = ATN is not barkrupt, has not
and 1= not sub ject to any
filac for nor is

baen
irsolvency procaedings, nor has 1*

i1t in any other way invalved in any procesdinge

for re-organization of the Company or in any similar procesdings

which would affect ATN's capacity ta assume the obligations uncer

this Agresment or its ability to perform its obligations

hareunder.
SECTION &. CONSIDERATION
4.1 Purshase Price of Shareg - In consideration fcr

the transfer to ATN of the shares in GT & T represanting eighty

percent (80%) of its issued share capital and in consideration cf
the vesting in ATN of B0% of its total assets and equity, ATN

|8
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shall pay to the Governmert a sum of Iinited States Doilare

g1 :teen million, five bhundred thcusard only ‘U.S.315,3C0,000,,

5.2 Adgitional Pavmgnts -
Urnited States dollars si:teen million,
(U.5.816,500,200), referrad t¢ in paragraph &.l, the following
gums 3hall be paid by ATN to the Goverrment -

In addit:on t¢ the sum of

“ive hundred thousand

(a) An amount equivalent to twenty (20)
the Liability Decreases.

per cent cf

Liability Decrease ceans
the difference between $7.2 million, the amount of

GTC's fereign currency lisbilities for which GT &L
T assunas resgonsibility; and the settlemant suam,

thea amcunt necessary to settle these foraign
exchange liabilities. '

(b) Amounts equivalent to any sums made available by

way of credit extanded to
foreign Government or

the Government by any

by any corporata bedy,
agency o~ other person cutside Guyana for the uae

and benafit of BTC or BT & T, if extended before

Closing, or of GT &4 T, if extended after Closing,
shall bDe paid ¢to the Governeent in immediately
available cash in United States dollars by ATN, if
the credit was extendsd bafore Closing, or by
GT & 7T if the credit was extendad after Closing
provided always that GT & T opts t© sake use of

the credit s0 extendad. All rights, title and

interest in all equipment purchased with the

cradit so made available shall be transferred to

GTC or to GT 4 T, if the purchase is before

19

nan §
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~ Closing. or toe ST & T, 1f tre purchass is afte-

Closing, free and clear cf all lienas. The sums

referred to in this oaragraph aggregate tc Un:ted
States dollars ten million only (US810,000,000/-
or the date of this Agreemant.
Guyana shall release 3TC

The Government of
ard GT & T of all
liabi1lity in respect of any credits raferrad to in
this paragragh; and

(c) If as a rasult of the participation of the

Gevernment as an owner of equity in GT & T,
interest rates and loan terms are provided by
lenders for the besnefit and use of GT & T, at

rates and upocn terms more favourable than those

that would be available commercially, GT & T will

pay to the Governmmant a coamitment fae in United

States dellars of two gercant (2%4)

of the gross
principal amount of such loan.

The commitment fee
shall be paid when ATN or GT & T becomes entitled

tc draw the principal of suech loan.

SECTION 3. COVENANTS BY ATN

ATN covenants and undertakes that aftar B80% of tha

equity in 3T &4 T is acquired by it pursuant to this Agreement, GT

&2 T will comply with the covenants mentioned harsaftar and ATN

covenants and undertakes to sacure such compliance.

S.1

Gxpansion and Service Improvement Plan - ATN

shall prepare and implement through BT & T a comprehensive

Expansion and Service Improvement Plan (an ocutline of which is

20
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1
set out ir Annexurs “E")

designed to provide national and

the highest quality and mcst general
availability. Tha plan will be preparad and finalized

the Governaent before Closing. Thae

iaternational service of

i Iy
~omsultation with planm will

inclide, but not lim:ted to, provision for the following -

(a) cornectien of at lzast 20,000 additional

to thne existing number of lines
estimated at 21,000,

date of Closings;

subscriber lines

within three vears of the

(B) within twenty-four (24) months, achievemsnt of

contractually guaranteed’ guality of
performance as determined by

service

asasurement of
service indexas recognizad in the

accordance with Annexure "E%g

industry in

~
"
-

witnin Gthree (3) years, ir accordance with the

“E", completa a high
density backbone microwave (1800 channels) between

Scheduls shown 1n Annexura

Lathem and Gmorgetown, Gmorgetcwn and Crabwcod

Cresk, and aestablish other facilitiss permitting

telephona or radio telephons service along the

entire coast from Crabwood Creek to Suddie, and in
the interior at -

(1) Mahdiaj
(i1) lssanog
(1ii) Kurupungj

fiv) Kamarang, Enachu and Imbaimadais and

(v) Aishalton, Dadanawa and Wichabaij and

21
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(di within three years, alsc ae:tend the backbone

microwave to include the Northwest aresass Part

kaituma, Matthews Ridge, ani Mabaruma.

.2 Maintaining a o i rvi -
ATM shall cause GT & T ¢to keep its equipment and services
maintainec

continuously in keeping with intarnational standards.
In addition ATN shall cause &T & T to

introduce in a timely
fagshion current taechnological

advances (wherever practical.
_applicable and relevant) to ensure that a high quality of sarvice
15 always naintained to international standarcs.

5.3 Pyblic Intwrest Services - ATN shall cause GT & T

to provide full pudlic intsrest services, including, but not

limited to, inland telegraph servicas, public call bBox telephone

sarvices, public emergancy telephone services and free telephnons

directories.

Tl Relgaging the GCovernment from the Liabilities of

BIC _and GT & T = ATN and ST & 7T will take

ralaase the Sovernment from every liability,

all msasures to

incluging up to a
maximum of seven m@million twe hundred thousand dollars (USS$7.2

million) of foreign currency liabilities, incurred by GTC and GT

% T bafora Closing, except any debt the favourable terms of which

are conditioned on continuing a gQuarantes given by the

Government, in which case, however, ATN and GT L T will indemnify
ang hold harmless the Government for such debt.

SeS Taxes - Of the taxes and duties payable by 6T & T

under the laws of Guyana, ATN covenants and undertakes to cause

BT & T to pay in foreign currsncy taxes attributable to its net

inccme from international telscommsunication services, to the

extent such earnings are realised in foreign currency.

2.0
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b ‘ gmployment - All the emcloyees
employed by it 1mmediately before Closing
centinued employment with GT & T,

of BTC or GT & T

are guaranteed
on terms which are not leas
fawurasle t> each of such employass than the terams of employment

enjoyed immediately before Closing, for a minimum pericd of

aighteer aonths after Closing, subject only to G7T & T's right to
diamiss or discharge any emplocyee for cause.

$.7 Training and Carger Devglogment ATN shall

cause GT & T tbo formulate and implement programmes for the

training or re=training of its employees so as to meet its needs

and to maike the best use of the employmes and to develop
CArear.

their

s.8 Wglfare Plang - All esployess of GT & T will be

provided.with health insurance and shall have the benefit of

retirement plans (which may be funded or unfunded) establishe
e ——— -
BT & T.

v
Fer the purposes of the retirement glans, all the years

ﬁf the service of ths employeas with GTC shall be given credit to
determine vesting and participation rightsa.
this Agrsenent shall

However, nothing in
be deemed to obligate ATN or BT & T tc
assuse unfunded retirement plan liability which accrued while the

employees ware esployee By GIC unless such liability is reflected
as a liability on the Balance Sheet and Booka of accounts of GTC

and then only %o the extent of such liability recorded on the

books of account of GTC. i B

2.9 Rate Continuity - 6T & T will not increase
subscriber rates in oparation on the date of this Agrsement for a

period of three years after Closirg, except, and than only to the
exteant to which it becomes Jjustified,
following avents -

on the occurrence of the

23
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(k)

(c)

d?

i

.

in the event of 4 sudbstantial inzrease in the
period of six months «f the highest
rate at which United States dollar is lawfull,

sold in Guyana,

average for a

ovar the highest rate at which

Unitaa States dollar is lawfully seld in Buyana

during the month immediately before Cleosings

in the event of a change in long distance charges

payable to foreign correspondents

if costs to provide service to interior areas
specified in the Expansion and Service Improvesent
Plan referred to im paragraph 1 of this Sectien

are proved to be substantially higher than as
stateg¢ in that Plany or

in the svant of any natural disaster or other act
of Sod leading to extensive destruction of plant
and equipnent, provided that GT & T has taken out
and maintained full insurance coverage of
property, glant, equipment and bBusiness
interruption in accordance with Section S.1&
hersundar and the suss paid by the insurer are not
sufficient to aset the expenses of rastoring the
services provided by GT & T or to compensate GT &
T for its lost ravenue due to busineas

interruption affected by the natural disaster or
other act of God.

i j2a8 @
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S.10 ' Swiggh witsh @ - In the case of
mellulsr radio telephone ssrvica, :1n respect of which GT & T wili
e grarted only a non-exclusi.ve

undertabes tnat it will

ficence, ATN covenants aca

Sause 3T L T toc provide switch to swaitsh
access, at rasasonable rates. for any

other company or oerson,
providing cellular radio

telsphcne service. which Ras the

therefor issuad by the Go.eromant.
alsc covenants and undertakes to cause GT & T to provids
switch to switen access, at

recessary licence and permit
ATN

reasconable rates, to terminal and
customer pramises eguipment, including

equipment

telafax and teiex
acquired by any perscn otherwise than from ATN, GT & T
or any agency specified by ATN or 3T & T.

S.1¢ Priv : 4 nj - ATN covenants and
undertakes that 1t will, subject to the laws of Guyana, cause
3T LT te

sucure fully that the osrivacy and confidentiality ot

cemmurications through the servicas provided by GT & T are not
impinged.

=12 Aggignment of Shargs of ATN in BT 38 T - ATH
covenants and undertakes that tha whole or part of the ecuity

helding of ATN in BT & T will nct o assigned by it to any parsch
without the prior permission of the Government and if ATN 1ntends
to assign the said equity holding, it

shall first make an p*fer
to sell the same to the Governmant

whersupon the Governament mnay,
buy the same at a price agreed tc batween the Governsent and ATN

and in the absence of agresment at a price deterainec by

arnitration under the International Centra for the Settlement of
invastment Disputes (ICSID).

RE



S.13

Rights of the Goverrmgnt as Minritv Sharehc lder

in BT & T - ATN covaménts and undertakes tc fully recognize the

rignts and interests of the Government as the helcer of minority
share capifal :n GT & T. and 1n partizular -

(a) &0 rezognize the right of the Government to

chocse such nunber of merbers of the Board of
Diractors of GT & T preporticnate to 1%s

share holding, but i1n nc case less than onej
i ———————— —
and

i

(B) %o provide the Government, at its resguest as
minority sharsholder, full and complete

information and access %o records, relating
ras, reiasi

_to the business and cperations of BT & T,

tinancial administrative, tachnical
octherwise [

and
including but not limited to, the
entent and condition of its business, the

rates charged for telecommunication services,

income and expenditure and financial

position.
-_-_._'_'__._,_,.--"'ﬂ

S.16 Insurancg - ATN covenants and undertakes that it

shall acguire and maintain such insurance on property, plants and

aquipment and for business interruption as would be reasonable

for a prudent business to maintain, bearing in mind, the practice
in the Industry.
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SECTION &. COVEMNANTZ BY THE GOVERNMENT

The Government covenants and undertakes as follows -

6.1 Licences =~ The Government wili grant, subject to

tha previzicns of this Agreemant, to GT & T licences under the

Post and Talag~aph Act, Cap. 47121, of the Laws of Guyana, cr any

legislaticn enacted to replace it, to carry on, operaticns to

provide thz2 following services -

(a) Public teleghone, racio telephore (e:cept privata

radic telephone systems which do not interconnact

with 6T & T netwerk) and pay station telephone

services, national and intarnational voice
data transmission)

and

(b) Sale of advertising im any directories of

telephone subscribers

(e} Switched or non-switched private line service

supportad by facilities constructed cvar public
right of way;

(d) Terminal and customer premises equipment;

Telefax, telex and telegraph service and telefax
= ncgyork sarvice. excluding the
cperations:

follawing

(i) sale of telefax or teleprinter machines:

(ii) ﬁaintonan:n of telafax or teleprinter
equipment; and

2%



L111) cperation cof any facility for the

sanding ard receiving of telefa: copies

or telsprinter messages: anc

(¥) Cellular radic telephone service.

If any such licencas have not besn given to 3T & T before Closing

it will be given immediately after Closing. A licence referred
to in this paragraph will be subject to the other paragraphs of

this Section.

Notwithstanding the licence granted pursuant to Section &.1(a)
for terminal and customer fcremisaes eguipmant, ATN covenantas and
agrees that GT & T will allow customers on an i&dividunl basis to
install such equipment purchasad by the customer and imported for
the customer's own use and to conmect such equipment to 6T & T's
lines. To snsure compatibility of such eguipment
provide customers, on requast, with GT & T's specifications

regarding such equipsant. The zustomer shall be responsible for
the maintanance of such equipment. /’

z.
~ Tha'licence granted to GT & T
in respect of the service referrsd to in sub-paragraphs

BT & T shall

&.2 Jermg of Licences

(a), (B)
ang {(c) of Saction 6.1 will be an sxclusive licence for a periocd

of twanty ysars and shall be renewable at the option of 87 & T
for a further period of twanty years. During the paricd of the

.u:lultv. licence, no other comgany, nor the Governaent, shall
provtd. any services to which tho licence relates. The licerce
granted to BT & T with _Ezzgggg_gg the services referred to 1n

in
ﬂub-pcragraphs (d} and (@) of Section é.1 shall be exclusive for
0 Aol AL M L M b L

& period of ten years, and shall be renewable at tham option of GT

£ T on a non-exclusive basis. '
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5.3 ‘ Cellular Radip Telacshcoe Licence - The
Governnet stall grant to ST L T

-

a ncn~exclusive licencp ¢t:
provide ce2livliar rvacio teleshecns sarvice anywhere within cthe

country. T-@ licencs snall be for a perind of teeaty years end

ahall te rerewatle at the opticn 2f GT & T for a

further per:cd
¢f twenty vears.

8.4 zan ation of Licenc = The Governmant shall
have the power, which may be exercised by
or authority on behalf of the Scvernment,

¢r licerces grantad to GT &

any authorized perscn
te cancel anv licence

T for oroviding the services referred
to in Secticn &.1 if GT & T contravenes any of the material terms

of the licence, or the material grovisions of this Aqreement, or

the material provisions of the Post and Telegraph AST (Lap &#71uL:
or any law mnacted to replace ..

6.5 Faj Achi ™ v or
Expansion = MWithout pgrejudice to the provisionw of Section 6.4.

&
if GT & T fails to achieve the levels of guality of service, o é%ﬁ
tha completion of anv of the phasas of the Expansion and Service &;2

i

Improvement 2lan-covenanted for and uncar taken

by ATN-under this
fgreement within the time allowed thersfor, the Government shall fl

have tne power., exsrcised through the Regulatory Body referred to

at Section 6.7 below, to examine the treach and the circumstances

relating to it and to decide on an agpropriate penalty, if any.

e

6.6 No _Condonation of Bresch - The Raegulatory Body
may at the requast of the Government, or GT & T or ATN allow 3T ¢

& T or ATN time or opportunity to rectify any breach of the
provisions of this Agresmant or to achieve agreed levels of

guality of service or for the completion of any of the phases of

29




the Expansion ard Service [nprovenent Plan, notwithstanding the

failure to achieve 3¢ complete the same within the agreed time.

Such acticn by the Goverrwert or the FRegulateory Bcdy. shall not

he deemad to be a condonation of the breach =r Tailure.

/
6.7 izshmen f Regulat B - £ The

an 1ndspendent

Gavernnent ccvenants and undertalkes to establish

statutory authority (hereinafter referred to as the “Authority”™:

tc regulate the cperations of companiss or ather persons engaged
in providing telecommunication

services and operating in Guyana
and

with a view to sscuring ccmpliance with the relevant laws of
Guyana and to protecting the interests of perscns making use of
such services (hereinafter refarred to as subscribers).

6.8 Subscriber Rates - Without prejudice to the

generality of the foregoing, the Authority will be empowered to

. _— e k)
d2termine questions as t> the reasonableneas of the rates chargea

or te te charged by GT & T for services renderwed by it and the

decisions of the Authority will be Binding on GT & T.

5.9 Ratgs of Return - In determining the rates to be

chargad the subscribers, the Authority shall take inte account -

(a) in regard tc the rates to be charged from

subscribars during the first period of threa years
from Cleosing the covenant

in Section 5.9;

and undertaking of ATN

(b) subject to sub-paragraph (a), GT & T .shall be

T e
‘antitled to ini rate aof return of 15% oo
capital dedicated to public use.

——

The revenus
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Jriﬂuirllﬁﬂt shall be calculated cn a rate of
return

Government and ATN prior to the establishnment of a

Fegilatorv Bedy ¢ anv other agency charged withk

the responsibility of raeagulating the rate of

return for GT &4 T. Unless and until such mutual

— e,
agresmant is reached beiween the Goverament ama
———

&TN, the revenus

an the basis of GT & T's entirg_property:——plant
_ — ._.________"______________—-—-—'——""_—
and aquipment pursuant to _a.  rate—of _return
methodology consistent with the practices ang

proceduress of the United States of America Federal
Communicatiorn Commismion. f/

6.10 n rvj - Where GT & T has engaged

ATN or any of its subsidiaries to rander any management services,

GT&T shall pay fees in foreign currency in such amounts as the

Board of Diracters of GTLT shall approve and the repatriation of

such feses to *he United States of America shall not be subject to

currency rest-ictiona, witholding taxes, or any other taxation by

~_———

the Government.

——

&.11 ] i T munj on
ef GT & T - In this Agreement the expressicn “capital dedicated

to telecommunications business of GT & T

assets of GT & T:\
N

neans the cap:ital

(6.18Y  FEormign Exchange Coptrolsy - The Government
covenants and undertakes to persit GT & T,  without -anv

restriction, tc make payments in fogg}gqjggEFcucy,zn;ﬁ-

3| s &

requirement shall be ;angl;&an-

nethodology to be mutually agreed to Eis—

AN e A

—



(a) internaticnal correspondents;

ib: creditors of GT & T cof debt dencainatec 1~ fereig:

currency;

ic}) suppliaers pof imported supnlies of aequipmant,

materials or =ervices used and neeced in GT & T's
operationss

td) ATN bv way ¢f dividends daclared on sharehclaings

or other sums due from GT & T.
of dividends to ATN shall
withelding taxes.

The repatriation
not be subject ¢to

The repatriation of dividends to ATN and tha payment
en debt denominated in foreign currancy shall
withalding taxes.

oF intarest
‘not be subject to

For the above purposes GT & T shall te

permitted by the Government te retain outside of Guyana

sufficient sums from foreign currency sarned or collected by 1t

from its 1nternational telecommunication operations.

&.13 Rutims and Taxge - After Closing, GT & T shall
be subject tc the wmame tax, duty and exemption ~egime as applied

to GTC or GTAT prier to Closing. This regime is described 1n
Annexure “F". .

1% Forgign Nationals - The Government covenants and

undertakes to grant necessary visas and work permits to enable

BT & T to employ foreign nationals eligible for such visas and
work permits under the laws of Guyana (including the granting of

visas to their family aembers) in pests required for carrying on
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1ts activities as aentioled in this Agreement and for which

suitably qualified Guyanese are not available and tc =nable

as 2irecrtcrs of GT & T,
paragraph shall apply whether such visas

foraign nationals t2  serve Thia

and #ork parmits a e
germanant or temporary in natura.

65.15 Condygt of Bugingss befors Cluzsing

- Tre
Government covanants and undertakes that at al:

timas after %the
date of this Agreement and inciuding the Clesing date, the

Government will use its best efforts
when .t 1= sstablished t2> take over
BTC, tc comply with the following,
and ATN agree otherwise -

to cause GTC, and GT & T
the assets and liabilities cof

except where the Government

(a) GTC and GT & T shall conduct
the usual, rmgalar

their business in
and ordinary coursa, ang 1n
kesping with present bus:iness practices, ani,
the exten®t consistant with such
their best efforta to

to
operaticons, use
ﬂroscrvi the present
business organization intact, and snhall de nothing

(atherwisse than in the ordinary " course

of the managament of the busineass,
suspansion or

including
dismissal of an officer or employee

for cause) which shall have the effect of

depriving them of the services of their presant
officers and employees or to adversaly affec=

present relationships with persons having business
dealings with GTC or GT & T3

(b)) GTC or BT & T shall maintain to the best of thear

ability all the assets and propertiss at pressent

33
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3 -
owned by GTC, and which are reascnably necessary

for its business. 1n custonary repair, crder and

conaitiong

ic) G6TC and GT & T anall maintain the Dooks, aczounts

and other records GTC has beaen saintaining i1r the

connection with its business, 1n
usual, regular

least

past in toe

and ordinary manner, on a basis at
consistent with prior years, and e-~de@svour
to comply with all the laws spplicable to STC o
GT & 7, as the case may be. and to perform without

default all the obligations of GTC or BT & Ty and
(d) excepting any expenditurs incurred or advances on
equipment purchases under the contract already

enterad into by GTC with Nerthern
Corporation,

Telecoms
without the prior consent in writing
of ATN ne individual capital expenditure or

advance on eguipment purchases 1n
Gs100,000

e«cess cf
tone hundred thousand GBuyana dollars
only) will be incurred by GTC or GT & T.

4.16 Accounty Receivabls - At or prior to Clesing the

Bovernment shall pay to G7T & T all amounts which are due from tha
GBovernment to 6TC and GT & 7.

6.17 Right of Way - GT & T shall be allowed the

gratuitous use of the streets, putlic roads, rivers and waters of
Guyana required toc be used by it for the purposes of placing
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telephore pocles and cables, for the purpese ¢f providing service

t> subscribers. The said right of GT & T sral! be subjact to the

ragtrictions and provisions of the Post ard Telegraph Act (Cap.

47301) of the Lawa >f Guyana., or
replace it.

any legislation enacted <=c

6.18 Seanking - GT & T shall be parnitted to ratain nat

revenuas from international telecommunicaticn operations in

or more banks located outside Guyana.

one
Hewever, nothing 1n this

Agresment is intendad t> relaase ATN, its cominee or BT & T of

their respective cbligations under this Agreemsnt or tha laws of

Guyana regardirg foreign currency derived from net settlesents of
international calls.

&£.19 v r n rporati (QPIC) -

The Governmsnt shall support any application by ATN and/or GT & T
to the Overseas Private Investmenrt Corporation (OPIC: for
irvestnent © insurance coverage in connection with ﬁTb;l
cbligations under this Agrsement.

SECTION 7. COVENANTS BY THE GOVERNMENT AND ATN

The Government and ATN agree that:

7.1 GT & T Stogk - GT & T shall have one class of

stock which should cﬁnstst of common stock. Each share of common

stock shall have equal voting rzéhti and the same rights to share
in dividends. Ne sharaholder in ST & T shall have the rignt tc
acgquire authorized but unissued shares of GT L T commen stock
uniess thosa shares ars being offered ¢to all sharsholders upon
terms that allow smach shareholder to maintain their proportionate
interest and ownership of GT & T.
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n

¢ Shargroldings 1n GT & T - ATN and the
Govarrment snall at all times after Closing ~old GT & T shares 1n
ta f2lirwing progortions:

ATN - Eighty percent (80%)
The Governmant or)

} -
its nominme 3

Twentv parceat (20%)

Srould it become necassary tC increase the share capital of GT &

T and should both partims heraeto agree to the incraase, the share

capital of GT & T may be increased by the amount agreed upon by

both Farties and the naw shares shall be allottad to ATN and the
Government in the proportion set ocut
agraed %> bv them.

above unless otherwise

7.3 Dirsctors - 6T & T shall have not less than
#ix, but not more than twelve, directors. After Closing, the

Goverament shall have the right to nominate twenty percent (20%:

of the directors of GT & T, and ATN shall have the raight to

nominate <he remainder {(viz B80%) of the directors. There shall

always be at least one director of GT & T whe is a nominee of the
holder =¥ minority shares.

Tl Board Meetingg -~ All decisions in respect of
important matters pertaining to GT & T and its business shall be
discussed and decided at the meetings of the Board of Directors.

There shall be at Ilsast one meeting of the Board of Directors
each moenth, '
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7.5

Gbligazien %o ®roevide Universal Sarvice - GT &
T =nall have the obl:gaticn t¢ pirovide universal se-vice.

means trat the business ard develocment plans of BT £ T will be

designed to provide as many residents of Buvana as possible with
the canafit of telephone service.

Thie

7.8 a ¢ i o £in Recor -

From the
date «f the erecution of this Agreement

until Closing, the
Govarnmant and its authorized agents on the ¢ne hand and ATN and

and :ts other agents and
rapresentatives, on the other hand as are rsasonably required to

review the corporate books and business racords of GTC,

1ts attorneys, accountants, engineers,

shall be
records of GTC. To
this end, the Government shall designate certain employees of GTC
te facilitate the Government's and ATN's

allowed accesas to tha corporate and business

review of the corporate
bocks and business raco~ds of GTC. Al:

information requested by
ATN and tYe Government

anc available to GTC or GT & T pertaiming
te GTC's and GT & T's operations will be made available proviced
thst such *equest is made after

reasonable notice and the
examination of the

racords talkes place during

normal busineas
heurs. The Government and ATN will

be entitlad tc male
photcstatic copies or otherwise duplicate copies of GTC's ana

oT
& T's corporate records and books

of account. After closing,

both the Goverrnment and ATN shall have egqual access tc the

corpocate books amd businass records of GT & T.

Ta? j j of formaticn - Except for

tre purpcse of carrying out the cperations of GT & T or complying

wnith the provisions of any law, information refarred to 1n

Section 35.13(b) or Section 7.6 shall be maintained in strict

confidence and shall not be published or publicly made available
withcut the written consent of tha shareholders of GT & T.
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7.3

Bgst Efforts Regarding Ccmpliance with Agresment -

Governrent and ATN covenants %o vse their Sast efforts 5 cause

all the coiigaticons imposed upcn tham by *his Agreeran: :; he

dul/ ccmpliad with and to cause all cenditions precedent
obligatisne %o be satisfied.

te =ucn

7.9 Settlemgnt _ of Aczounts with Foca
Teleccmmunicationg Administratjong - ATN

[
or GT L T mav

administracsions foo

nagotiate with foreign telecommunications
reconciling o sattling the net
administrations ¢to GTC or GT & T
to Closing and

ampunts due from thoae
in raspect of any pericd pricr

if as a fisult of such reconciling or settling

more amcunts than mentioned in the financial statements and

Annaxures “C" and "D* are found due from those administrations to

GTC or GT & T in respect of the said period, eighty-five (8%5)
percent of that amount shall be paid by ATN to the Government and

fifieen (15) percent may be retained by ATN,

SECTICN 8. DUE DILIGENCE

For a period of sixty

ezecution of ¢this Agreement,

(0] days from the date of :he
ATN's accountantms, atterne.s.
engineers, and other agents and rep%cscntativcs, Aas are requi-ed,

shall have a right to sxasine (as ATN deems relevant) the bocks

of accounts and supporting records and other corporate bocks
recocrds, and physical assats of GTC angd GT7 & T.

=hall take place during normal businesss hours.

and
This examinationr

The Government
represents and warrants its co-operation and the co-operation of

the officars and employeses of GTC and BT & T before Closing
regarding the aforementioned examinations. ATN shall

all information obtained by 1t under this paragraph
confidence.

maintain

in straict
. The information shall not be published or publicl.
made available without the written consant of the Governsent.
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3ECTION 9. ¢ CLOSING

Complation of the matters referred to 1n Secticns | «od

2.2 and the paymant of the ancunt mentioned i1n Section 4.1 shall

be affected no sconer than thirty days. and not later than forty-

five days after the completion of the dua diligence provided for

11 S2ction B of this Agreement, The Closing shall be held at

Secrgetown, GBuyana, on a date mutually agreed to by the

Gecverrment, G7T & T and ATN.
- SECTION L0, CONDITIONS PRECELENTY TO QBLIGATION OF ATN.

The obligation of ATN to purchase eighty parcent (80%)
of the shares in BT & T pursuant to this Agreement 13 subisct tc
the satisfaction at or before Closing

of all the following
cenditions -

10.14

Agcuracy of Regresentations ang Warranties = The

reapresentations and warranties: of the Government contained 1n

this Agreement shall be true in every matarial respect on and as
of the Cloaing Date, with the same effect

repiresentations and warranties had been made
date,

as though such

en and as 5f such
except to the extent attributable to actions ccnsented to
in writing by ATN.

10.2 Performance of Agreements - The Government
shall have performed all ohltqafions and agreements required to
he performed by it and complied with all covenantas and other
tearms and conditions required to be complied

with by it,
hersunder, on or prior to the Closing Date.
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ta) The covenarts by the Government 1n Section 6 a d

the covenants a2y tve Government and ATN 1n Sectien

7 of this Ag-eemens will eurvi.e Closing and will

remain & binding lagal cecmmitmant throughout the

initial term of the lizerces refe-rad ¢to 1n

Sectior 6.1 and the term of any ranewal thereocf)

{(f) GT & T has been granted all the nacessary licences

and permits and has all the

requisice
authorizations nezmessary %o preovide

national and
international talecommunicaticons services pursuant
toc all the terms, conditions and obligations cf
the Parties t2 this Agresmsent.

Such cpirion shall also include such other mattars incidental tc

the transacticns contemplatad hereby as ATN or its caunsel

may
reasonably reguest,

SECTION 1. CONDITIONS  FIECEDENT
GOVERNMENT

TO CBLIGATIIN oF TRE

The obligation of the Government to sell to ATN ‘uignty
parcant (80%4) of the shares in GT % T pursuant to this Agreement
is =ubject tc the satisfaction at or

following conditions —

before Closing of all the

11.1 Agcuracy of Repr ati a

Warranties - The representations and warrantiss of ATN
contained in this Agreement shall be true
respect on and as of the Closing Date with
though such

in every sateriai
the same effact as

represantations and warranties had besn made on avd

as of such data, axcept to the extent attributable to acticns

consented to in writing by the Government,
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1.2 Parformance ¢f Aqrgements -  ATN shall have

performed all cbligations and agreemen%s required to be performed

bs it and complied with all covenants and cther

conciticas requirad to be complied with by
prisr to the Closing Data.

terms anc

it, hersunder, on ¢r

£1.3 Certificate - ATN 3hall have
Gcvernment with a certificate dated
effect that ATN nas fulfilied the
paragrachs 1 and 2 of this Section.

‘urnished the
the Closing Date to the

conditions specified ir

11.4 inion of u for ATN - The Government

shall have received a favourable legal opinicn of counsel to ATN,
datmd as of the Closing Date, in form and
satisfactory to the Government and
that -

substance reasconably
1ts counsel, to the affect

‘a) ATN is a corperation duly organized, valialy

existing and in good standing under the laws of
the United Statas Virgin Islands;

{b) ATN has the full right, power and authority to

enter inte this Agresment to purchase the sharas
of GT & T to be sold to it hereunder;

ic) This Agresment has teen duly
deliverad by ATN and constitutes a
and binding obligaticon of ATN;

executad and

lagal, vaiic

(d) The covenants by ATN in Section S and the
covenants by the Government and ATN in Section 7
of this Agreement shall survive Closing and shall




‘remain a bindirg legal commitment tarsughout the

initial te~m of the licences referred to 1ir

Section é.1 and the term of any ~enswal thereof.

Such zpiniton shall also :nclude such other matters ircidental to

the transaction contemplated hareby as the Government or tha

coursal of the Government may reascnadly requesat.

SECTIDN 12. RENEWAL OF LICENCES.

Licences -Notice of intention ¢to seek
grented to GT & T shall be given by GT & T

Raneaw of

renewal any licence

one ymar before the

exgiry of the term of the licence and the application for renewal
of any such licence shall e made in accordance with the

law
applicable thereto.
12.2 Renewal of Exclusive Ligence After Expiry of

Tarm — After the expiry of the initial
licance granted to GT & T

tere of any mxclusive
in rescect of tha sarvices menticned
(c) and referred to in Secticon 4.2,
shall renew the licence on an exclusive basia in

accergance with applicable laws of Guyana and
Ajreemant.

in Section 6.l1(a), () and
tire Govermnment

tha terms of this
Further, after the expiry of the initial term of anv

prclusive licence granted ¢to GT & T in respact of the services

menticned in Section &.1(4) and (@) and
6-29

referrad to in Seaction
the Government shall renew the licence on a non—-exclusive

basis in accordance with the laws of Guyana and the terms of this
Agresment.

42

e



12.3 Sale of Agsets of GT & T on Non-renewsl or
Terminazion of Licence - If on

account of the non-ranawal of any

licence grantead te 6T & T for carrying on any of the activities

raferred to in Section 6.1 GT & T has to clcse its operatisns,
the GoJernmert

shall be entitlad toc purchase the shares of ATN in GT & T or the

assets of GT X T, on such terms as may be agremad batween ATN and

the Governmant or, cn failure to reach such agreseant, aa

datermined ty arbitration conducted by ICSID.

SECTICN 13. FORCE MAJEURE

13.1 Definition - For the purpose of this Agresmsent,
“force majeurg" shall mesn any event which could not have

reascnably been focresaen, is beayond the reascnable control of the

Party claiming to be affected by such svent, has not been brought

about at the instance of such Party and has causead non-

Force Majaure may include but is not
limited tc such events as

parformanca or delay.

insurrection, war or othar armad
conflict, flocds, earthquakes and other natural disasters.

13.2 i n_th v f Focce jgur - No

Farty shall be held liable or deemsd to be in default undsr this

Agreament for any failure to perform obligations and duties

hersunder if such failure has vesulted directly

or indirectly
from force majeure, provided

that that Party had taken all
precautions to aminimize the consequances of the force majeure.

13.3 Notice of Force Hajeurg - In
majeure, the Party so claiming shall

the event of force

notify the other Party in
writing of the circumstances and the Parties nhail meet forthwith
to determine the action to be taken.

43




[
12.6 stentjon of Time fo-
pe-ind, dJuring which the event

Force Majeurg - ANy

of force majeure continues shall
te ac322 to the time allowed to any Farty to

perform any act c¢r
wnde-take any cbligation.

SECTION L&, INDEMNIFICATION.

14.1 Lngggn;figétign By Government - The Governmant

agraes to indemnify and hold ATN and GT & T, or any one of them.

ard thmir respective cdirectcrs, office~s, employess and agents,

iudgments. damages, losses, claims,
liena, panalties, obligaticns, liabilities,

expenses, including

harmieas from and againat all

sattlements and
reasonable attorney's fees, arising out of -

(a) any breach of any warranty or covenant or any

inaccurate or erronecus representations of

the Government contained herein, in any

Annexura attached nerate or in any

certificate, agreemsnt or other instrunent
duly exacuted ard delivered hy the Goverrnment

pursuant te this Agreemant; and

b} any failure of the Governmant to perform ¢~

comply with any provision, obligation or dut.
containad in this Agraement and required to

be performad or complied with by thre
Government.

14.2 Indemnification by TN - ATN agrees to indemnif,

and hold the Government and its officers, amployess and agents

harmless frem and against all judgments, damages, losses, claims,

liens, penalties, obligations, liabilities, settlements and

expenses, including reascnable attorney's fees, arising out of -




(a) any breach of any warranty or covenant or any

inaccurate or erronecus rapresentations cof
ATN conta:nad Ferein, 10 any Anne:ure
attachad hereto er in ary ceartificate,
agreement or other instrumant July executed
and delivered by ATN pursuant to this

Ag-eement; and

(b) any failure of ATN or GT 4 T to perform oc
comply with any pravision, cbligation or duty
contained in this Agrasenant and required to

be performed or complied with hy ATN or
GT & T or both.

14.3 akin of laim - All claias for

indemnification undar this Agreement shall be nade within the

time specified in 3Section 19  hereof, All claimrs

for
irdennification shail be made in writing.
ZCTION 15. SURVIVAL OF AGREEMENT TERHMS.
1eed Rep-esgritations and Warranties - Tre

representations ant warranties which are included herein or in
snv Amnexure attached hereto, certificate, agreement or cther
instrument duly executad and deliverad pursuant to this

Agreement, and the indemnities which are provided for herein tco

the extent that they relate to the said repressntations and

warranties, shall survive the Closing.
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158 ' Covgnants arfd Elﬂ&gin _Other Provisjong -
covenant or other provision of this Agreement which by 1te
nature and content is applicabie toc the operation of GT & T and
ATN. or any cne of them, shall te effective and survivae Closing,
and shall be binding on the Parties for a 2ericd equal to the
initial term of the licence, or any renewals therasof. or

Any

grantad in
respect of such cperations plus twe (2) ymars.

13.35 h Provigion - Any provision of this

1 ane 2 of this Section
shall survive Closing, and shall be binding on the Parties, for a

three (3) ywar period after Closing.

Agreement ot included in paragraohs

SECTION 1&. GOVERNING LAW3 WAIVER OF SOVEREIGN IMMUNITY:
SUBMISSION TO JURISDICTION.

sl rnj s - This Agreement shall tea

constiruad under and in accordance with the laws cf Guyana.
16.2 Weiver of Soversign Immupity ~ The Government

agreas to waive any defence of sovereign immunity and consents *c
suit, if necessary, te resclve

disputes concerning the
intergretation of this Agrsement.

16.3 Submission to Jurigdiction - For the purpose of
resclving disputes regarding this Agresment, or
arising therafrom, the Government, ATN and 6T & T shall submit
tHIMS;lv.I to the jurisdiction of the courts of Guyana. Hithout
prejudice to the above, and any other provision of this
Agresement, the Parties may agres in writing to resclve anvy
dispute betwaen them ragarding this Agreement, or arising
therefrom, by arbitration conducted by ICSID and when thaey
agree the dispute shall be referred to ICSID.

SC
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SECTION 17. WAIVERS.,

17.1

- Any Party to
whom any obligations is due under this Agreerent may by writien

notice to the Facty from whom perforuance of the
dus -

cbliigation s

(a) extend the time for the performance of any of

the cbiigat:ions or the taking of other action
under this Agreemant;

() waive inaccuracies in the reprasentations and

warrantiss of the other contained in thas

Agreamgnt, in any Anmmexure herato, or in any
certificate issued hersundar)

(c) waiva compliance with any of the covenants or

conditions contained in this Agreement: or
(d) waive or modify parformance of any of the

obligations under this Ag-eement.

Except as provided in the preceding santence, no action taken

pursuant to this Agresment, including, but without any

limitation, any investigation by or on behalf of any Party, shall
be desmad to constitute a waiver, by the Party taking such

action, or compliance with, or performance of, any

repressntations, warrantiss, covenants, conditions or obligatione
contained in or under this Agreement.
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2e3acn - Any waiver By a Party of a breach of any pre/is:ion of

th1s Agreemant shall not cperate or be

construed 38 & wal.er of

o
any subsequert breach.

SECTION 13. EFFECT OF HEADIMNGS.

The headings of the various Sections and paragraphs

rerein arm irsarted mnerely as a matter 5f convenience ard for

referanca and any such heading shall not be construed as 1n any

marner defining, limiting or describing the scope or intent of

the particular Section or paragraph to which it refers, or as

affecting the meaning or construction of the langquage in the body
thereof.

SECTION 19. NOTICES.

All rotices which are ~equirad or may be give~ pursuait
te this Agreensnt shall be in

writing and shall be sufficient in
all r-espects if delivered

in person or mailed by registerad.

cartified or express mail, pestage prepaid, as follows

To tha Goverraent:

The Minister for the time being assignad

responsibility for telecommunications, at the

addrass of his office in Georgatown, Buyana;




Te ATN:

Atlantic Tele-Network Inc,
P-al Bbx ﬁlmﬁ
St. Thum.‘l

U.S. Virg:in Ilulands 00801,
Attenticn: Jeffrey J. Prosser

To GT & T:

When incorporated, at the address of its
registered office,

or at such other address as any of the above parties shall have

designated by notice in writing teo the other parties.

IN UWITNESS WHEREOF, the Governmeat of the Co-cperative

Republic of Guyana, and Atlantic Tele-Networ#, Inc. have ®ach

caused this Agreement to ba exmcuted c¢cn its behalf by its officer

or raprasentative theresunto duly authorized. all as of the day

and yemar first above writtan.

ATLANTIC TELE-NETWORK INC GOVERNMENT OF THE CODPERATIVE

REPUBLIC OF GUYANA

«H.L. Parris
uty Prime Minister Planning
and Develcpmant
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., PIRST ADDENDUM 7O AGREEMENT

THIS FIRST ADDENDUM TO AGREEMENT. Dated as of Decsmber 20th
1990, by and between THE GOVERNMENT OF THE CO-OPERATIVE REPUBLIC
OF GUYANA (ths "Government®”), represented by the Honourabla
W.A.L.H. Parris, C.C.R., M.P., Deputy Prime Ministar, Planning
and Development, and ATLANTIC TELE-NETWORK, INC., a private
limited ccmpany duly incorperated in ‘the United States of
America, whose principal office is situated in 48A Kronprindsens

Gade, St. Thomas, U.S. Virgin Islands (“ATX"), rapresented by
Mr. Jeffrey J. Prosser, the Chairman thereof.

WHEREAS. The Govermment and ATN entered into an Agreement,
dated June 18, 1990 (thes "Agreesment®); and

WHEREAS. The Governmzent and ATN desire to amend the
Agreanment;

NOW, THEREFPORE. In consideration of the premises, and for
other good and valuable consideration, the receipt, adequacy and
sufficiancy of which ars hereby acknowledged, the parties agree
that the Agreement shall be modified and amended and the same
hereby is modified and amended as f£ollows:

1. XO ADJUSTNENTS. No adjustments shall be nade pursuant to

Section 4.2(a) of the Agreement, and Section 4.2(a) of the
Agreement is hersby deletsd.

2. BILLING FOR TELECONNUNICATIONS SERVICES. The Governnent
‘will parmit the Guyana Telephone and Telegraph Company Limited
(GT&T) to bill any company located in Guyana which, pursuant to
Governzent authorization, is entitled to bill GT&T for goods or
services in foreign currency, or any special catagary of persons
or entities agresd to by the Government for a.l talecommunication
sarvices of GTAT in United States currency. The special cateagery
of persons or entities who will be permitted to be billed in
foraign currency shall be detarmined with regard to volume of
long distance calls generatsd by these entities and material
changs in the ratio at the date of closing, of incoming calls to
outgeing calls.

3., MANAGEMENT AND REGISTRATION HNATTERS. The Government
recognises the right of the GTAT to manage the affairs of the
company in accordance with normal practice in the industry. It
is further understood that the nanagement has the right and
rasponsibility to determine the methodalagy in pursuing the

objectives detarmined by the Public Utilities Commission from
tine =0 tine. .

4., OPENING BALANCE SHEET. As expediticusly as possible after
ciosing, the Government and ATN shall agrse on the opening
Balance Sheet of GT&T. Where at the time of the preparation aof
the Opening Balance Sheet it is found that the foreigm currency
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PIRST ADDENDUM'TO AGREEMENT

THIS FIRST ADDENDUM TO AGREEMENT. Dated as of Decezber 20th
1990, by and between THE GOVERNMENT OF THE CO-OPERATIVE REPUBLIC
OF GUYANA (ths "Government®"), reprssented by the Honourablae
W.A.L.H. Parris, C.C.H., M.P., Deputy Prime Ministar, Planning
and Development, and ATLANTIC TELE-NETWORK, INC., a private
limited company duly incorporated in the United States of
America, whose principal cffice is situated in 48A Kronprindsens

Gade, St. Thomas, U.S. Virgin Islands (“ATN®), represented by
Mr. Jaffrey J. Prosser, the Chairman thereof.

WHEREAS. The Govermment and ATN entsred into an Agreanent,
dated June 18, 1990 (the "Agreement®); and

WHEREAS. The Government and ATN desire to anmend the
Agresnment;

NOW, THEREPORE. In consideration of the premises, and for
other good and valuable consideration, the recsipt, adegquacy and
sufficiancy of which ars hereaby acknowledged, the parties agree
that the Agreenent shall be modified and amended and the same
hereby is modified and amended as follows:

1. NO ADJUSTNENTS. No adjustments shall be made pursuant to

Secticn 4.2(a) of the Agreement, and Section 4.2(a) of the
Agreement is hersby deletsd.

2. BILLING FOR TELECONNUNICATIONS SERVICES. The Governnment
will permit the Guyana Telephone and Telegraph Company Limited
(GT&T) to bill any company located in wvhich, pursuant to
. Governzent authorization, is entitled to bill GT&T for goods or

services in faoreign currency, or any special catagory of persons
or entities agresd to by the Governmmant for a.l talecommunication
services of GTAT in United States currency. The special catagery
of parsons or entities who will be permitted toc be billed in
forsign currency shall be detarmined with regard to volume of
long distance calls generatsd by these entities and material
change

in the ratioc at the dates of closing, of incoming calls to
outgeing calls.

3. MANAGEMENT AND IIGIBM!IO! HATTERS. The Government
recognises the right of the GT&T to manage the affairs of the

company in accordance with normal practice in the industry. It
il further understood that the mnanagement has the right and
rasponsibility to determine the methodolagy in pursuing the

objectives detarmined by ths Public Utilities Commission from
tine to tine.

4. OPENING BALANCE SHEET. As expediticusly as possible after
ciosing, the Government and ATN shall agrse on the opening
Balance Sheet of GTET. Where at the time of the praparation aof
the Opening Balance Sheet it is found that the foreign currency
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To incorporate the following elements, that is
<he consequences provided for in these Sectiors
will be attracted only if ncn-compliance with che
orders referred to therein is in respect of any
naterial particular and without lawful excuse,
after opportunity was given for compliance.

8. LIABILITIES. The Government and ATN agreed that,
notwithstanding anything contained in Section 1, 2.2 or 5.4 or
any other Section of the Agreement, the only fcraeign currency
liabilitias that are to be =zransfarred from the Guyana

Teleconmunications Corporation (GTC) to GT&T are the foreign
currency liabilities of GTC due and ocwed to the fol.owing
craditors:

(1) Western Union

(ii) aT&T
(iii) ¥©.T. Business Info. London
(iv) Crown Agents

(v) Harris Parinon (Canada)
(vi) BEmbratal Brazil
(vii) Keith Byrne Asscciates

(viil) Trinidad and Tocbago extarnal Telecons
(ix) cCable and Wireless

(x) Barbados Extarnal Telecoms.

The aggraegate of thesa liabilities is as on this daze
approximataly US$4.138 millicn. The deposits under the Extarnal
Payment Deposit Scheme of the Bank of Guyana in relation to the

aforesaid liabilities amounting to approximately 0.048 million US
dollars, will alsc be transferred to GTAT.

It is further agreed that the foreign currency liablilities

cransferred to GT&T will not excaed US$4.3 nillion as on the dace
of transfer.

All other foreign currency liahilities of GTC, along with
the depcsits made under the Extarnal Payment Deposit Scheme in

relation to any such liabilities, will be transferred to the
Governnent.

9. ADJUSTHENT OF PHEPAYMENT. At vesting of the assets and
l1iabilities of GTC in GT&T the Govarnment will treat as a
prepaynent by GT&T the sum of Guyana dollars cne hundred and
seventy million transferred frcm GTC to the Government. This
liability will be discharged by the Govarnment by the set off of

taxes, fess and other charges and imposta payable by GT&T tc the
Govermment.

s>




1
i
"
i
!
M
"
8
H
M
g
]
g
'
Vl'
‘

10. OVERSEAS FRIVATE INVESTMENT CORPORATION (OPIC). T h e
Government agraes that in the event of a claim being made by ATN
against OPIC for payment under any policy af insurance issued by
OPIC to or in favour of ATN, the Government will give its consent
to the assigmment or transfer by ATN to QPIC of the shares held
by ATN in Guyana Telephone and Telagraph Company Limited.

The Govarnment further agreas that after any such assignment
of shares to OPIC, any disputas between the Government and OPIC
with regard to the said shares shall be resoclved by arbitzaticn
conductad by ICSID.

11. SOPPLEMENTARY COVENWNANTS. The Government covenants thas
between June 30, 1990 and the date of closing:

(i) no dividends have bheen or will be paid t3 the
sharenolders of GTC or GT&T:

(Li) no transfers of moneys have been or will be made from

the GTC or GT&T to the Government other than in the
normal course of business:;

(iii) all GTC or GT&T recsipts denominated in foreign
currency collectad by or paid to the Central
Bank have been or will ba credited to the- account of
GTC or GT&T in The Bank of Guyana;

(iv) receipts relatesd to toll settlements for periocds

. prior to closing but not received by GTC or GTAT
prior to closing will not after closing, be subject >
existing depaosit requirements but may be depcsited in a

GT&T foreign currency accsunt of GTST's choosing.

12. REPFECT OF ADDENDUN. The provisions of the Agreement are
ratified and reaffirmed excapt to the axtent such provisions are
inconsistent with this First Addendum, in which case the First
Addendum shall control the interpretation of the Agreement. In
all respects, this First Addendum shall be interprated and given
the same consideration as if it were part of and set forth in the
Agreanent.

13. DEFINITIONS. All terms defined in the Agreement and used
but not defined harsin have the neanings given therato in the
Agreenent.




saet forth.

ATLANTIC TELE-NETWORK, INC.

IN WITNESS WHEREOP, the partibs hereto have caused thais Fj
Addendum to be executed as of the date and year hereinabove Eiﬁ:g

GOVERNMENT OF THE
CO-OPERATIVE REPUBLIC

REPUBLIC QF ANA
By ~

.L.H. Parris,
Deputy Prime Minister,
Planning & Development.
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ATLANTIC TELZ-NETWORK, INC. R

(A Delaware Corporation)

ARTICLE I
Officas

SECTION 1. Registered Office. The registered office
of the Corporation within the State of Dalaware shall be in the

City of Wilmington, County of Naw Castls.

SECTION 2. Qther Offices. The Corporation may also
have an office or offices cother than said registeraed office at

such place or places, either within ar without the State of
Delaware, as the Board of Directors shall ‘rom time to time
determine or the business of the Corporaticn may require.

ARTICLE II
Meatings of Stockholders

SECTION 1. Place of Mgatings. All meetings of the
staockholders for tha elaction of directors or for any cther

purpcse shall be held at any such place, either within or
without the State of Delaware, as shall be dasignated from time

to time by the Bocard of Directars and stated in the notica of
meeting or in a duly executad waiver tharsof.

SECTION 2. Annual Meeting. The annual neeting of
stockhclders, commencing with the year 1990, shall be held at

such date and at such time as shall be designated from time to
time by the Board of Directors and statad in the notica of
;eeting or in a duly executed waivar thersof. At such annual
aeeting, the stockholders shall elect, by a plurality vote, a
Board of Directors and transact such other business as may
properly be brought bafore the neeting.

SECTION 3. Special Meetings. Special meetings of
stockholders, unless otherwise prascribasd by statute, may be

called at any tima by the Board of Directors or the Chairman of
the Board, if one shall have bsen ¢lected, or the President and
shall be called by the Secretary upon the request in writing of
a stockholder or stockholders holding of record at least fifty




percent of the voting power of the issued and outstanding
shares of stock af the Corporation entitled to vote at such

neeting.

SECTZON 4. Notice of Megtingg. Excapt as otherwise
expressly required by statute, written notice of each annual
and special meeting of stockholders stating the date, place and
hour aof the meeting, and, in the case of a special meeting, the
purpose or purposes for which the meeting is called, shall be
given to each stockholder of record entitled to vote thereat
not less than ten nor more than sixty days befare the date of
the meeting. Business transacted at any special meeting of
stockholders shall be limited to the purpcsaes stated in the
notice. Notice shall be given personally or by mail or
facsimile machine and, if by mail, shall be sent in a postage
prepaid envelopa, addressed to the stockholder at his addrass
as it appears on the records of the Corporation. Notice by
mail shall be daemed given at the  time when the same shall ke
deposited in the United States mail, postaga prepaid. Notice
of any meating shall not be required to ba given to any person
who attands such meeting, except whan such parson attends thae
meeting in person or by proxy for the express purpose of
cbjecting, at the beginning of the meeting, to the transactian
of any business because the nmeeting is not lawfully called or

convenad, or who, aeithaer before or aftar the meeting, shall
submit a signed vwritten waiver of notice, in parson or by
proxy. Neither the business to be transacted at, nor the
purpose of, an annual or special meeting of stockholdera need
be specified in any written waiver of notice.

SECTION 5. List of Stockhglders. The officer who has
charge of the stock ledger of the Corporaticn shall prepare and
maka, at least tan days bafors each meating of stockholdars, a
ccmplete list of the stockholders entitled to vote at the
meeting, arranged in alphabetical order, showing the address of
and the numbar of shares registared in the name of each
stockholdar. Such list shall be cpen to the examination of any
stockholder, for any purposa germane to the meeting, during
ordinary business hours, for a period of at least ten days
prior to the meating, either at a place within the city, town
or village whers the meeting is to be held, which placa shal.
be specified in the notice aof meeting, or, if not spacified, at
the placs where the neeting is to ba held. The list shall be
praduced and kept at the tize and place of the maeting during
the whole time thersof, and may be inspacted by any stackholder
whe is prasaent.

SECTION 6. Quorum, Adicurnments. The holders of a
majority aof the voting power of the issued and ocutstanding
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. stock of the Corporation entitled to vote thereat, present in
perscn or represented by proxy, shall constitute a quorum for
the transaction of business at all meetings of stockholdaers,
except as otharwise provided by statute or by the Certificate
¢f Incorporation. If, hovever, such quorum shall not be
present or representaed by proxy at any meeting of stockholders,
the stockholders entitled te vote thersat, present in perscn aor
represented by proxy, shall have the pewar to adjourn the
meeting from time to tima, without notice other than
anncuncement at the meeting, until a quorum shall be prasent or
represented by proxy. At such adjourned meeting at which a
gquorum shall be prasent or reapresentad by proxy, any business
may be transacted which might have been transacted at the
meeting as originally called. If the adjournment is for mores
than thirty days, or, if after adjocurnment a new record data i.s
set, a nctice of the adjourned meeting shall be given to each
stzockholder af racord entitled to vota at the meeting.

- SECTION 7. Qrganization. At each meeting of
stockholders, the Chairman of the Board, if one shall have been

alectad, or, in his absenca or if cna shall not have been
alacted, tha Prasident shall act as chairman of the meeting.
The Saecratary or, in his absenca or inability to act, the
parson whom the chairman of the neeting shall appoint secretary
of the meating shall act as secretary of the meeting and keep
the minutes thereof. 2

SECTION 8. Qrdar of Business. The order of business
at all meetinga of the stockholders shall be as determined by
the chairman of the meeting.

SECTION 9. Yoting. Except as otherwise provided by
statute or the Cartificats of Incorporation, each stockholder
' of the Corporation shall be entitled at each meeting of
' stockholders to cne vote for each share of capital stock of the
- Corporation standing in his nams on the reccrd of stockholders
of the Corporation:

(a) on the date fixed pursuant to the provisions
of Section 7 of Article V of thasa By-Laws as the
racord date for the determination of the stockholders

- who shall ba santitled to notica of and to vote at such

neeting; or

(b) if no such record date shall have basen so
fixed, then at the closea of busineas on the day next
praceding the day on vhich notica tharsaf shall be

ol given, or, if notice is waived, at tha close of
' business on the date naxt precading the day on which
the meeting is held.
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gach stockholder entitled to vote at any meeting of
stockholders may authorize another person or persons to act for
him by a proxy signed by such stockholder or his
attorney~-in-fact, but no proxy shall be voted after thrae years
from its data, unlass the proxy providss for a longer pericd.
Any such proxy shall be delivered to the secretary of the
meeting at or prior to the tims designated in the order of
business for so dalivering such proxies. When a gquorum is
present at any meeting, the vote of tha holders of a majority
of the voting power of tha issued and cutstanding stack of the
Corporation entitled to vote therson, prssent in person or
represanted by proxy, shall decide any question brought befara
such meeting, unless tha question is one upon which by express
provision of statute or of the Cartificate of Incorporation or
of these By-lLaws, a different vote is required, in which case
such express provision shall govern and control the decision of
such quastion. Unless required by statuts, or determined by
the chairman of the meeting to be advisable, the vots on any
question need not be by ballot. On a vots by ballot, each
ballot shall be signed by the stockholder veting, or by his
proxy, if thers by such proxy, and shall state the number of
sharas voted.

SECTION 10. Inspectors. The Board of Directors may,
in advanca of any umeeting of stockholders, appoint one or more
inspectors to act at such masting or any adjournment therect.
If any of the inspectors so appointed shall fail to appear or
act, the chairman af the meseting shall, or if inspectors shall
not have been appcainted, the chairman of the mseting nay,
appoint one or mors inspectors. Each inspactor, bafore
entering upon the discharge of his duties, shall take and sign
an cath faithfully to executa the dutiss of inspector at such
meeting with strict impartiality and according to the best of
his ability. The inspectors shall detarmine the number of
shares of capital stock of tha Corporation cutstanding and the
voting power of each, the mumbar of shares represented at the
meeting, the existence of a gquorum, the validity and effect of
proxies, and shall recaive votas, ballots or consents, hear and
deternine all challenges and questions arising in connection
with the right to vote, count and tabulates all votes, ballots
or consants, detarmine the results, and do such acts as are
propar to conduct the election or vota with fairness to all
stockholders. On raquest of the chairman of ths meeting, the
inspectors shall maks a report in writing of any challenge,
request or patter detarained by thea and shall exacute a
certificate of any fact found by them. No dirsctor or
candidata for ths office of director shall act as an inspector
of an election of diractors. Inspectors need not be
stockholders.
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SEGTION 11. Agtion by Congent. Whenever the vote of
stockholders at a meeting ‘thereof is required or permitted to
be taken for or in connection with any corporate action, by any
provision of statute or of the Certificate of Incorporation or
of these By-Laws, the meeting and vota of stockholders may be
dispensed with, and the action taken without such meeting and
vote, if a consent in writing, setting forth the action so
taken, shall be signed by the holders of outstanding stock
having not less than the minimum number of votes that would be
necessary to authorize or take such action at a meeting at
which all shares of stock of the Corporation entitlad to vote
thereon were present and voted.

ARTICIE III
Board of Directors

SECTION 1. General Powers. The business and affairs
of the Corpeoration shall be nmanaged by or under the direction
of the Board of Directors. The Board of Directors may exsrcise
all such authority and powers of the Corporation and do all
such lawful acts and things as ars not by statute or tha
Certificate of Incorparation dirscted or reguired to be
axercised or done by the stockholders.

SECTIOR 2. i

of 0ffice. The number of dirsctors constituting the initial
Board of Directors shall be one. Thersafter, the number of
diraectors may be fixed, from time to time, by the affirmative
vota of a majority of the entire Board of Directors or by
action of the stockholders of the Corporation. Any decrease 1in
the number aof dirsctors shall be effective at the time of ths
naxt succeeding annual meeting of stockholders unless there
shall be vacancies in the Board af Directors, in which case
such decrease may become effective at any time prior to the
next succeeding annual meating to the extent of the number of
such vacancies. Dirsctors need not be stockholders. Except as
otherwise provided by statute or these By-Laws, the directors
(other than nembars of the initial Board of Directors) shall be
elected at the annual meeting of stockholders. Each director
shall hold office until his succeascr shall have bsen elected
and qualified, or until his death, or until he shall have
resigned, or have been removed, as hereinafter provided in
these By-Laws.

SECTION 3. pPlace of Meetings. Meetings of the Board
of Directors shall be held at such place or placas, within or
without the State of Delavara, as tha Board of Directors nay
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from time to time determine or as shall be spacified in the
notice of any such meeting.

SECTICN 4. Annual Megting. The Board of Diractors
shall meet for the purpose of organization, the election aof
officers and the transaction of other business, as soon as
practicable aftesr each annual meeting of stockholders, on the
same day and at the same place whers such annual meeting shall
be held. Notica of such meeting need not be given. In the
event such annual meeting is not so held, the annual meeting of
the Board of Directors may be held at such other time or place
(within or without the State of Delawars) as shall be specifiled

in a nctice thersof given as hersinafter provided in Saction 7
af this Article III.

SECTION 5. Regqular Mgetings. Regular meetings of the
Board of Diractors shall be held at such time and place as the

Beard of Directors may fix. If any day fixed for a raegular
meeting shall be a legal holiday at the place where the mesting
is to be held, then the meeting which would otherwise be held
on that day shall be held at the same hour on the next
succeeding businass day. Notics of regqular meetings of the
Board of Directors need not be given except as otherwisa
raquired by statute or thesa By-lLaws.

SECTION 6. Spacial Mesatings. Special meetings of the
Board of Direactors may be called by the Chairman of the Board,

if one shall have been alected, or by two or mores directors of
the Corporation or by the Prasident.

SECTION 7. Notice of Meatings. Notica of each
special meeting of the Board of Directors (and of each regqular

maeting for which notice shall be required) shall be given by
the Secretary as heresinafter provided in this Section 7, in
which notice shall ba stated the time and place of the

meeting. Excapt as otherwise required by these By-lLaws, such
notice need not stats the purposes of such meeting. Notice of
each such meeting shall be mailed, postage prepaid, to each
director, addressed €0 him at his residence or usual place of
businesa, by first class mail, at least two days before the day
on which such meeting is to be held, or shall ba sent addressed
to him at such placa by talegraph, cable, talex, tslecopier,
facsinile or other similar means, or be deliversd to him
perscnally or be given ta him by telephone or other similar
means, at least =four hours before the time at which such
meeting is to ba held. Notice of any such meeting naed not be
given to any dirsctor who shall, eithaer bafore or attaer the
meeting, submit a signed waiver of notice or who shall attend
such meeting, except when he shall attend for the express
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purpose of gbjecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfull.y
called or convened. §

SECTION 8. Quorum and Manner of Acting. A majority
of the .entire Board of Directors shall constitute a quorum for
the transaction of business at any aeeting of the Board of
Directors, and, excapt as ctherwise expressly required by
statute or the Certificate of Incorporation or these By-Laws,
the act of a majority of the directors prassent at any meeting
at which a quorum is presant shall be the act of tha Board cf
Directors. In the absencs of a quorum at any meeting of the
Board of Directors, a majority of the directors present thereat
may adjourn such meeting to ancther time and place. Natice of
the time and place of any such adjourned meeting shall be given
to all of the directors unless such time and place were -
anncunced at tha meating at which the adjocurnment was taken, in
which case such notica shall only. be given to the directors who
were not prasent thereat. At any adjourned neating at which a
quorum is prasent, any business may be transactad which might
have bean transactad at the meeting as originally called. The
directors shall act only as a Board of Directors and the
individual directors shall have no powar as such.

SECTIOR 9. Qrganization. At each meeting of the
Board of Directors, the Chairman of the Board, if one shall
have been elected, or, in tha absence of the Chairman of the
Soard or if one shall not have been elected, the President (or,
in his absence, ancther director chosen by a majority of the
directors present) shall act as chairman of the meeting and
preside thareat. The Secratary or, in his absence, any person
appointed by the chairman shall act as sacratary of the meeting
and keep the minutes thereot.

SECTION 10. Resignationg. Any director of the
Corporation may resign at any time by giving written notice of
his resignation to the Carporation. such resignation shall
take effact at the time specified therein cr, if the time vhen
it shall become effective shall not be specified therein,
immediataly upon its rsceipt. Unless otherwise specified
therein, the accaptancs of such rasignation shall not be
necessary to make it effactive.

SECTION 11. VYacancies. Any vacancy in tha Board of
Directors, whethar arising from death, resignation, remcval
(with or without cause), an increasa in the number of directors
or any othar cause, may be filled by the votas of a majority of
the directors then in office, though less than a quorum, or by
the sole ramaining director or by the stockholders at tha next
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annual meating thersof or at a special meeting therecf. Each

dirsctor so electad shall héld office until his successor shall
have been duly elected and qualified.

SECTION 12. Ramoval of Directors. Any director may
be remcved, either with or without cause, at any time, by the

holders of a majority of the voting power of the issued and

ocutstanding capital stock of the Corporation entitled to vote
at an slection of directars. '

SECTION 13. Compansation. The Board of Directors
shall have authority to fix the compensation for their services
as directors and nembers of committees of the Board of
Directors, together with rsisbursement of expenses for
attendanca at mastings of the Board of Directors and for
attendance at meetings of committees of the Board of Diractors
when such committes meetings ars held at a time other than in
conjunction with the mestings of the Board of Directors. Any

director may alsc serve the Corporation in any other capacity
and may recaive conpa_nntion theretor.

SECTION 14. o« The Board of Diractors may,
by resolution sm.d by a majority of the entire Board of
Directors, dasignate one or more committees, including an
axacctive conmittee, each committes to conmist of one or more
of the directors of the Corporation. The Board of Dirsctors
may designate one or more dirsctors as altarnate members of any
committes, who may replace any absent or disgualified member at
any meeting of the committes. In addition, in the absence or
disqualification of a member of a committaae, the member or
menbers tharscf present at any meeting and not disqualified
fron voting, vhethar or not he or thay constitute a quorum, may
unanimously appoint ancther member of the Board of Directors to
act at the meeting in the place e¢f any such absent or
disqualified nember.

Excapt to the axtent restricted by statute or the Certificatas
of Incorporation, each such committea, to the extent provided
in the resolution creating it, shall have and may exarcise all
tha powers and authority of the Board of Directors and may

authorize ths seal of the tion to be affixed to all

papers which raquire it. Each such committse shall sarve at
the pleasure of the Board of Directors and have such name as
may be detarnined from time to time by resclution adopted by
the Board of Dirsctors. Each committes shall ksep regular

ninutes of its meetings and report the same to the Board of
Dirsctors.




SECTION 15. Action by Consent. Unless restricted by
the Cartificate of Incorporation, any action required or
pernitted to be taken by the Board of Directors or any
comnittee thereof may be taken without a meseting if all members
of the Board of Directors or such committea, as the case may
be, consent thersto in writing, and the writing or writings are
filed with the minutas of the proceedings of the Board of
Directors or such committaee, as the case may ba.

[
SECTION 16. TIslaphonic Mgating. Unlass restricted by

- the Cartificats of Incorporation, any one or more members of
the Board of Diractors or any committae therecf may participate
in a meeting of the Board of Directors or such committee by
means of a conference telephcna or similar communications

- equipment by means of which all persons prasaent at the meating
are able to hear and participate in such meeting. Partici-

- pation by such means shall constitute presence in person at a
meating.

ARTICLE IV
Officars

SECTION 1. Nunmber and Oualifications. The afficers
of the Corporation shall be elected by the Board of Diractors

and shall include two Co-Chief Executive Officers, the
Presicdent, one or more Vice-Presidents, the Chiaf Financial
Officer, the Treasurer and tha Secrstary. If the Board of
Directors wishes, it may also elect as an officer of the
Caorporation a Chairman of the Board and may elect other
officers (including one or more Assistant Treasurers and one or
mora Assistant Secrataries) as may be necassary or desirable
for the business of the Corporation. Any two or mors offices
may be held by tha same person, and no officer excapt the
Chairman of the Board need be a director. Each officer shall
hold office until his successar shall have been duly electad
and shall have qualified, or until his death, or until he shal:

have resigned or have baen removed, as hereinaftaer provided in
* _ thesa By-Laus.

SECTION 2. Resicnations. Any officar of the
Corporation may resign at any time by giving written notice cft
his resignation to the Corporation. Any such resignation shall
take effect at the time specified therain or, if the time when
it shall bacome effective shall not be spacified therein,
immediately upon recaipt. Unless othervise specified therein,

the accaptance of any such resignation shall not be necessary
to make it effactiva.




SECTION 3. Remgval. Any officer of the Corporaticn
nay be removéd, either with or without cause, at any time, by
the Board of Directors at any meeting thereof.

SECTION 4. Chairman of the Board. The Chairman of
the Board, if cone shall have been elacted, shall be a member of

the Board of Diractors, an officer of the Corporation and, if
present, shall preside at each meeting of the Board of
Directors or the stockholders. He shall advise and counsel
#ith the President, and, in the President’s absence, with other
executives of the Corporation, and shall perform such other

duties as may from time to time be assigned to him by the Board
of Directors.

SECTION S. gCo=Chief Executive Officearg. The Co-Chief
Executive Officars shall be the chief executive officers of =he

Corporation. The Co-Chief Executive Officers shall perform all
duties incident to the office of chief executive officer and

such other duties as may from time to time be assigned to then
by the Board of Cirectars.

SECTION S§. « The President shall, in
the absence of the Chairman of the Board or if a Chairman of

the Board shall not have been electad, preside at each maeting
of the Board of Directors or the stockholders. The President
shall perform all duties incident to the office of Prasident

and such other duties as may from time to time be assigned to
aim by the Board of Directors.

SECTION 7. Yice~- . Each Vice-President sha.l
perform all such duties as from time to time may be assigned to

aim by the Board of Dirsctors or the President. At the request

of the President or in the Prasident’s absence or in the event

of the President’s inability or refusal to act, the

Vice-President, or if there shall be more than ons, the

Vice-Presidents in the order detarmined by the Board of

Directors (or if there be no such detarmination, then the :
Vice-Presidents in the order of their election), shall perform 4
the duties of the President, and, when so acting, shall have ;
the powers of and be subject to the restrictions placed upon '
the Prasident in respect of the performance of such duties.

SECTION 8. . The Chiaef

chiaf Pinancial Officer
Financial Officer shall perform all such dutias as may from
time to time be assigned to him by the Board of Diractors.
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SECTION 9. TIreasureri. The Treasurer shall

(a) have charge and custody cf, and be
responsible for, all the funds and securities of the
Corperation:;

(b) keap full and accurata acccunts of receipts
and disbursements in bocoks belanging to the
Corporation;

(c) deposit all monays and othar valuables to
the credit of the Corperation in such depositaries as
may be designatad by the Beoard of Directors or
pursuant to its direction:

(d) receive, and give recaipts for, moneys due

and payable to the Corporation from any source
whatsocaver: .

(@) disburse the funds of the Corporation and

supervise ths investment of its funds, taking proper
vouchers therefor;

(£) render to the Board of Directora, whenever
the Board of Directors may requirs, an account of the
financial condition of the Corpcration:; and

(g) in general, perxform all duties incident to
the offica of Treasurar and such other duties as from

time to time may be assigned to him by the Board of
Directors.

SECTION 10. Secretarv. The Secratary shall

(a) keep or cause to be keapt in cne or more
books provided for the purpose, the minutes of all
neetings of the Board of Directcers, the committees of
the Board of Directors and the stockholders:

(b) see that all notices ars duly given in

accordancs with the provisions of these By-Laws and as
required by law;

(¢) bae custedian of the records and the seal of
the Corporaticn and affix and attest tha seal to all
cartificates for sharas of the Corporation (unless the
seal of the Corporation on such certificatas shall be
a facsimile, as hereinafter provided) and affix and
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attest the seal to all othar documents to be executed
on behalf of the Corporation under its seal;

(d) sea that the books, reports, statements,
certificates and other dccuments and records required

by law to be kept and filed are properly kept and
filed; and

(e) in general, perform all duties incident to
the office of Secretary and such other duties as from

time to time may be assigned to him by the Board of
Directors.

SECTION 1ll. The Assistant Traasurer. Tha Assistant
Treasurer, or if there shall be more than one, the Assistant

Treasurers in the order determined by the Board of Directors
(or if there be no such detarmination, then in the order of
their electian), shall, in the absance of the Tresasurer or in
the event of his xnability or rafusal to act, perform the
duties and exarcise the powers of the Tresasurer and shall

perform such other duties as from time to tims may be assigned
by the Board of Directors.

SECTION 12. The Assistant Secratary. The Assistant
Secretary, or if thers shall ba more than cne, the Assistant

Secretaries in the order detarmined by the Board of Directors
(or if there be no such datermination, then in the order of
their election), shall, in the absence of the Secratary or in
the event of his inability or refusal tc act, perform the
duties and exarcise the powers of the Sacraetary and shall

perform such cther duties as from time to time may be assigned
by the Board of Dirsctors.

SECTION 13. Qfficsrs’ Bonds or other Secuzity
required by the Board of Dirsctors, any officer of the
Corporation shall give a bond or other sscurity for the

faithful performance of his duties, in such amount and with
such suraety as the Board of Directors may raquirs.

SECTION 14.

L] I:

compansation. The compensation of the

officers of the Corporation for their services as such cfficers
shall be fixed from time to time by the Board of Dirsctors. An
officer of the Corporaticn shall not be pravented from

receiving compensation by reason of the fact that he is also a
director of the Corperation.
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ARTICLE V

'Stack Cartificates and Their Transfer

SECTION 1. Stock Certificates. Every holder of stcck
in the Corporation shall be entitled to have a cartificats,

signed by, or in the name of the Corporation by, the Chairman
of the Board or the President or a Vice-President and by the
Treasurser Or an Assistant Treasurer or the Secretary or an
Assistant Secratary of the Corporation, certifying the number
of sharas owned by him in the Corporation. If the Carporaticn
shall be authorized to issue mors than one class of stock or
more than one series of any class, the designations,
praferences and relative, participating, optional or cother
special rights of each class of stock or series thereof and the
gualifications, limitaticns or restricticn of such preferances
and/or rights shall be set farth in full or summarized on the
face or back of the certificate which the Corporation shall
issue to raprasent such class cr series of stock, provided
that, excapt as ctherwise provided in Section 202 of the
General Corpcoration Lawv of the State of Delaware, in lieu of
the foragoing regquirsaments, there mnay bs set forth on thae face
or back of the certificate which the Corporation shall issua to
rapresent such class or saeries of stock, a statement that the
Corporation will furnish without charge to each stockholder who
so requests the designations, preferences and ralativae,
participating, opticnal or other special rights of each class
of stock or saries thereof and the qualifications, limitaticns
or rastrictions of such preferences and/or rights.

SECTION 2. Facsimile Signaturegs. Any or all af the
signatures on a certificate may be a facsimile. In case any

afficer, transfar agent or registrar who has signed or whose
facsimile signature has been placed upon a certificate shall
have ceased to be such afficer, transfer agant or registrar
before such cartificate is issued, it may bs issued by the
Corporation with the sane effect as if he ware such officer,
transfar agent or registrar at tha date of issue.

SECTION 3. Jost Cer+tificates. The Board of Directaors
ray dirsct a nev certificate or certificates to be issued in
place of any certificate or certificates theretofore issued by
the Corpeoration alleged to have been lost, stolen, or
destroyed. When authorizing such issue of a nev cartificate or
certificatas, the Board of Directors may, in its discretion and
as a condition pracedent to the issuance therasof, raquira the
ownar of such lost, stolen, or destroyed cartificate or
certificates, or his legal representativa, to: (a) make proof
in affidavit form that it has bean lost, destroyed or
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wrongfully taken; (b} give tc the Corporation a bond in such
sum as it may direct sufficient, to indemnify it against any
claim that, may be made against the Corporation on account of
the alleged loss, theft or destruction of any such cartificate

ar the issuance of such new cartificate; or (c) impose any H
ather resasonable raquirements.

SECTION 4. Transfers of Stock. Upon surrender ta the
Carporaticen or the transfer agent of the Corporation of a
cartificata for shares duly endoraed or accompanied by propar
evidence of succession, assigmment or authority to transfer, it
shall be the duty of the Corporation to issue a new certificate
to the paerson antitled thereto, cancel the old certificate anc
record the transaction upon its records:; provided, howsverx,
that the Corpeoration shall be entitled to recogniza and enforce
any lawful restriction on transfer. Whenaver any transfer of
stock shall be made for ccllateral sacurity, and not
absolutaely, it shall be 30 exprassed in the entry of transfer
if, when the certificates are prasented tc the Corperation for

transfer, both the transferor and the transferee regquest the
Corporation to do se. ’

SECTION 5. « The Board

Ixansfer Agents and Registrars
of Diractors may appoint, or authorize any officer or officers

to appoint, ona or mcre transfer agents and one Or more
registrars.

SECTION 6. Ragulations. The Board of Directors may
make such additiocnal rules and requlations, not inconsistent
with these By-Laws, as it may deeanm expadient concerning the

. issue, transfer and registration of certificates for shares ct
stock of the Corporation.

SECTION 7. PEixing the Record Date. In order that the
Corporation may detarmine the stockholders entitled to notice

of or to vote at any meating of stockholders or any adjournment
thereof, or toc eXpress consent to corporate action in writing
without a meeting, or entitled to receive payment of any
dividend or othar distribution or allotment of any rights, or
entitled to exerciss any rights in respect of any change,
conversion or exchange of stock or for the purpose of any other
lawful action, the Board of Directors may fix, in advanca, a

racord date, which shall not be more than sixty nor less than

tan days befors the data of such meeting, nor mores than sixty
days prior to any cthar action. A detarmination of

stockholders of record entitled to notice of or to vote at a
neating of stockholders shall apply to any adjourrment of the
neeting; provided, howaver, that the Board of Directors may fix
a new record date for the adjourned nmeeting.




SECTION 8. Regiatered Stockholders. The Corperation
shall be antitled to recognize the exclusive right of a parson
registerad cn its records as the owner of shares of stock to
receive dividends and to vota as such owner, shall be entitled
to hold liable, in accordance with Sections 162-63 of the
General Corporation Law of the Stata of Delaware, for calls and
assessments a person registered on its records as the owner of
sharas of stock, and shall not be bound to recognize any
egquitable or othar claim to or interast in such share or shares
af stock on tha part of any other persen, vhether or not it
shall have express or other notice therecf, except as ctherwvise
providaed by the laws of Delawara.

ARTICILE VI
Indemnification of Directors and Officers

SECTION 1. Ganeral. The Corporation shall indemnifty,
to tha fullest extent permitted by the General Corporation law
of the State of Dalaware, any person vho vas or is a party or
is threatened to be made a party to any threatened, pending or
complated actiocn, suit or proceeding, whather civil, criminal,
administrative or investigative (cther than an action by or in
the right of the Corparation) by reasocn af the fact that he is
or was a dirsctor, officer, oyees cr agent of the
Corporation, ar is or vas serv at the ragquest of the
Corporation as a director, cfficer, employee or agent of
ancther corporation, partnership, joint venture, trust or other
entarprise, against expenses (including attorneys’ fees),
judgments, fines and amcunts paid in settlament actually and
raascnably incurred by hia in connecticn with such action, suit
aor proceeding if he acted in good faith and in a manner he
raasonably balieved to be in or not cpposed to the bast
interssts of the Corparation, and, with respect to any criminal
action or proceading, had nc rsasonable cause to believe his
conduct was unlawful. The termination of any actiocn, suit or
preceeding by judgment, order, settlement, conviction, or upon
a plea of nolg gontanders or its egquivalent, shall not, aof
itsalf, creats a prasumption that ths parson did not act in
goed faith and in a manner which he reascnably belisved to be
in or nat opposed to tha bast interests of the Corporationm,
and, with respect to any criminal action or procseding, had
reasonable causs to believe that his conduct was unlawful.

SECTION 2. Derivative Actions. The Corporation shall
indemnify, to the fullest extant psrmitted by the Gensral

Corporatiocn Law of the Stats of Delawaras, any parson who was or
is a party or is threataned to be made a party to any
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threatened, or completed action or suit by or in the
right of the Corporation to procure a judgment in its favor by
reason of the fact that he is or was a director, officar,
employee OF 2gent of the Corporation, or is or was serving at
the request of the Corporation as a director, officer, employee
or agent of another corporation, partnership, joint venturas,
trust or other snterprise against expanses (including
attorneys’ fees) actually and rsasonably incurred by him in
connection with the defense or settlement of such action or
suit 1f he acted in good faith and in a mannar he reascnably
believed to be in or not cpposed to the best interests of the
Corporation, provided that no indemnification shall be mada in
raspect of any claim, issue or matter as tc which such person
shall have been adjudged to be liable to the Corporation unless
and only to the extant that tha Court of Chancary of the State
of Delaware or the court in wvhich such action or suit vas
brought shall detarmine upen application that, ite the
adjudication of liability but in viev of all the cas
of the case, such perscn is fairly and reascnably entitled to

indemnity for such expensss which the Court of Chancery or such
othar court shall deem proper.

SECTION 3. Indennification ip Certain Caseg. To the
extent that a director, officer, employee or agent of the
Corporation has been successful on the merits or otherwise in
defenss of any action, suit or proceeding referred to in
Sections 1 and 2 of this Article VI, or in defense of any
claim, issue or matter therein, he shall be indemnified against

enses (including attorneys’ faes) actually and reasonably
::gun.d by him in connecticn tharewith. .

SECTION 4. PRrocsdurs. Any indemnification under
Sections 1 and 2 of this Article VI (unless ordered by a court)

shall be made by the Corporation only as authorized in the
spacific case upon a determination that indemnification of the
director, officar, eumployes or agent is proper in the
circunstances becausa he has met the applicable standard of
conduct set forth in such Sections 1 and 2, Such determination
shall be made (a) by the Board of Directors by a sajority vota
of a quorum of diractors who vare not parties to
such action, suit or proceeding, or (b) if such a quorum is not
cbtainable, aor, even if cbtainable a quorum of disinterested

directors so dirscts, by independent legal counsel in a written
opinion, or (@) by the stockholders.

SECTION 5. Advancas for Expensas. incurrad
in defending a civil or crisinal acticn, suit or

may
be paid by the Corparation in advance of the final disposition

of such acticn, suit or proceeding upon receipt of an
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undertaking by or on behalf of the director, officsr, employee %
or agent to repay such amount if it shall be ultimately

determined that he is not entitled to be indemnified by the

Corporation as authorized in this Article VI.

SECTION 6. Rights Nat-Exclusive. The indemnification
and advancement of expenses provided by, or granted pursuant
to, the cther sections of this Article VI shall not bs deemed
axclusive of any other rights to which those sesking
indemnification or advancsment of expenses nmay be entitlaed
under any law, by-law, agreemant, vota of stockholders or
disinterssted directors or otherwiss, both as to action in an

official capacity and as to action in ancther capacity while
holding such office.

SECTION 7. Insurancs. The Corporation shall have
pover to purchase and maintain insurance cn behalf of any
perscn vhe is or was a director, officer, employes or agent of
the Corporation, or is or wvas sexving at the requast of the
Corporation as a director, officer, employes or agent of
ancther corporatien, ! ¢ Joint venture, trust or other
enterprise against any liability asserted againat him and
incurred by him in any such capacity, or arising out of his
gstatus as such, whather or not the tion would have the

pover to indemnify him against such liability under the
provisions of this Article VI.

SECTICN 8. Dafinition of Corporation. For the
urpocses of this Article VI, refersnces to "the Corporation®
include 2ll constitusnt corporaticns absorbed in a
consolidation or merger as well as the resulting or suzviving
corporation so that any person who is or was a director,
officar, or agent of such a constituent corporation or
is or was serv at the request of such constituant
corporation as a directar, officer, employes or agent of
anothar corporation, partnership, joint venturs, trust or other
aenterprise shall stand in the same position under the
provisions of this Article VI with to the resulting or
surviving corporation as he would if he had served ths
resulting or surviving corporation in the same capacity.

B .SECTION :. Survival of Rights. The indsmnification
and advancsment cof expanses provided by, or granted pursuant to
mumm-nmummumaicm has ceased to

vwho
be a director, officar, employes or agent and shall inure

to
the benefit of the heirs, executors and adainistrators of such
a psrson. -




chink proper as a reserve or reserves tc meet contingencies, or
for .qsaliz:l.nq dividends, or; for repairing or maintaining any
proparty of the Corporation or for such other purpose as the
Board of Directors may think conducive to the interests of the
Corporation. The Board of Directors may modify or abolish any
such reserves in the manner in which it was created.

SECTION 3. Seal. The seal of the Corporation shall
be in such form as shall be approved by the Board of
Directors. The Corporata Seal shall be affixed and attached by
the Secretary or an Assistant Secrestary upon such instrumanta
or documents as may be deszed appropriata, but the presance aor
absance of such ssal on any instrument shall not affect its
character or validity or leqal effsct in any respect.

SECTION 4. Piacal Year. The fiscal year of the
Corporaticn shall be fixed, and once fixed, may thareaftar be
changaed, by resolution of the Board of Dirsctors.

SECTIOF S. Chacka. Notas, Orafts, Etc. All checks,
notas, drafts or octher orders for the paymant of money of the

Corporation shall be signed, endorsed or accepted in tha nane
of the Corperaticn by such officer, cfficers, person or persons
as ‘ron time to time may be designated by the Board of
Directors or by an cfficar or officers authorized by ths Board
of Directors to nake such.dasignation. :

SECTION 6. Exacution of Contracts. Dseds, Etc. The
Board of Dirsctors may authorize any officer or officars, agent
or agents, in the name and on behalf of the Corporation to
enter into or executs and deliver any and all deeds, bonds,
mortgages, ccntracts and cther cbligations or instruments, and

such authnrigy may be genaral or confined to specific instancas.

SECTION 7.
Unless otherwise provided by rescluticn of the Board of
Diractors, tha Chairman of the Board or the Prasident, from

time to time, may (cr may appoint one or more attorneys
agents to) e;nthmuuieh

to cast as a sharsheclder or otherwisas

er
be entitled
any other corporatian,

|

in
any of whose shares or securities may be held by the

Corporaticn, at mestings of the holdars of the shares or other
securities of such cther tion. the event one or more




its seal or otherwise, such {writﬁln proxies, consents, waivers
or other instrunents as may be necessary or proper in the
circurztances.

ARTICLE VIII
Anendnents

Thase By-Laws may be anmended or repsaled or new
by-laws adopted (a) by action of the steckholders entitled to
vote thereson at any annual or special meeting of stockholders
or (b) if the Cartificate of Incorporation so provides, by
action of the Board of Directors at a regular or special
meeting therecf. Any by-law made by the Board of Directors nay
be amanded or repealed by action of the stockholders at any
annual or special meating of stockholders.

-




